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CHARTERED 1822 


THE FARMERS’ LOAN & TRUS1 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW "YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 
Balt 


imore ndents: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,008 


. A Bank for the Builders of Business ™ 








tty Bonds 
OLY ‘Notes 
SHV OLVAAE itt 
"J %% aie 4%} Bonds 
L2OGULY Tits 


.F. CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW VORK - ST.LOUIS- PITTSBURGH 
BOSTON - DETROIT - CHICAGO 





CHARTER NO. 1] 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Se ee i i i a a a a 
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HARVEY FISK & SONS 


INCORPORATED 





Established 1810) 
THE = | 
MECHANICS Anp METALS) 
‘NATIONAL BANK’ 
OF THE CITY OF NEW YORK] 


Capital, Surplus, Profits - $27,000,000 
Deposits, June 30th 1922 - $227,000,000 


Poreign Exchange Treet Service 
Bond Department 








The New York 
Trust Company 


——a ee 


Capital, Surplus & 
Undivided Profits 
$27,000,000 


ee 


Main Office 


100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


-— 


Member Federal Reserve System and 
N. Y. Clearing House Association 
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Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Inc. 


Act as fiscal] agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA. NEW YORK 





WHITE, WELD & CO. 





Epwarp B. Smith & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORE 





The Chase National Bank 
of the City of New York 


57 ROADWAY 





CAPITAL ; 
SURPLUS AND PROFITS.___.--- 21,503,000 
DEPOSITS (June 30, 1922)___.__.425,689,000 


OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller enry Ollesheimer 
Carl J. Schmidjapp Alfred C. Andrews 
Gerhard M. Dahl Robert I. Barr 
Reeve Schley Sherrill Smith 
Assistant Vice- Fvosidents 
Edwin A. Lee Alfred W. Hudson 
William E. Purdy George Hadden 
George H.Saylor M. Hadden Howell 
James L. ur» © 
Comptroller as 
Thomas Ritchie William P. Holly 


DIRECTORS 

Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 

J. Mitchell Carl J. Schnaidlapp 
Guy E. Tri Gerhard M. Dahl 
James N. Hil} Andrew Fletcher 
Daniel C. Jackling Wm. Boyce Thompson 
Charles M. Schwab Reeve Schley 
Samuel H. Miller Kenneth F. Wood 
Edward R. Tinker H. Wendell Endicott 
Edward T. Nichols William M. Wood 
Newcomb Carlton Jeremiah Milbank 
Henry Ollesheimer Arthur G. Hoffma 








It 


—_—— 


THE CHRONICLE 


[Vor. 115. 








ld 
—————— 


Investment Mouses and Drawers of Foreign Exchange 
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r. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Otrcular Letters for Travelers, available in all 
parte uf the world. 


ed 


J. 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, T 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal wie in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


hic Transfers 
redit 





BROWN BROTHERS & CO. , 


\Sesveurmne NEW YORK Boston 





Dees 
— —— 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


_——— 





eel 


fT. Suffern Tailer James G Wallace 


TAILER4@0 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 
59 oe 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Bonds for 
Investment 





Kean, Taylor & Co. 


§ Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 


BERNHARD, SGHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Warnford Court 
Lendon, E. C. 


15 Boulevard des Italiens 
Paris 


Bankers’ Acceptances 
Investment Securities 


Foreign Exchange 
Corporate Financing 








EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
GQ@esion. Travelers’ credits, available through- 
out the UnitediStates, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

@ Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


! 





August Belmont & Co. 


456 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM, Parsons &'Ca | 
435 CHESTNUT ST. “™ 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 








Oable Address ‘‘Graco.”’ Philadelphia. 
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KIDDER, PEABODY & C0. 


115 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. |. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
6 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp. 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 
and other parts of the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Herabilowes & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Oommonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 


INVESTMENTS 














- Parsry Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


@@ SOUTH LA SALLE STREET 
CHICAGO 


Investment and Financial Bouses 
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Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


~— 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


ee ——— oe eo oe ee ee 








RAILWAY 
EQUIPMENT BONDS 





EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 

NEW YORK 
PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bldg 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


Buenos Aires 
Rio de Janeiro 


| 


Argentine Cedulas 
Uruguayan Cedulas 
Peso, Dollar & 

1 Sterling Issues 


PESO COUPONS PURCHASED 
49 Wall St. Tel. Hanover 394 


New York 
Montevideo 


Sao Paulo 
Santos 


Argentine Pesos 
Uruguayan Pesos 


Brazilian Milreis 


Foreign 
Exchange 


Bonds 








HARPER & TURNER 


| INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
’ PHILADELPHIA 


Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORE: 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave, 


Offices in 50 Cities. 


ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Steck Exchange 





SIMON BORG & CO., 


Members of New York Srock Exchange 
No. 46 Cedar Street - - New Your 





HIGH-GRADE 
INVESTMENT SECURITIES | 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Otility and Hydro-Electric 
Companies 


_———— eS ee 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Compan 


49 Wall Street, New Y oa#: 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


POL AL AAS 





HEIDELBACH, ICKELREIMER & C0. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


AM. KdnLC, 


Established1865 
| 6 Nassau St.,N.Y. Tel. Rector 2780 


.. Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 











| Erempt from Normal Federal Income Taz 








STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


—— 











Boosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 





























IR.C.MEGARGEL «& Co. 





Investment Securities 





27 Pine Street, New York 





























Sinanctal 
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Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$29 ,000 ,000) 


71 Broadway - ° - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 
66 BROADWAY 


EST. 1882 


NEW YORK 


Buffalo & Susquehannna 
Railroad Corp. 
Ist Mortgage 4s 1963 


Tel. 9695-9699 Bowling Green 








14 Wall Street, New York 


St. Louis 
Chicazo 


Cincinnati 
New Orieans 








L 








BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








| Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 48rd St. 


Members 




















—— 


E. A. WATSON & CO. 


INVESTMENT BONDS 


60 State St- 
BOSTON 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





i * 





Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
New York Boston 




















USE ANDICONSULT 
the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.10% to 5.75% 
Principal and interest payable in 
United States funds 
Write for Circular C-22 


Wood, Gundy &Co. 
Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











AEAmes & © 


Mombers Toronto & Moxtoal Stock fuchanges 


$ 


74 Broadway — New York 
Montreal -Toronto- 
Victoria B-C- 























17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
Inquiries Solicited—Offerings on request 


McLeopYounc WEIR 


O. 
os BANKERS 
SJORDAN ST. TORONTO 








CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


BAYLISS, SHREWSBURY & C0. 


18 Broad St. NEW YORK 














CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 
Correspondence Invited 


H.R.BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











Canadian 


BANK OF MONTREAL 


Established over 100 Years 
Capital Paid Up 
Rest & Undivided Profits. 
Total Assets 


$27,250,000 
27,829,675 
653,869,071 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDEN, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
arrest Pee a i ny mee San Erancleco— 
sh American 
by the Bank of Montreal). 


West Indies, British Gui d 
Africa—The Colonial Beak dof Londo 
which an interest is owned by the 
of Montreal). 


West 
(in 
ank 





United Financial Corporation 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


118 St. James Street, MONTREAL 


Toronte Ottawa Lendon, Eng, 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securtties 
100 Broadway, New York City 

















CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
| TORONTO, CANADA 











eee 





ALWAYS 
refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 








NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont. 














| 


| 


RPS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 








President, Sir Edmund Walker, 0.V.O., LL.D., awe 
General Manager, Sir John Aird, 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 


©: J STEPHENSON jae i 


Bu nd Sell Sterli 
Euchenge and Cable Trenclas. Ce 
made at all points. 


Travelers’ O ues and Letters jeewed 
available tn wate ef the ~ ed a 


Fe cee OnE! jumaas of evern > 
ecriptien transacted with Canada 


LONDON OFFICE—2 Lembard Street; B. @ 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $20,000,000 
Reserve Funds ot Sones 
Total Assets 472,000,000 








Head Office. _.. Montreal 
SIR HERBERT 8. HOLT. President 
E.L. PEASE, Vice-Pres. & Man. Directer 
©. E. NEILL, General Manager. 


697 Branches throughout CANADA and 
FOUNDLAND, in CUBA, PORTO RI 
ica OL "REPOBLIO, 


ISH and FRENCH I ‘ 
HONDURAS and BRITISH GUIANA. 
ARGENTIN A—Buenos Alres. 
BRAZIL—Rlio de Janeiro, Santos, Sao Paule. 
URUGUA Y—Montevideo. 
8PAIN—Barcelona. 
LONDON OFFICE—Princes Street 
NEW YORK AGENOY—68 William tag 
F. T. Walker and J. A. Beatson, Agente. 
FRENCH AUXILIARY—The Royal Bank 6 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 








——— A a 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 7,715,000 
Total Assets 131,000,006 


Sir Edmund Osler, Charence A. Bogert, 
President. General Manager. 








New York Agency, 61 Boradway 
©. 8S. Howard, Agent 
London Branch, 73 Cornhill 
S. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





CANADIAN GOVERNMENT 


an 
Municipal Bonds 
Oorrespondence Soléctted 


MacKavy—MacKayr 


Cc. P. R. Building TORONTO, OR? 








iiientiaeeeemenndl 


AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


ARoble and West Streets, Brookiyn, N. Y.City 





| 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 
CaleUp Sapical ,000 ,000 
17,500,000 


Reserve Liability of Proprietors... 25, "000,000 








- ,000 
Aggregate Assets 30th Sept., 1921 _959'326'760 
OSCAR LINES, 
General % 

3509 BRANOHES and AGENOIES in the 
lian 8 . New , Papua 
ew Guinea) and Lendon. The Bank transacte 

Wea and Preduce Credite arranged. 

Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C.3 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


pital Authorized and Issued. .-_ £9,000,000 
eteb Paid Up 000 


nd 
Resasve Liability of 
Proprietors 


Ba nk has 42 Bran ches in VICTORIA, 39 
W SOUTH WALES, 19 in QUEENSLAND 
AvSTIRA SOUTH AUSTRALI IA in WESTERN 
A ALIA, ASMANIA and 46 in NEW 
RALAND. ‘Pont 183. 


Head Office: 71, Cornhill, London, E. C. 
Manager: W.J. Essame. pene. Beer: W.A. Laing. 
Secretary, F. . Melntrre. 


Foreign 
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The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.”’ 


Capital Authorized and Subscribed $10,000,000 
Paid up - - - $5,006,000 
Uncalled' - - . $5,000,000 

Reserve Fund . . $5,500,000 

$56—£1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


























BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





i = ms 
Capital Subscribed . . ° « « « « $93,955,600 
Capital Paid Up “ee a 11, 744, °450 
Reserve Fund and Surplus Profits ° e 7,735,595 
Deposits, etc., at 31st splat, Bro 1921, o « oes '228. 055 





323 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 




















The National Discount 
Company, Limited 


35 Cornhill LONDON, E. C. 


Oable Address—Natdis Lenden. 
Sabseribed Capital_...... $21,166,625 
Paid Up Capital -- 4,333,335 
Reserve Fund ali . 2,800,000 

($56—£1 STERLING.) 

NOTIOE is hereby given that the RATES OF 
INTEREST allewed fer wanev en Depesit are 
as fellews: 

1% per annum at call. 

14% at 7 and 14 days’ notice. 


med Base A, Mercantile Bills disceunted. 
time; and fer fi 4A. 

apecially Bde nted en 

ereved segetiabile + aaa - - 


PHILIP HAROLD WADE, Manager 

















Banco A modern Bank 


having a very large 
De capital and offering 


exceptional facili- 


Descuento ties for making col- 


lections. 


Guyaquil, senp your DRAFTS 
Ecuador. To US 














Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits 


£40,740,081 | ——— 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 
London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


177 Branches Throughout Scotland. 


Every Description of British, Colonial d 
Dovelemn Banking businens panenated. 


Correspondence Invited. 
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Rotter damsche 
Bankvereeniging 


Rotterdam Amsterdam 
The Hague 


Capital : . FI. 75,000,000 
Reserve : , . Fl. 36,000,000 


Every description of banking business transacted, including 
the making of collections, the issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stoc).s and shares. 


Our large capital and comple e organization enable us to 
handle all matters entrusted to our care with efficiency 
and promptness. 

Mapepeaptative for the United States 


. G. van ae KOLFF 
14 Wall Street New Yerk 


ee ee ee 











NATIONAL BANK OF INDIA, Limited|} Banking Facilities 


Bankers to the Government in Kenya Colony ° 
and Uganda in Italy 
Head Office: 26, Bishopsgate, London, E. C. : ae 
Branches in India, Burma, Ceylon, Kenya Our own branches in 80 cities 
lony and at / Aden and Zanzibar. throughout Italy enable us to 


Subscribed Capital. £4,000,000 offer a commercial banking ser- 
Paid-Up Capitas a vice of exceptional breadth and 


Reserve Fun 
The Bank conducts every description of banking completeness. 


and exchange business. FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 


° throughout the world. 
Hong Kong & Shanghai y 
BANKING CORPORATION Banca Commercialeltaliana 


Paid Up Capital (Hongkong Currency) - . . H$20,000,000 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 New York Agency, 62-64 William St. 
Reserve Fund tn Gold Sterling £4,500 ,000 Authorized Capital $80.000.000 
ISSUE DRAFTS AND LETTERS OF CREDIT Capital fully sold $69°757 200 
NEGOTIATE OR COLLECT BILLS PAYABLE IN =_—e -*~Ct $35°200 000 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- Resources . . $1,349'519'813 
TLEM , INDIA, JAVA AND SIAM. 
J. &. JEFFREY, Agent, 36 Wall St., New York Head Office: MILAN, ITALY 




















Lincoln Menny Oppenheimer 
BANKERS FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” Est. 1867 
INVESTMENT SECURITIES '8 CEDAR STREET NEW YORK 
FOREIGN EXCHANGE Telephone 4337-8 John 
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BANCO DI ROMA 


ESTABLISHED 1889 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus . Lire 
Total Resources Over ......... Lire 5,200,000,000 


Over 250 Branches throughout Europe, Asia and Africa 


New York Representative Office 
One Wall Street 





174,000,000 





























THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 
—_—_—— Limited, 


Established 1833. 





HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. | | 





Subscribed Capital 
Paid Up Capital 
Reserve Fund » 


($5 = 


21) 
- $217,235,400 
- $46,547,080 
- $44,390,205 











Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents in all parts of the World. 

















CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 


Canton Shanghai Bankok 
Telephone Whitehall 3680 


BANK OF CANTON? 


One Wall Street, New York 
Head Office, Hongkong 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY 
Capital, Sarplas and Undivided Profits - $15,400,000 


Branches in 
Lyens 
Java 
Philippines 
Straits 
Settlements 


San Francisco 
Panama 

Santo Domingo 
Spain 


London 
China 
India 
Japan 





COMMERCIAL BANK OF SCOTLAND, Lis 
Established 1810 

Subscribed Capital . 

Paid up Capital . . 

Reserve Fund . -— & 2 @ 

Deposits (Oct. 311921) .. .« 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’] Manager Magnus Irvine, Secretass 
London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Stree 
36) Branches and Sub Offices througheut Scotiandg 


New York A ts 
american Exchange National Bank 











NATIONAL BANK 
of EGYPT 


Head Office - - «= = CAIRO 
Governor - 8B. Hornsby, O.B.B. 





FULLY PAID CAPITAL - £3,000,000 
RESERVEFUND - - - = £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 

















The Mercantile Bank of india Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized £3,000,000 
Capital Paid Up £1,050,000 
Reserve Fund & Undivided Profits. £1,227,638 

Branches in India, Burma, lon, Straite Settile- 
ments, Federated Malay States, China and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street. 





lonian Bank, Limited 

I ted Royal Charter. 

cme enrperetes 27 EET, Ex pateasion 

with Greece, where it has been established for 

, Fe and hase Branches throughout the 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 

oorgate Street 
ONDON, E C 3. 





English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C. 
and 325 Branches & Agencies in Australia 
Authorized Capital ,000,000 0 O 
Paid-up Ca £1,319,887 10 O 
Further Lia £1,319,887 10 O 

e £1,300,000 0 O 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 


E. M. JANION, Manager. 


Banque Nationale de Credit 


Capital 500,000,000 
93,000,000 
frs. 2,063,000,000 

Head Office 


PARIS 
370 Branches in France 


Deposits 


GENERAL BANKING BUSINESS 





This Bank buys and sells foreign drafts 
and bills of exchange, especially on 
South, East and Central Africa, issues 
letters of credit, and transacts all other} 
forms of foreign banking. 


NATIONALBANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 


























An English Bank 
in Spain 
Six of ie, cm 2 in important 


pp 

or 
Madrid 
Vigo Bilbao 
Valencia Seville 

Other branches in 

Paris Argentina 
Bradford Chile 
Manchester Peru 
Mexico Uruguay 


Cable transfers on Liverpool direct. 


ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 


New York Agency, 49 Broadway 
Head Office, London 


Barcelona 
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THE CHRONICLE 


[ Vou. 115. 





Bankers and Brokers Outside Mew Pork 


ea a 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 


Wanted 


Eastern Oregon Light & Power Co. 
First & Refunding 6s, 1929 
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Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and all 


High Grade Investments 





___— 





INDIANAPOLIS 


PAA Leeson" 


a 
Fletcher American Company 
Closely Allied With the 
Fletcher American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 


Branches 
Chicago 


Detroit 
106 So. La Salle 520 Dime Bank Building 
South Bend 


Louisville 
442 J. M. 8. Bidg. 520 Inter-Southern Bldg. 


"BREED, ELLIOTT & HARR'SON 


INDIANAPOLIS 
Cimcinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





- NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


15 Lemrke Bidg., INDIANAPOLIS 











| 
SOUTH BEND, IND. 


rreerre—— a nd PAAALPA LP A 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Uaion Trust Bidg. SOUTH BEND, IND. 


ee a PPI DL I A 


| A.G. BECKER & CO. 
j 137 So. La Salle Street 
CHICAGO 


BONDS 
Commercial Paper 


New York 
San Francisco 
Los Angeles 


Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


St. Louis 


Seattle 





Hyney, Emerson & Co 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Mem bers 
gow Sore, Some a 
Chicago Board of Trade 
110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, lil 





Cammack & Company 


Municipal and Corporation 
Bonds 


$9 So. La Salle St. 
CHICAGO, ILLINOIS. 








|. Kaufmann & Co State Bank 
iN LSelleS Chicago, I. 


Foreign Exchange and Foreign 
Securities a Specialty 














| 
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CHICAGO 
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se ee ee ee ee 


Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








Ray & Co. 


Incorporated 


Investment Bonds 
Public Utility, Railroad 


Industrial 


108 South La Salle Street 
CHICAGO 

















SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








DENVER 


Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Secend Fieer U. &S. National Bank Bidg. 
DENVER 








OO eee Oe 


DES MOINES, IA. 


LN OS en 


Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 


DES MOINES, IOWA 
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Bankers and Brokers Outside Frew Dork 


CLEVELAND 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 
ad ambers New Y , Cleveland, Chicago 

and Detr ot “3 Rig t — the iy A aa 

Cotton Exchange and the the Chicago 
of Trade. 
CLEVELAND 

Sew York Boston Detroit Oincinnati 
Celambus Toledo Akron Yo wn 
Denver Colorado Springs 





ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bidg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Ceader News Bidg. CLEVELAND. ©. 








EE 





TOLEDO 
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TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—LEsta blished 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gerdner Building TOLEDO, OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 
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ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


@ 


Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicle 
facing the inside back cover. 
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MICHIGAN 
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HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 
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MICHIGAN 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICh. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 








CINCINNATI 


BPP OPP" AAA A AAAALP ALP LALP Se 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 











WHITTLESEY, McLEAN & CO 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
2064 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








— 


LP PBA A A A A NA A 


COLUMBUS, 


MLSS OF" 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 








PITTSBURGH 


Established 1891 
New York Stock Exchange 
Pittsburgh soak s Exchen e 

a of Teade 
Unlleted ont eats See 

Pittsburgh, Pa. 
Wheeling, W. Va. 


Members 


323 Fourth Ave., 
Branch Office, 








The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORE 
Organized 1850. Non-Participating Policies only. 


Over Forty-Five Million Dollars Paid te Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Geed territory open for high class personal 
preducers, under direct contracte with the 
OCempany. Address Home Office, 105-107 Fifth 














KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 120 BROADWAY 





GEORGE M. WEST & COMPANY 


Established 1892 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT 
Members Detroit Stock Exchange 





a ae 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oile 


1010 Penobscot Bidg., DETROIT, MICH, 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 26006 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detrott Stock Bachan, 

















Avenue, New York Oilty. 
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THEODORE L. BRONSON & Co. NEW BOOKLET 


Members New York Stock Exchange 


120 Broadway, New York (20th Edition) 
Phone Rector 7580 


sane STANDARD OIL 


Safety Car Heating & Lightin Segaidnay & 7th Ave. 5s, 1943 

Van Raalte "pace dl . : Brooklyn Rapid Transit 4s, 2002 issu ES 
Edmunds & Jones N. Y. & Westchester Ltg. 4s, 2004 
Southern Utilities Preferred N. Y., New Haven & H. 34s, 1954 
Kirby Lumber Preferred Northwestern Electric 6s, 1935 

N. Y. & Richmond Gas Co. Stock Kings Co. Elevated 4s, 1949 
Bancitaly Corporation Georgia-Carolina Power 5s, 1952 


This booklet contains descrip- 
tions of properties, earnings, 
dividend rates, price ranges 
1913-1922, and other import- 
ant information relative to 
each of these companies. 











We have actual markets at all times in securities local to New York and Brooklyn. 











Copy mailed free on request for S-8. 





Telephone Berdell Brothers Private Phones 


0 | 
pean Public Utility Securities eo CARL #. PFORZHEIMER & CO. 


100 Broadway, New York _— Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 





Arizona Power Co. South Care. Light, Pow. & Rys.Co 
lst 6%, due 1933 due 1937 
Central Illinois Light Co. Utah Light & Power Co. 


Ist ref. 5%, due 1943 Cons. 4%, due 1930 Cincinnati Gas & El. Ist 5s, "56 
Duluth Street Railway Co. Virginia Railway & Power Co. 


st 5%, due 1930 Ist ref. 5%, due 1934 Virginian Power 5s, 1942 
Emp. Gas & El. Co.-Emp. Coke Co. Washington Coast Utilities Co. 


‘ Joint, Ist ref, 841, due 1941 ” op Ove" due 1941 ‘ Princeton Lt., Heat & Power 
Federal Light raction Co. estern States Gas ectric Co. 
Ist So. due 1942 Ist ref. 5%, due 1941 Ist Ref. 58, 1939 
Sierra & San Francisco Power Co. Yadkin River Power Co. 
Ist 5%, due 1949 Ist 5%, due 1941 














New York City and State 
Bonds 


Arkansas Light & Power 6s, 1945 JELKE, FiCOD & Co. 
We — nines a wa ei h 5 1932 40 — — NEW YORE 
urlington Kallway ight os 
Always Helena Light & Power 5s, 1925 phe: dae 
Maintain / Indiana Service Ist 5s & Adj. 3-6s Kans. City Clay Co. & St. Jos. 5s, ’41 
Active \ Indiana Power 6s, 1944 Kan. City Power & Light 74s, 1946 
































Markets St. Joseph Ry., Light, Heat & Power 5s, 1937 Kan. City Power & Light 8s, 1940 
in Tacoma Railway & Power 5s, 1929 — oun. een oe a = 
Cleveland Railway 5s, 1931 Ne ee ee eee 


Consumers Electric Light & Power 5s, 1936 GUARANTY TRUST COMPANY 
LO U iS L EV E N S O N Private Wire Connections to Principal Markets 


= one Public Utility Bonds 27 William St. 
4931 Broad Public Utility and Industrial Stocks N. Y. City 











Tele 




















New Haven 
= Wanted P 7% (Mortgage) 
ASSOCIATED WELD. Common Debentures 
Cuba Northern To Yield over 12%% 
Bellingham Bay & B. Col. 5s, ’32 Railways Circular Sent Upon Request 
International Ry. Ref. 5s, 1962 


Kansas City Rys. Ist 5s, 1944 First 6s, 1966 MURRAY & WICKES 


Kansas City Rys. 7s, 1921 piel 120 Broadway Rector 3535 
Portland Ry. 1st Ref. 5s, 1930 Price on Application 
Seaboard Air Line 7s, 1923 


Rochester Ry. Ist 5s, 1930 FARR & CO. 


Trinity Bldg. Corp. 514s, 1939 


M Exch . e 
Two Rector St. Corp. 6s, 1935 pag = _ “oie Gulf Oil Corporation 


JOSEPH EGBERT Telephone John 6428 Humble Oil & Refg. Co. 


8 Recher S.. Tel. Rector 9261 Magnolia Petroleum Co. 
Kirby Lumber Co., Common 
Arkansas Light & Power 6s, 1945 Kirby Lumber Co., Pfd. 


Cincinnati Gas Transportation 5s, 1933 
etary 3 a. & Electric Debenture 5s, 1927 
etroit City Gas Ist 6s, 1947 

Empire Gas & Electric-Empire Coke Joint 5s, 1941 DUNN & CARR 
Hydraulic Power Co. 5s, 1951 
Island Refining Corp. 7s, 1929 Houston, Texas 
Indiana Natural Gas & Oil 5s, 1936 
Kansas City Power & Lt. 8s, 1940 
National Power & Light Inc. 7s, 1972 


Nebraska Power 5s, 1949 GLOVER & MACGREGOR 
North. Indiana Gas & Elec. Ref. 6s, 1952 


845 Fourth Ave., PITTSBURGH, PA. 
We ttnekee Amer, Wat. Ws. & Elec. 5s, 1934 
u il Corporation 7s 
2 arco ARLE LE A. M ILLER & co. 9080-9089 St. Paul Union Depot 7s, 1923 
| West Penn Traction 5s, 1960 
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Finance & Trading Com. & Pref. 
George P. Ide Common & Pfd. 
Iron Products Preferred 
Broadway & 7th Avenue Stock 
N. Y. Consol. Ry. Com. & Pfd. 
Brooklyn Borough Gas Stock 
Christopher & 10th Sts. Ry. Stk. 
N. Y. & Queens El. Lt. & Pr. Com, 
Southern Power Common 
Foundation Company 

Brooklyn City RR. 

Coney Island & Brooklyn 

Long Island Lighting 

Patchogue Electric Light 
Greeley Hudson Securities 
Aluminum Co. of America 
Eiseman Magneto 


Allen, Weed & Co. 


61 Broadway - New York 


Telephone 5459 Bowling Green 
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Wanted J. K. RICE, JR. & CO. 


100 Atlas Portland Cement Common 

100 Calco Chemical Preferred 

100 Cincin., Ind. & Western Com. & Pfd. 
150 E. W. Bliss Common 

100 James Butler Preferred 

100 McCall Corporation Com. & Pfd. 
100 Old Dominion Steamship 

100 Pacific Coast Com. & Pfd. 

100 Royal Typewriter Preferred 

100 Western Light ist Preferred 


For Sale 


50 American Cyanamid Preferred 
100 Clinchfield Coal Common & Preferred 
100 Georgia Railway & Power 

50 Hanover Insurance 

50 Kirby Lumber Common 

75 Lehigh Valley Coal Sales 

50 Penn. Rubber Common 

25 Singer Manufacturing 

100 Vulcan Detinning Common 

100 Ward Baking Common 


J.K.Rice,Jr.&Co. 


86 Wall St., New York Phones John 4000 to 4010 
































Port Wentworth Lumber 6s 
Botany Worsted Mills 6s 
Weighing Sales 5s 

Union Coal & Coke 5s 
Calco Chemical Co. 8s 


United Iron Works 7s 
Thatcher Mfg. 7s 
Vinton Collury 5s 
Green Star SS. 7s 
American Chicle 6s 


FRANK DUNNE & CO 


74 BROADWAY, NEW YORK 


——— TEL. BOWLING GREEN 3856 — 


























Arizona Power 6s, 1933 
American Pr. & Lt. 6s, 2016 
Detroit Edison 7s, 1930 
Lehigh Power Sec. 6s, 1927 
Northern States Pr. 7s, 1923 
Northern Union Gas 5s, 1927 
Standard Gas & El. 7s, 1937 
Southwest. Pr. & Lt. 6s, 2016 
United Lt. & Ry. 6s, 1926 
United Fuel Supply 6s, 1934 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4161 























ST. LOUIS 


Kan. City Lt. & Pr. Co. Bonds and Stocks 
Southwestern Bell Tel. Co. Pf. & Notes 
San Antonio Belt & Term. 6s, 1924 
Brown Shoe Co. Preferred 

East St. Louis & Suburban 5s, 1932 
United Rys of St. Louis Bonds & Stocks 
Missouri Edison 5s, 1927 

International Shoe, Pref. & Common 
Mengel Co. 7s, 1924-1934 


MARK G. STEINBERG & CO. 


Members New York Stock Hzchange 
Members St. Louis Stock Exchange 


300 N. Broadway, St. Louis, Mo. 


WE DEAL IN 


Am. Tobacco 4s, ’51 
Ward Baking 6s,’37 


Indiana Service 3-6s 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 





























Bangor Railway & Elec. Bonds 

Bangor Railway & Elec. Pref. & Common 
Oxford Paper Co. Bonds and Stocks 

Maine Mill Stocks 

Bangor & Aroostook RR. Bonds. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 


SLOANE, PELL & CO. 


120 Broadway, New York Phones 4902 to 4919 Kector 
Philadelphia Phone, Locust 3653-3654 New Haven Tel., Colony 5026 


Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 





Union Depot 514s & 7s, 1923 
St. Paul Gas Ist 5s, 1944 
St. Paul Gas Gen. 6s, 1952 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 








Adams Express 4s, 1947 
Detroit City Gas 5s, 1923 


Appalachian Power 5s, 1941 

Boise Gas Light & Coke 5s, 1941 

Ft. Dodge Des Moines & So.—5s,All Maturities 
Hortonia Power 5s, 1945 


Northern States Pow. 6s, 1926 
Maxwell Motor 7s, 1923-1924 
Park & Tilford 6s, 1936 


Jersey City Hoboken & Pat. St. Ry. 4s, 1949 
North Carolina Public Service 5s, 1934 
North Jersey St. Ry. 4s, 1948 

Ohio Utilities 6s, 1946 

Ohio & Western Utilities 6s, 1929 

Vermont Hydro-Electric 6s, 1929 





Amer. Power & Lt. Warrants 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 
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OFFERINGS 








F, * “LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Augusta Southern Ist 5s, 1924 
Belleville & Carondelet Ist 6s, 
o f 

Iron Range Ist 5s, 


City 


WE DEALIN Duluth & 


1923 
1923 
1937 


Montreal _ 6s, 


Fonda Johnstown & Gloversv. 414s, 1952 


Georgia & Alabma 
& Portchester Ist 4s, 


Harlem 


Ist 5s, 1945 


1954 


Illinois Central 3s & 314s (All Issues) 


Louisiana & Arkansas Ist 5s, 


1927 


Manila Railroad So. Lines Ist 4s, 1939 
Milwaukee & Northern Ist 414s, 1934 


Wabash Railroad (All 


Issues) 


Wheeling & Lake Erie 5s, 1926-1928 
AND ALL RAILROAD AND FOREIGN SECURITIES 


_ Philadelphia 
Walnut 6250 
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Ohio Valley Water Co. 5s 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Joplin Water Co. 5s 
Independence Water Co. 5s & 6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCity 








Charles E. Doyle & Co. 


Bank of America Bldg. 
44 Wall St., New York 
Tel. John 4500—-1-2-3-4-5 





Brighton Mills Preferred 





Kansas City Power & Light 8s, 1940 

Kansas City Power & Light 71s, 1946 

New Jersey Steamboat 5s, 1921 

Power Securities Corp. Collateral Trust 6s, 1949 
Power Securities Corp. Income 6s, 1949 

Power Securities Corp. Stock 

Richmond Radiator Preferred and Common 
United Dyewood Preferred and Common 

Valley Mould & Iron Corp. Common and Preferred 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. ¥. Tel. Rector 8466 


SPECIALISTS IN 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Municipal Bonds 














Canadian Northern 7s, 1940 
Canadian Northern 614s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members New York Stock Exchanges 


60 BROADWAY, N. Y. 


Telephene 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





New York 
Telephone Co. 


Preferred 
“When Issued” 


Bought, Sold and Quoted 


GILMAN & REYNOLDS 
Inoestment 


&4 Pine Street, New Y¥ 
5001-4 ew York City 





ee 


Nickel Plate 2d 6s, 1931 

Grand Trunk Pac. Bonds (Aili /ss.) 
Grand Rapids & Indiana 4s, 1941 
Kentucky & Ind. Term. 4s, ’61 
Rio de Janeiro Lt. & Pr. 5s, 1935 
San Antonio & Aransas P. 4s, 1943 
Sterling Bonds of American RRs. 
Texas Central 5s, 1923 
Wisconsin Central ref. 4s, 1959 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad. 3785 




















Kansas City Ry. Ist 5s 

Kansas City Light & Power 
Kansas City Power & Light 
Detroit Toledo & Ironton Ist 5s 
Mason City & Fort Dodge Ist 4s 


A. S. H. JONES 


Specialist in inactive securities. 























Kansas City Terminal lst 4s, 1960 
Minn. S. S. M. & Atl. 4s, 1926 
New York Central Ref. 5s, 2013 
Atlantic Coast Line Deb. 4s, 1939 


CONSTABLE’&- 


WH. CONSTABLE " Keke FLEMING UR’ 
66 Broadway, N. Y. Tel. Bowl. Green 7270-2 








RAILROAD EQUIPMENT 
TRUST CERTIFICATES 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 


120 Broadway, New York 
1429 Walnut St., Philadelphia 














Boston & Albany Railroad 

Delaware Lackawanna & Western Coal 
Illinois Central Leased Lines 

Lehigh Valley Coal Sales 

Morris & Essex Railroad 

New York, Lackawanna & Western RR 
Reading Railroad Guaranteed Stocks 


EDWARD B. SMITH & Co 
Stock Exchange 
5S NASSAU § cr. N. Y. RECTOR 3994 








Penn. Co. 34s 
Penn. Co. 4s 


Ch. R. I. & Pac. Gen. 4s. 
Long Island Ref. 4s 








GARDNER & CO. 


20 BROAD STREET, N, Y. 


Tel. Rector 7430 


1941-42 Third Ave. Ist 5s 
1931 Ch. Ind. & Louisv. 4s & 581947 
1944 Lake Sh. & Mich. So. 3's 1997 
1988 St. L. & S. W. II. 4s 
1949 Mich. Cent. Deb. 4s 

















We Offer 
Subject to prior sale 


Cincinnati, Indianapolis & Western 
Ist 5s, 1965 
@ 69 & Int. 


CHAS. A. DAY & CO. 


44 Broad Street New York 
Sears Bldg. Boston 


Town of Monclair, N. J. 
Coupon 4\4’s 
1930-1942 inc. @ 4.20% Basis 


L.F. Rothschild & Co. 


Members New York Stock Exchange 
1230 Broadway 
Rector 3240 








New York Buffalo 
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Adirondack P. & Lt. com. & pfd. 
Berkshire Cotton Mfg. Co. 
Draper Corporation 

Farr Alpaca Co. 

Lanett Cotton Mills 

Manomet Mills 

Naumkeag Steam Cotton Co. 
New Hamp. El. Rys. com. & pfd. 
Richmond Radiator com. & pfd. 
Sagamore Mfg. Co. 

West Point Mfg. Co. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





A. D. T. of New Jersey Stock 

Bell Tel. of Canada 5s & 7s, 1925 
Gold & Stock Telegraph Stock 
Michigan State Tel. issues 
Mountain States Tel. & Tel. Stock 
New York Tel. Pfd. Stock 
Northwestern Telegraph 414s, 1934 
Ohio State Tel. issues 

Southern Cal. Tel. 5s, 1947 
Southwestern Bell Tel. Pfd. Stock 
South Bend Home Tel. 6s, 1932 

_ Tri-State Tel. & Tel. 5%s, 1942 
Wisconsin Tel. Pref. Stock 
Western Union Teleg. issues 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 
63 Broadway, N. Y. Tel. Broad 2357-8 9 








I Specialize 
in all issues of 


West Penn Co. 

West Penn Power 

West Penn Traction 

West Penn Railway 

Power Securities Sep. 

National Securities Corp 
Superior Calif. Farm Lande Ctfs. 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6397 














Argentina 5s of 1909 (Small Pieces) 
Rast Tenn. Va. & Ga. Reorg. 5s 
Virginia Carolina Chemical 7s 
Columbia 6s of 1913 

East Tenn. Va. & Ga. Consol. 5s 


SMITH, GREENWOLD & WINSOR 
52 B’way, N.Y. Tel. Broad 6660 











Atlantic Ave. RR. Co. Bklyn. 5s, 1931 
Bway. & 7th Ave. RR. Con. 5s, 1943 
Bklyn. City & Newtown RR.1st5s,’39 
Bklyn. Un. Elev. RR. 1st 5s, 1950 

Bklyn Rapid Tran. Co. Ref. 4s, 2002 
Coney Island & Bklyn. RR. 4s, ’48-’55 
Kings Co. Elevated RR. Co. 4s, 1949 
Lexington Ave. & Pavonia Fer. 5s, ’93 
Nassau Elec. RR. Co. Consol. 4s, 1951 
N. Y. Municipal Ry. Corp. 5s, 1962 





Bklyn. Union Gas Conv. Deb. 78,1929 
Central Union Gas Co. Ist 5s, 1927 
Edison Elec. Illum. Co. Bklyn. 4s, ’39 
Fort St. Union Depot Co. 4s, 1941 
Grays Point Terminal Ry. 5s, 1947 
Kings Co. Elec. Lt. & Pr. 5s, 1937 
New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. & Queens El. Lt. & Pr. 5s, 1930 
Northern Union Gas Co. 5s, 1927 
N.Y. & Queens El. Lt. & Pr. Pf. & Cm 


Wm. Carnegie Ewen 


Tel. Rector 3273-4-5-6 


2 Wall Street, New Yorh 














American Cigar 


Babcock & Wilcox 
E. W. Bliss Common 
Geo. W. Helme 


Mengel Company 
MacAndrews & Forbes 


120 BROADWAY, N. Y 








We Specialize in the Following Stocks 


American Tobacco Scrip 


hak shall be glad to ir institutions, brokers and individ- 
quotat all Tobacco 


BRISTOL & BAUER 


Northern Securities 
Phelps-Dodge Corp. 
Porto Rican American 
Schulte Retail Stores 
R. J. Reynolds Tobacco 
Universal Leaf Tobacco 
Singer Mfg Co. 


upon request. 


PHONE RECTOR 4594 





























Caldwell & Company 
SOUTHERN MUNICIPALS 

Cumberland Tel. & Tele Ps 

Nashville Cnastancogs, St. >. Ry. 

Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 








Wabash, Des Moines Div. 4s, 1939 
Minn. St. P. & S. S. Marie 2d 4s, ’49 
Florida Southern Ist 4s, 1945 
Mobile & Birmingham Ist 4s, 1945 
United Railways Co. Gen. 4s, 1934 
Fonda, Johnst. & Glov. 44s, 1952 
New Orleans, Gt. Nor. Ist 5s, 1955 
Louisiana & Arkansas Ist 5s, 1927 
Texas & Oklahoma Ist 5s, 1943 
Chi. T. H. & Southeast Inc. 5s, 60 
So. Indiana 4s, 1951 

Cinn. Ind. & Western 5s, 1965 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William Street, N. ¥ 























NEW YORK STATE 


NEW YORK CITY 


and 
Other Municipal Bonds 


Bennett, Palmer & Rebhann 


SPECIALISTS 


66 Broadway New York 
Telephone Bowling Green 4000 














Edwin Hobby & Co. 


Texas Municipal Bonds 
First Mortgage Real Estate Loans| 


1601-2 KIRBY BUILDING 
DALLAS TEXAS 























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


§ Nassau Street 
NEW YORK 











Daniels Motor Co 


Preferred and Common 
Bought—Sold—Quoted 


Gillespie, Meeds & Co. 


MEMBERS NEW VORK STOCK EXCHANGE 
120 Broadway, New York 


TELEPHONE RECTOR 6228 | 











| 











—n 





WE WILL BUY 
Hanes Knitting Com. & Pfd. 


Westchester Fire Insurance 


Mioyse & Holmes 


Reche seen ~—_ aNEW YORK 
67 
“Fetephene: Recter 2908-13 








St. Louis Peoria & Northwestern 5s 
Sunbury & Lewiston 4s 
Gouverneur & Oswegatchie 5s8 
Kan. City Clinton & Springfield 5s 
Florida Central & Penin. 5s & 6s 
Omaha Consol 6s 

Erie-Penna. Coll. 4s 

Little Falls & Dolgeville 3s 

Kan. City Mem. & Birm. Inc. 5s 
“‘Soo”’ Cons. 4s & Atlantic 4s 
Seaboard Air Line 7s, 1923 
Western Pacific 4s 


General Electric 6% Deb. 
Cincinnati Gas & Electric 7s 
American Sugar 6s 

United Fuel Gas 7 /“s 
Cumberland Tel. & Tel. 5s 
Trinity Buildings 5%s 

Columbia Gas & Elec. Deb. 5s 
Pittsburgh Railway General 5s 
Advance Rumely 6s 

Havana Tobacco 5s 

Distillers Securities 5s, Ctf. of Dep. 
United Ry. Invest. Div. Scrip 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Srreet 
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Lake Shore 4s, 1931 


30 Broad Street, N. Y. 








1 New York Central refg. 
Northern Pacific 6s, 2047 
Atch. Topeka & Santa Fe Short Line 4s, 1958 


Illinois Central coll. 4s, 1953 
St. Paul & Kansas City Short Line 44s, 1941 


ADLER, COWEN & CO. 


eaers New York Stock Exchange 


5s, 2013 


Telephone Broad 5771 























4s, 2004 


Pennsylvania 3'4s, 1941 


52 Broadway 
New Haven 








New York & Westchester Lighting Co. 


New York Central, Lake Shore Coll. 314s, 1998 
West Virginia & Pittsburgh 4s, 1990 


St. Paul & Kansas City Short Line 4)4s, 1941 
Kings County Elevated Ist 4s, 1949 


Prince & Whitely 
Members N.Y. Stock Exrchange 


Private wires to Hartford, New Haven, Philadelphia, 
Wilmington, Baltimore, Richmond. 


General 


New York 
Wilmington 




















Kinloch Long Distance 5s, 1929 
Kinloch Telephone Co. 6s, 1928 
United Rys. Co. Gen’l 4s, 1934 
San Antonio Belt & Term. 6s, ’24 
Oklahoma Railway Co. 5s, 1941 

A. E. Staley Mfg. Co. 7s, Serially 


Mississippi Valley Trust Company 
Fourth & Pine Streets 
ST. LOUIS, MO. 





St. Louis Troy & Eastern RR. 
Ist 5s, 1924 


STIX & CO. 


Members ef St. Leuis Steck Exchange 
609 OLIVE ST. ST. LOUIS 








Central West Securities 


F. W. BAUMHOFF & COMPANY 


SECURITY BLDG. ST. LOUIS 











Amer. Republics Corp. 6s, ’37 
Humble Oil & Ref. 514s, 1932 
Empire Gas & Fuel 714s, 1937 
Utah Power & Light 6s, 2022 
Toledo Lt., Trac. & Pr. 6s, ’25 
Va.-Carolina Chem. 714s, ’37 
Otis Steel Co. 714s, 1947 


Herkins & Company 




















| 115 Broadway, N. Y. Tel. Rector 3090 














St. Paul City Cable Cons. 5s, 1937 
Potomac Valley ist 5s, 1941 
Georgia Alabama Cons. 5s, 1945 
Central Power & Light 6s, 1946 


JENKINS & HOLLOWAY 


Members Baltimore Stock Exchange 
17 GUILFORD AVE. BALTIMORE, 


MD. 
Phone Plaza 8210 





Public Service Building 5s, 1940 

Col. Graphophone Factories Corp. Serial 6s 

Security Cement & Lime 6s, 1929 

Consol. Gas. El. Light & Power of Baltimore 
All Issues 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 


Calvert Building Baltimore, Md. 
Phone Plaza 4820 











-. 





Alberta 414s, Feb. 1924 

British Columbia 6s, April 1925 
British Columbia 6s, July 1926 
Dominion of Canada 5s, 1952 
Manitoba 6s, Feb. 1930 
Manitoba 6s, May 1931 

New Brunswick 5's, Dec. 1929 
Ontario 5s, 1952 

Saskatchewan 4s, July 1923 
City of Edmonton 51s, 1947 
City of Montreal 6s, Dec. 1922 








Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place, N.Y. 


Algoma Steel Corp. 5s, 1962 

Asbestos Corp. of Canada 5s, 1962 
Canadian Connecticut Cotton Mills Pfd. 
Cedar Rapids Mfg. & Power 5s, 1953 
Dominion Coal 5s, 1940 

Dominion Iron & Steel 5s, 1939 

Grand Trunk Pacific 3s, 1962 

Laurentide Power 5s, 1946 

Nova Scotia Tramway & Pow., Com. & Pfd. 
Nova Scotia Tramway & Power 5s, 1946 
Ontario Power 5s, 1943 





Bowling Green 0290 | 





-| Loe Angeles, Calif. 
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BALT. & OHIO EQUIPMENT 5s 
N. Y. CENTRAL LINES EQUIP. 5s 
READING CO. EQUIPMENT 5s 
PENNSYLVANIA RR. EQUIP’T 6s 
ERIE RR. EQUIPMENT “FF” 6s 
SOUTHERN RY. EQUIPMENT 5%s 
CARTHAGE & ADIRONDACK 4s 
MORRIS & COMPANY 4%s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 5183 





“ 








EMPIRE GAS & FUEL 
6s, 1926 


GARRISON & CO. 


‘'WIDENER BUILDING, PHILADELPHIA 


MEMBEAS TELersouss 
Philadelphia Stock Exchange Punansrrmis Spruce E370 
Pew York Stock Exchange New Yost Rector 678 


R.A.M.&Co. 
Active Orders in 


Phila. Balto. & Wash. Ist 4% 1943 
Phila. & Reading Imp___4% 1947 
Ohio Connecting. “Ist 4% 1943 
Jamest’n Frank. & Clear. 4% 1959 
Phila. & Reading Consol_4‘°, 1937 
Allegheny Valley_______- 4% 1942 
Penna. RR. Consol___-__- 4% 1943 
P.c.C. & St. L. Consol__4% 1945 


Reed A. Morgan & Co. 


West End Trust Bidg., Phila. 
Members of the Phila. Stock Exch. 
Telephone—Spruce 2131 


















































Charleston Union Station 4s, 1937 
John Wanamaker 5s, 1923 

Bayuk Common and Preferred 
South Carolina & Ga. 5%s, 1929 


SCHIBENER, BOENNING & CO. 


(Members Philadeiphia Stock Exchange) 
1615 Walnut Street, 
Philadelphia, Pa. 











WE WILL BUY 


Harris County, Texas 
City of Houston, Texas 
City of Dallas, Texas 
City of San Antonio, Tex. 
City of Fort Worth, Texas 


SHERWOOD & KING 


Stock and Bond Dealers 
HOUSTON, TEXAS 


BONDS 























U.S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Raymond & Company 
Established 1919 
Stock Exch. Bidg. 66 Wall St. 


New York, N. ¥. 





American Sumatra 7%s, 1925 
N. Y. Central Ref. 5s, 2013 
Schenectady Railway 5s, 1946 


HAWLEY & STEWART 


BOND BROKERS 


111 Broadway Rector 1797 











Charles E. Glasser & Co 


115 Broadway New York ' 
Branches in Principal Cities 
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Cleve. & Pitts. RR. 414s, A & B, 1942 
East Tenn. Va. & Georgia 5s, 1956 
Schuylkill River Eastside Ist 4s, 1925 
Phila. Balto. & Wash. 4s, 1943 
Pitts. Shenango & L. Erie Ist 5s, 1940 
N. Y. Chic. & St. Louis Ist 4s, 1937 
Allegheny & Western 4s, 1998 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Cail Canal 8437. 








Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 


Members ef New York and Philadelphia 
Steck Exchanges 


Penn. Public Service Corp. 6s, 1947 
Southern Colorado Power Ist 6s, 1947 
Luzerne Co. Gas & El. Co. Gen. 7s,’47 
Cent. Ind. Pow. Co. Ist Coll. Tr. 6s, ’47 
Kingdom of Netherlands 6s, 1972 
Govt. of Newfoundland 5%s, 1942 








Met. Edison 6s, 1952 

Kt. & West Va. 7s, 1950 

Sierra & San Fran. Power 6s, 1949 
Atl. & Birmingham 5s, 1934 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lem. 7056 N. Y. Recter 911 











sf) TRADING DEPARTMENT (i 


Pitts. Crucible Steel ist 5s, 1930-45 





St. Louis & San Fr. P. L. 6s, 1928 
Ches. & Ohio Gen. 414s, 1992 
New York Central 5s, 2013 

Erie RR. Pr. Ln. 4s, 1996 
Chicago & Alton 314s, 1950 
Northern Pacific 5s, 2047 


20 Broad Street, New York 





Northern Pacific 6s, 2047 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


New York Central Cons. 4s, 1998 
Chic. Rock Isl. & Pac. Ref. 4s, 1934 
Kan. City Mem. & Ft. Scott 4s, ’36 
Chic. Mil. & St. P. Conv.4%s, 1932 
Chic. Mil. & St. Paul Deb. 4s, 1934 
Missouri Kansas & Texas 6s, 1949 


Tel. Rector 9830 




















Gulf Oil 7s, 1933 

Illinois Steel 414s, 1940 

Jones & Laughlin Steel 5s, 1939 
Union Steel 5s, 1952 

United States Steel Ist 5s, 1951 
Westinghouse Machine 6s, 1940 








Prov. 
Prov. 
Prov. 
Prov. 
Prov. 
Govt. 


of Alberta 5'%s, 1952 

of Saskatchewan 54s, 1946 
of New Brunswick 6s, 1928 
of Alberta 514s, 1927 

of Alberta 6s, 1923 

of Newfoundland 54s, 1942 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway, New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











OFFERINGS WANTED OF 


Shreveport & El Dorado Pipe Line 
Stock 


GEORGE N. FLEMING 


#21 Lafayette Building Philadelphia 
Telephone Lembard 6414 








Sierra & San Fran. Power Co. 
2nd 5s, 1949 


Fabian F. Levy 


Drexel Bldg., Philadelphia 
Phones: Phila. Lombard 7646 N.Y.Rector 6761 








Atlantic Consol. St. Ry. 5s of 1939 
Maryland Electric Ry. 5s of 1931 
Northern Calif. Power 5s of 1948 
Richmond, Fred. & Potomac 4%s,’40 


MACKUBIN, GOODRICH & CO 


Established 1899 
Members New York & Baltimore Stock Exchanges 
Phila. Phone Locust 3653-4 
Balt. Phone Plaza 3400 BALT., MD. 


BURLINGTON RAILWAY, & LIGHT CO., 
irst 5s, ar. 1 


HELENA LIGHT & & RAILWAY COMPANY, 
INTERSTATE ELECTRIC CORPORATION 


First Lien 6s, du 1, 
WEST VIRGINIA UTILITIES eer ANY, 
Ref. & Ext. 6s, due Jan. 1, 1 


A.P. BARRETT & Co. 


Members Baltimore Stock Exchange 


felephone Charles & Lexington Sts.., 
Plaza 1915 Baltimore, Md. 








Atl. Coast Line Unif. 414s, 1964 
Burl. C. R. & Nor. Cons. 5s, 1934 
Consumers Power of Mich. 5s, 1936 
Ft. Worth & Denver City 54s, 1961 
Choctaw & Memphis 5s, 1949 
Detroit United 4%s, 1932 

Florida East Coast 4%s, 1959 
Hocking Valley 4'%s, 1999 

Pacific RR. of Mo. 4s & 5s, 1938 
Pacific Lt. & Pr. 5s, 1942-1951 
Virginian Ry. Ist 5s, 1962 

Wheel. & L. E. Lake Erie Div. 5s, 1926 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 




















‘Virginian Pr. Co. 5s and 7s 
Tennessee Elect. Pr. , Se 1947 
Northern Ontario Lt. & Pr. 
Detroit City Gas 6s, 1947 


MSCown é Co. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 


6s, 1931 








Cuba RR. Imp. & Equip. 
5s of 1916 


Greene & Co. 


Stock Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





We Will Buy 


JOHN B. STETSON CO. 
Stock 


Barnes & Lofland 


147 So. 4th St,, Philadelphia, Pa. 
Tel. Lombard 41-72 


Amer. Tel. & Tel. Coll. 5s, 1946 





N. Y. Chic. & St. L. deb. 4s, 1931 
N. Y. Chic. & St. Louis 6s, 1931 
Pennsylvania Company 4s, 1931 
Hudson & Manhattan ref. 5s, 1958 
Peoria & Eastern Ist 4s, 1940 
Duluth & Iron Range 5s, 1937 
National Tube 5s, 1952 


Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Exchange 


Braden Copper Mines 6s, 1931 
Central New England 4s, 1961 
Empire Gas & Fuel 6s, 1926 
Lackawanna Steel 5s, 1950 
Midvale Steel 5s, 1936 
Indiana Steel 5s, 1952 
General Electric 34s, 1942 


Tel. Bowling Green 2150 to 2157 











en 











St. Louis, Iron Mtn. & Sou. 4s, ’29 
Penn. Co. 4s, 1931 

Northern Pacific 3s, 2047 
Wisconsin Cen. Gen. 4s, 1949 
Missouri Pacific 5s, 1965 

Illinois Central 4s, 1953 

Ft. Worth & Denver City 5s, ’61 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Eastern Michigan Edison 5s, 1931 
Blackstone Val. Gas & Elec. 5s, ’39 
Puget Sound Pr. & Light 7s, ’41 
Grand Rapids Gas Light 5s, 1939 
Des Moines Electric 5s, 1938 

New Brunswick Power 5s, 1937 
Denver Gas & Electric 5s, 1951 
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Argentine Govt. 4s & 5s, all issues 
Brazilian Govt. 4s, 414s, 5s, all iss. 
Belgian Govt. Internal 5s 

British Govt. 4s & 5s, all issues 
City of Sao Paulo 6s, 1943 
Chinese Govt. Reorganization 5s 





FOREIGN BONDS 


PYNCHON & CO. 


Members New York Stock Ezrchange 
111 Broadway, New York 


Chicago— Milwaukee— London—Liverpool—Paris 
Private Wires to Principal Cities of United States and Canada 


French Govt. Internal 4s, 5s, 6s 
Italian Govt. cons. 5s 
Norwegian Govt. Sterling 3!4s 
Netherlands 6s, 1972, series B 
Republic of Uruguay 5s, 1919 


Province of Buenos Aires 3's 


Telephone Rector 0970 

















We offer for 





Austrian Treasury 6s 
Styrian Water Power & Electric 5s 
City of Vienna 5s (Homestead), 1922 
Royal Bank of Bohemia 414s 
German Govt. Municipal & Industrial Bonds 


All Foreign Currencies and Exchanges 


Bought— Sold—Quoted 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


Phones—Broad 416. 417, 658, 125. 129 
Representatives of (eos eee Bank, Vienna, and branches 
Anglo-Czechoslovakian Bank, Prague, and branches 


spot delivery 

















Alberta 414s, 1923-1924 
Ontario 4s, 1926 

Ontario 5s, 1952 

Canadian Nor. Ry. 4s, 1930 
Bangor & Aroostook 4s, 1951 
Grand Trunk Pacific 4s, 1939 
Amer. Sumatra Tob. 71/48,1925 
Alabama Tr., Lt. & P. 5s, 1962 
Atlantic Ice & Coal 6s, 1930 


J. E. WILSON & CO. 


120 Broadway New York 
"Phone Rector 4015-6-7-8-9 











Maxwell Motor 7s, 1923-4, Stock & Scrip 
Chalmers Motor 6s, 1922, Com. & Preferred 
Gopuate Truck 7s—Locomobile 6s, 1922 
Willys Corp. 1st Pfd.— Dusenberg Pfd. &Units 
Lincoln Motor Ctfs. of Dep.—-Premier 6s, 1921 
Autocar Stock & Bonds—Rolls Royce 


Specialists in Motor & Tire Stocks 


R.B. Hathaway & Co. 


80 Nassau St., N. Y. el. John 6020 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Ezchange 


61 Broadway New York 





Bank of Commerce 
Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


71 Bvoadwoy NEW YORK, N. 


Y. 
el. 6460 Bowling Green 





We are interested in 
UNITED STATES CERTIFICATES 
of Indebtedness 
Inquiries Invited 


Josephthal & Co. 


Members New York Stock Exchange 


120 Broadway Tel.: Rector 5000 











Grand Trunk Pacific 3s & 4s 
Havana El. Ry., L. & P. 5s, 1954 
Public Serv. of N. J. 7s, 1941 
Saskatchewan 5s, 1939 
Manitoba 6s, 1946 

Cuban Govt. 414s & 5s 
General Baking Com. 

Public Serv. of N. J. Pfd. 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchangses 
120 Broadway, N. Y. Phone 7500 Rec? or 








WE SPECIALIZE IN 





Northern N. Y. Securities 
F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 157 


City of Hoboken, N. J. 
414%, School Bonds 





+B. J. Van Ingen & Co. 


Shawmut Bank Bldg. 


Boston 


46 Cedar St. 
New York 











N. Y. Ont. & Western Gen’! 4s 
Indiana Natural Gas & Oil 5s 
Railroad Securities Co. 4s 
Alabama Great Southern Pfd. 
West Kentucky Coal 5s 
U. S. Steel 5s, 1951 
Missouri Kansas & Texas 

all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone 7740 Broad 
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|| Lake Shore Deb. 4s, 1928-1931 


R. 1., Ark. & La. Ist 41s, 1934 
St. P. & K. C. Sh. L. 1st 4148, ’41 
Am. Tel. & Tel. Coll. 4s, 1949 
Virginian Ry. Ist 5s, 1962 
Norfolk & Western Cons. 48,1996 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5306 








Akron Canton & Youngstown 6s | 
Baltimore Chesapeake & Atl. 5s 
Municipal Gas of Albany Stock 
Denver & Salt Lake 5s 
Colombia Government 6s 

Port of Havana Dock 5s 
Japanese Govt. 48, 444s & 58 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 44s & 5s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4300 
| 








LACKAWANNA RAILROAD 
OF NEW JERSEY 


EDWIN WOLFF 


BROAD 4377 80 BROAD STREET 


‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 


H. H. Galinger & Co. 


Pine & William Ste., N. Y. Tel. John 4040 





ee 

















Specialists in 
CHICAGO SECURITIES 


ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 


Bradford Electric 
6s, due 1929 


Caddo Central Oil Ref. 6s, ’30 
Caddo Central Equip. 8s, 1923 
Dominican Republic 5s, 1938 
Dominican Republic 5s, 1958 
Empire Refining 6s, 1927 
Godschaux Sugar 7's, 1941 
Indiana Power 6s, 1944 
Louisiana & Arkansas 5s, 1982 
N. Y. Pa. & Ohio 414s, 1935 
A. O. Smith 6s, 1924 











Commonwealth Hotel 
Penn Coal & Coke 
Welch Grape Juice Com.&Pfd 


DUNHAM EG 


Investment Securities 


43 Exchange Place New York 
Telephone 8300-16 Hanover 
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We Offer 
Subject to prior sale 
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We are interested in these bonds: 


C Atoms Rapceos 4s, 1947 a anes Lonnty beating 5s, 1954 
. : oston aine 44s, 1929 ong Island Lighting 5s, 1936 
reater Winnipeg Burlington Ry. & Lt. 5s, 1932 New Orleans Gr. Nor. RR. 5s, 1955 
Water District Central N. Y. Gas & Elec. 5s, 1941 Northern N. Y. Utilities 5s, 1963 
Clyde Steamship 5s, 1932 Sierra & San Fran. Pr. 5s, 1949 
Thirty-Year Non-Callable Dominion Pr. & Trans. 5s, 1930 Spokane & Inland Em. RR. 5s, ’26 

GOLD BONDS Electrical Securities 5s, 1952 Watertown Lt. & Power 5s, 1959 

pay em International Salt 5s, 1951 Wichita Ry. & Light 5s, 1932 
ue 1952 


74 B’way, New York Established 1888 Tel. Bowling Green 1220 
16 Exchange Place, New York WIRE CONNECTIONS 


Tel. Bowling Green 4651-10441. women Chicago Philadelphia Montreal Pittsburgh 



































Foreign Bonds Manual of 
Inquiries invited from 


banks, brokers and dealers ||| TOBACCO STOCKS 


71 pages of statistical data giving history, capital- 


Jerome B. Sullivan ization, earnings, dividend record, and high and low 


FOREIGN MUNICIPAL © stock prices of listed and unlisted tobacco companies. 
GOVERN e R.R.BONDS 


42 BROADWAY. — NEW YORK Copy free upon request. 
Tel. Bread 1723-4; 7180-0; 5234-5 


= MOORE & SCHLEY 


FIRST JOINT STOCK -_ Members N. ¥. Stock Exchange | 
LAND BANK OF CHICAGO Broadway, N. Y. Telephone: Rector 6920 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 
























































Toronto Harbor 414s, 1953 Wabash 2d 5s, 1939 

Specialists in ae S128) 1927 bw see ty # o> iet2 
ntario 514s, 1937 esapeake & Ohio 414s, 1992 

CONNECTICUT SECURITIES |]) Saskatchewan 5s, 1931 Houston Belt & Term. 5s, 1937 


The R. F. Griggs Company 
Telephene 16 68 North Main St. Rutter & Co. 


We Specialize In 4 8 Wall 2 37 Lewis St. 





New England Securities Telephone Rector 4391 


GIBSON & CO., Inc. 


877 Main St., Springfield, Mass. TIFFT BROTHERS 
RICHARD S. MOORE & CO. Members New York Stock Exchange We Buy 
Turks Head Building, Providence,R.I1. |FARR ALPACA CO. STOCK 


invegtment _fftelere in Bought, Sold and Quoted 


StandardGas&ElectricCo. securities Third National Bank Building 
Northern States Power Co. Telephones River 3713-3714 


United Electric Rys. Co. . SPRINGFIELD MASSACHUSETTS 5’s and 4’, sg 
United Light & Rys. Co. WE WILL BUY 


Carlsbad 4 Providence Gas Co. Stock 

bee 4 he ° Narragencett Bloc. Lighting Se. Stk. 
: ayton Power ght Co. /s e 

Polish Int. & Ext. Bonds Blackstone Val. Gas & Elec. Co. 5s}Gavin L. Payne & Co. 


German & Austrian Bonds 


Roumanian Bonds Brown, Lisle & Marshall 126 E. Market 


INDIANAPOLIS 
Nehemiah Friedman & Co. ||°° nS" Pe Promiteness B 
29 See N. Y. Bowling Green 2538 





























Indianapolis Water 






































Offerings Wanted 


HARTFORD ELEC. LIGHT CO. Bought—Sold—Quoted 
7s Brooklyn Union Gas Co.—All issues 


Sept. 1930 car it Company os 1943 cee 
Co. uthern California Telephone 5s, 194 
PUTNAM & O. New York Telephone 612% Preferred 
6 Comnel Ran,” HARTFORD, CONN. Niagara Falls Power 7% Preferred 


Seaboard Air Line Ref. 4s, 1959 GOODBODY & CO. 


Seaboard Air Line Ist 4s, 1950 115 Broadway, N. ces ae a eerie Rector 8120 


PRIVATE WIRES 
New Hartford 
11 _ WHITES! DE & CO. York Baltimfamestows Have hiladelphia a ete Toronto 
Telephone 


Bowling Green 1330 
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Carolina Light & Power 6s 
Athens Terminal_________---------------58, 1937 i oe 1, 1924 


Atlanta & Charlotte._____---------------4'8, 1944 U. S. Rubber ..V¥r. Secured Ta 
isville & Nashv. So. Ry. Monon Joint 4s, 1952 ue Dec. 1, 1923 

isaen Felebal _ 5s, 1965 ae . Ohio Secured 6s 

South Carolina & Georgia 514s, 1929 ue April 1, 1924 


Con. G.,E.L.&P.Co. of Balt.6 
Wheeling & Lake Erie, Wheeling Div. _...08, 1928 Due Feb. L 1949 — 


SHEAR, BARTON & CO. CURTIS & SANGER 


5 Nassau St.,N. Y. Tel. Rector6761 Phila. Tel. Lombard 7957 N.Y. ot a 


49 Wall St., N. ¥Y. Tel. Hanover 6144 









































INVESTMENT BANKERS - DEALERS - BROKERS Missouri Kansas & Texas Ry. 
Old & New, Bonds & Scrip 











We always have blocks of carefully selected bonds— Toleda S tanta & Warten 
Rails . Public Utilities - Indusirials | Com. & Pfd. Old & “B” Ctfs. 


Foreign Governments J. 1. Case Threshing Machine Co 
to offer either subject or on firm commitment on attractive terms. Lehigh Valley Coal Sales 


Urders executed and markets quoted on all listed and unlisted bonds. Western Maryland Ist Pfd. 


; é Davis Coal & Coke 
Special services rendered in handling buying or selling orders in the 
New York market. una 





SHONNARD AND COMPANY | |Wm. C. ORTON & CO. 


| 54 Wall Street, N. Y. Tel. Hanover 9690-9697 
Members New York Stock Exchange Cable address SHONIC all codes 


120 BROADWAY - NEW YORK CINCINNATI SECURITIES 


Westheimer & Company 
Amer. Lt. & Trac. WANTED Memberv oft hej Cincinnetl Stock Hxchange 


Canton & New Phila. 5s, 1923 Baltimore Stock Exchange 




















Central Petroleum Commonwealth Lt. & Pr. 6s,1947 | SSCUNNATE. vee” _ 

Pacific Gas & Electric awe tes Ag gh ae og CANADIAN eArko.> =BONDS 
orthern io Trac. 5s, 

Western Power Nor. Ontario Lt. & Pr. $s, 1931 BOUGHT AND SOLD 


a Nor. Ontario Lt. & Pr. Pfd. Sterling Bond Corporation, Limited 


Virginian Power Com. & Pfd. 163 St. James St., Montreal, Can. 
Virginian Power 7s, 1924 
ViacQuoid & Coady Pere eid Oxford Paper oo isan 


Virginian Power 5s, 1942 em, date i an 
Members New York Stock Exchange 


— Oxford Paper Preferred 
: HANSON & HANSON Cumberland County Pr. & Lt. Pfd. & Com. 
25 Broad St., N. Y. Tel. Broad 7654 ecaetidadal iamaaiiien CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
a 72 Trinity Place, N.Y. Tel. Whitehall 1056 - nailer an Kidder, Pea oo * he 
BOUGHT—SOLD—QUOTED 


PIGGLY WIGGLY CORP Pacific Gas & Elec. Pfd. Jf, ®RTHER MILLS under 





























Southern Calif. Edison Com. NORTHERN RANAGEMENT 
Common & Preferred Northern Calif. Power 5s, 1948 P y 


Particulars on Request. 


SUTRO BROS. & CO. | M.H.WILDES & COMPANY Y, 
120 BROADWAY, NEW YORK Incorporated 
J.S. Bache & Co. |) sconscSPiao Ve Sec crane ou eae Sate 
atenbore Sow Terk Sesh Buchenge KANSAS CITY Consolidated Water 1st 5s, 1930 
New York Tel., 6400 Broad SECURITIES Utica Gas & Electric 7 %s, 1925 
BRANCHES and CORRESPONDENTS Utica Gas & Electric 5s, 1957 
Albany Cincinnati Pittsburgh 


Baltimore Cleveland Rochester H. P ° Wright Investment Co. Watertown Light & Power 5s, 1959 
Boston KansasCity St. Louis 


Bufialo New Orleans Syracuse ey age Mohawk Valley Investment Corp. 


State B 
Philadelphia Troy “Logan & Bryan Private Wire System” Oo anizee Under New York lows 














: enesee St. Utica, N. ¥. 
Cleveland Elyria & Western 7s High Grade Tax Exempt Municipal Bonds 
United Royalties Co. Commonwealth Water & Light 5s Malone, New York, School District 
National Securities Corp. 6s Cou n 44 % bonds due 

Bought, Sold Kentucky Securities Corp. ehinon wield 4.20% 

and Quoted. Savannah River Lumber, Preferred ‘ 


unvmaan mntire & CO 44 CHAS. A. DAY & CO. | dg CW. WHITIS & £9: 


NEW YORK BOSTON Tel. Rector 4366 
169 BROADWAY NEW YORK | 


WANTED Alaska Anthracite RR. ist 6s, 1941 


° ° ae? sae Central Indiana Power Co. 6s, 1947, w. i. 
Oregon California 5s State of West Virginia Roanoke Water-Works Gen. 6s, 1934 


an ; 34s, 1939 Taylor Engineering & Man’f ist 8s, 1936 
a Seri! je — 4s Marinette & Menominee Dodge Manufacturing Corp. 8% Pref. 
¥ Paper 7s, 1936 


Montgomery Bros. | FITZGERALD & HARTE| MORGAN VAN WOERT 


Telephone 25 Broad St. 170 BROADWAY NEW YORK #/ 61 BROADWAY NEW YORK 
yoad 3063 New York Tel. Cortlandt 6900 Tel. Bowling Green 6727 
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THE 


\\ \CKERSON JR. ORG, N/> 


yo™ OFFERS Vay 


a country-wide service for the handling and sale of public utility and indus- 
trial bonds and stocks. An interesting feature of our service is furnishing 
a stable financial structure providing for its immediate financing and as 
well for the growth of the property. 


JOHN NICKERSON Jr. 
61 Broadway, New York City 314 North Broadway, St. Louis, Mo. 



































Great Western Power Deb. 6s, 1925 
Metropolitan Gas Ist 5s, 1941 New York Central 5s, 2013 


Nat'l Ice & Cold Storage 6s, 1942 Northern Pacific 5s, 2047 

leaner soon, bias ped , Chicago & Alton 314s, 1950 
Seep ap gle Sy Humble Oil & Refining 514s, 1932 
Anton Jurgens Works 6s, 1937 
Martin Judge, Jr., & Co. B. F. Goodrich 614s, 1947 


American National Bank Building, 
SAN FRANCISCO 








JOHN C. HOSHOR & CO. 


sie0 $500 $1008 149 Broadway New York 
First Mortgage Bonds 


PWErvvxssCe 


ESTABLISHED 1907 BONDS We Of; fi er 


115 Breadway 60 State Street and recommend for investment 


NEW YORK BOSTON WORTH Southern Colorado Power Co. 
BUYING FIRST MTG. 6% GOLD BONDS 


SERIES A 
dated July 1, 1922 due July 1, 1947 
IF YOU ARE A Interest payable Jan. & July in New York and Chicago. 


PRICE 94 and int. TO YIELD 6.50% 
BAN K MAN Write for special circular 4 
RAYMOND M. SMITH & Co. 


INCORPORATED 
and are seeking new connec INVESTMENT SECURITIES 


tions, use and consult the 43 CEDAR STREET NEW YORK 
Financial Chronicle Classi- 


fied Department (opposite 


inside back cover.) f “4 cE a Illinois Trust & Savings et a 


La Salle at Jackson - - - Chicage 
































| 
































Capital and Surplus : $15,000,000 


Continental Motor 7s, all issues 
Kansas City Pr. & Lt. 8s, 1940 

Kansas City Pr. & Lt. 714s, 1946 Pays Interest on Time Has on hand at all times a variety of ex- 
Louisville Gas & Elec. 7s, 1923 Deposits, Current and Reserve cellent securities. Buys and sells 
Middle West Utilities 6s, 1925 Accounts. Deals in Foreign Ex- Government, Munieipal and 


Northern States Power 6s, 1926 
’ change. Transacts a General Trust Business. Corporation Bonds. 
Oklahoma Gas & Elec. 74s, 1941 . rpo 


Ottumwa Ry. & Lt. 5s, 1924 
Standard Gas & Elec. 7 4s, 1941 Specialists In Michigan Securities 
Standard Gas & Elec. 6s, 1926 WE WILL BUY We Own and Offer 

Standard Gas & El. Com. & Pref. potrest Suburban Gas fs» 138 
d Cheboygan Pa 


H gry yn Chic. R. I. & Pac. Ry.Co. 


The Oldest House in Michiga 4 
] dCo $18 DIME BANK BLDG. DETROIT Equipment Trust 6% 
H. M. Byllest TE an - _ (Stamped Subordinate in Lien) 


Kansas City Railways 7s, 1921 _! 

New York 208 S qr St. United Rys. of St. Louis 4s, 1934 Due 1930-31-32 

111 Broadway / " St. Louis Transit 5s, 1924 : PRICE ON APPLICATION 
Detroit Boston Chic. Burl. & Quincy 5s, 1971 


Dime Savgs.Bk.Bldg. 14 State Street Louisville & Nashville 5's, 2003 
oe F Missouri Pacific Ref. 4s, 1975 Jackson & Co. 


Private Wires to 
Chicago, Boston & Detroit. F. M. DELANO 15 BROAD ST., Tel. Broad 0170-8 
25 Broad St. Telephone Broad 6125 





























a limited amount of 
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Bankers and Brokers Outside Mew Bork 
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PACIFIC COAST 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Bullding 





Quotations and Information Furnished on 


Pacific Coast Securities 
Eetablished 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
Ben Francisco 


Gis Mentgemery 


Members 
Ban Francisce Steck 
Private Wire. 


and Bend Exchange 








BASSAS, hinieeeedl 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


£111.18 Magnolia Bldg. © DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


WOE a 


GEO. L. SIMPSON & CO. 
DALLAS 





First Municipal Bond & Mortgage Company 
Inc., 
Capital $250,000.00 
Southwestern Municipal Bonds, 


Main at Exchange Place, 
Dallas, Texas. 


Successors to 
HOUGHTON-LUMSDEN & COMPANY 
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SAN ANTONIO, TEXAS 
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J. E.JARRATT & COMPANY |, 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 


——EEEeeeee ee 
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SPECIALISTS 
IN 
MUNICIPAL BONDS 
OF THE 
PACIFIC NORTHWEST 


G.E. MILLER & COMPANY 


Portland 
Seattle San Francisco Los Angeles 
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PACIFIC COAST 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning pewer. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Gunter, Duuin & Co. 


Investment 
Securities 


San Francisco Los Angeles 
Oakland Pasadena 


Pk aes 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


San Francisco 


Santa Barbara 
San Diego 














in California 
eee 


Pasadena Santa Parbar 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


SAN FRANCISCO, CALIF. 
Stocks and Bonds 


nformation and Quotations on all Pacific 
Coast Securities 
Members San Francisce Steck & Bend Exchange 


Renita 
—_——— 








NASHVILLE 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








NORFOLK, VA. 


MOTTU & CO. 
Investment Bankers 








— 


NORFOLK, VA. 
Correspondents, Livingston & Co. 
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MACON 


a es ee eee ee ee 


W. M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 


cntimeendl 
——— 








ATLANTA 
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THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 





iain 


TT 





AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Eeteblished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


Sees 


| A me 





mented 
ane 





NORTH CAROLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLINA 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘Chronicle’’ 
is read by Cotton men for 
an accurate digest of this 
news. 





Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 
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Financial 
PHILADELPHIA 


PAO" 


PPP LDP PAL LD LLL” 


€.W.ZlarksZo. 


BANKERS 
321 Chestnut St., Philadelphie 


Established 1837 


Members New York and Philadelphir 
Stock Exchanges 


eee 


Swe 
|| BOLES & WESTWOOD 


Members Phila. Stock Exchange 











INVESTMENT 


SECURITIES 
“— 


Land Title Bld. Philadelphia 


PHONE: LOCUST 4723 























THAYER, BAKER & CO. 





INVESTMENTS 


Commercial Trust Bldg., 








Financial 
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PHILADELPHIA 





ew 


WARREN A. TYSON & CO. 


Investment Bonds 








1427 Walnut Street 
PHILADELPHIA 

















BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 








CONSISTENCY 


Upon What Basis Do You 
Solicit Accounts? 





Upon the protection which the 
strength of your institution attords 
your depositors and the services 
which your facilities provide for 
them. 


Are You Less Particular In 
Choosing Your City 
Correspondent? 


We receive all items at par, send 
collections direct, make no charge 
for telegraphic transfers, and | 
operate our Transit Department 
twenty-four hours daily. 





Capital, Surplus, and Undivided 
Profits Over $16,000,000 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 















































Frederick vetree 


sonos & Co. yz 


1481 Chestnut Street, Philadelphia 




















LLOYDS BANK LIMITED. | 


Head Office: 71, LOMBARD ST., ot E.C.3 




















Capital Subscribed - $ 359,323,900 
Capital paid up ° 71,864,780 
Reserve Fund - 50,000,000 
Deposits, &e. - - 1,744,459,880 
Advances, &c.- - 654,235,650 | 





THIS BANK HAS 1,600 OFFICES IN ENGLAND & WALES. | 
Colonial and Foreign Department: 20, KING WILLIAM STREET, LONDON, E.C. 4. 
The Agency of Foreign & Colonial Banks is undertaken. 
Affiliated Banks: 

THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK, LTD. |} 
Auxiliary : 



































LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. UI 
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PH 'LADELPHIA 
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| Reorganization | fet 
The Denver and Rio Grande Railroad Co. ||| - DP; 


To the Holders of 


1) 7% Cumulative Adjustment Mortgage Gold Bonds; and 
2) Certificates of Deposit issued in respect thereof: 








PHILA., NEWTOWN 
& NEw YORK 


As a result of the efforts of your Committee, a Receiver of The Denver R. R. Co. 
and Rio Grande Railroad Company has been appointed. The appli- First Mortgage 3% Bonds 
cation was made by The New York Trust Company, as Trustee under ne 
the rt. gr peng ae: at the re -—- 4 yee se anaes “ 7 ae Se See 1, 1942 
purpose of conserving the earnings and assets of the road for the benefi 
of the bondholders and to prevent The Western Pacific Railroad Cor- GUARANTEED PRINCIPAL 
poration, through its subsidiary The Denver and Rio Grande Western AND INTEREST BY 
Railroad Company, from woe the poinrn. | properly applicable THE READING COMPANY 
to the property by which your bonds are secured. 5 tik dies otis ti deans iit 


, ' oe earnings and secured by first mortgage on 
Your Committee believes that the position of the bondholders has — ey forming a portion of the Philadel- 


ve s removing e propertvVv e hia & Reading Railway Company's short 
been vastly strengthened by thu rem ‘rig the property from th oS cn en, oad" waw Gea, 
control of the Western Pacific interests and by placing it in the custody Moody's rating Aaa. 
and under the protection of the Court. Listed on Philadelphia Stock Exchange. 


Having regard to the beneficial results so far achieved by the Com- Price, 77 and Interest 
mittee, you are urged to further strengthen its ability to defend the in- | To yield 4.80% 
terests of the Adjustment Bonds by immediately depositing your bonds 
with THE AMERICAN EXCHANGE NATIONAL BANK, the 
Depositary for the Committee, 128 Broadway, New York City. 





Free of Pennsylrania State Taz 


HARRISON, SMITH & Co. 
Dated, New York, July 31, 1922. INVESTMENT SECURITIES 


SAMUEL UNTERMYER, RICHARD SUTRO, Chairman, 121 SOUTH 5TH STREET 
Counsel. Sutro Bros. & Co., New York PHILADELPHIA 
BARES BOPFSAN, Secretary. THOMAS L. ROBINSON, LOMBARD 6100 
120 Broadway, New York. Vice-President, The American 


THE AMERICAN EXCHANGE Exchange National Bank 
NATIONAL BANK, 
heer WILLIAM LOEB, JR. rte sn abebeaeoe 


128 Broadway, New York. New York Committee. 
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BODELL & CO. 
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To the Security Holders of 





sv. tours 


Consolidated Coppermines Company “ecoden Smith Ohaclon W, Moore 


Wiliam H. Burg 


New York, July 31, 1922. SMITH, MOORE & CO. 


Over 90% of bonds, 95% of the notes, and a majority INVESTMENT BONDS 
of the stock of the Consolidated Coppermines Com- 
pany have already been deposited in accordance with 68 CLIVE OE x v.16, ao 
the Plan and Agreement of Reorganization. Notice is 
therefore again given that in order to become a party 

to the reorganization, you must deposit your securities G.H. WALKER & CO. 
with THE NEW YORK TRUST COMPANY, 100 
Broadway, New York City, on or before August 14, 
1922. The Depositary has been instructed to accept no 
securities for deposit after August 14, 1922. Investment 


EDWIN O. HOLTER, Chairman S ec u r iti es 


CHARLES L. HOFFMAN 
JOSEPH B. COTTON 
THOMAS A. MERRITT 
HERBERT W. MORSE 
A. C. DOWNING, Jr. MARTIN PASKUS Broadway and Locust ST. LOUIS 
Secretary HOWARD D. SMITH 
100 Broadway, N. Y. City Reorganization Committee ne 











KANSAS CITY __ 





























Kansas -— Missouri— Oklahoma 


Government, Municipal, Railroad ee 
Public Utility Industrial Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. CONSERVATIVE 


Investment Securities INVESTMENT SECURITIES 
62 Cedar St., New York 105 So. La Salle St., Chicago List upon request 


ee poston = Cleveland Detroit F ° M. CHADBOURN E & Co. 


St. Louis Minneapolis | fFEREMEN’S INSURANCE BUILDING 
— NEWARK, N. J. 
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High Grade Investment Securities 
Commercial Paper 
Bankers ¢cAcceptances 


Hibernia Securities Co., 
Inc. 


44 Pine St. Hibernia Bldg. 
New York New Orleans 


Direct Private Wire Service 




















S. A. TRUFANT 


INVESTMENT SECURITIES 
718 Common Street 
Member ef New Orleans Steck Exchange 
NEW ORLEANS, LA. 

















When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 























SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a 5pecialty 
SPARTANBURG, . C. 








The Denver & Rio Grande 
Railroad Company 


To the Holders of 


The Denver & Rio Grande Railroad Company 

First and Refunding 5% Bonds and 

Certificates of Deposit of The Farmers’ Loan and Trust 
Company, as Depositary, and of Bankers Trust Company, 


as Depositary representing such bonds. 

In January 1922, the Western Pacific Railroad Company proposed a 
Plan for the Reorganization of The Denver & Rio Grande Railroad which it 
had arranged with the so-called Hammond Committee. The undersigned 
Committee was formed after the publication of that Plan and because 
we believed that Plan unfair. We are an absolutely independent Com- 
mittee whose sole interest is to get as much as we ean for the bond- 
holders. We opposed the Western Pacific Plan, first, because we did 
not believe its terms were sufficiently favorable to the bondholders, 
second, because on analysis of the Plan our Committee was convinced 
that the cash and assets to be provided by the Western Pacific were much 
less than $17,500,000, the figure mentioned in the Hammond Committee 
advertisements, third, because it seemed perilous to the bondholders 
to place the control of the future of the Denver property in the hands of 
the Western Pacific without greater safeguards than the Plan afforded, 
and fourth, because during the five years preceding the publication of 
their Plan the Western Pacific Railroad Company—acting under a 
judgment recovered against the Denver Company—had obtained from 
the Denver Company, without effective opposition from the Hammond 
Committee, cash and assets of great value, some of which we are advised 


by counsel were not, as against the Refunding Bondholders, lawfully 
acquired. 








The Denver Company at our request has recently been placed in 
the hands of a Receiver and all legal matters will henceforth be in the 
hands of the court, and it is now publicly announced that the West- 
ern Pacific Plan has been abandoned because of our efforts. We believe 
that the abandonment of that Plan is wholly advantageous to the 
bondholders and that the appointment of a Receiver clears the way 
for a reorganization. Whether that reorganization shall be as an inde- 
pendent railroad or in connection with some connecting carrier is yet 
to be determined. 


In view of the change in conditions, this Committee therefore an- 
nounces that it has extended, until and including September 1, 
1922, the time for the deposit of Denver & Kio Grande First and 


Refunding Bonds under the Deposit Agreement under which the Com- 
mittee is acting. 


Dated, July 31, 1922. 





JAMES H. PERKINS, Chairman 
R. WALTER LEIGH, 

J. H. McCLEMENT, 

JOHN G. LONSDALE, (St. Louis), 
WILLIS D. WOOD, 

E. C. JAMESON, 


F. A. DEWEY, Secretary 
22 William Street 


New York City Committee 


Depositary 
THE FARMERS’ LOAN AND TRUST COMPANY 
22 William Street, New York City 


Sub-Depositaries 
The Merchants Loan & Trust Co., Chicago, LII. 
The Nationa Bank of Commerce in St. Louis, Mo. 
Bankers Trust Company, Denver, Col. 
Hope & Company, Amsterdam, Holland 
The Farmers’ Loan and Trust Company, Ltd., 15 Cockspur Street, London 
The National Copper Bank, Salt Lake City, Utah 

















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALAL 2&3 


SOUTHERN MUNICIPAL AND 
CORPORATION BO)IDS 

















THOMAS C. PERKINS 


Constructive Banking 


30 State St., Boston, Mass. 


Underwritings and 
Reorganizations 


49 Wall Street 





Bonds Guaranteed Stocks « 
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The Sherman, Shreveport and Southern 
Railway Company 


Fifty-Year First Mortgage Five Per Cent. Gold Bonds. 
Guaranteed by Missouri, Kansas & Texas 
Railway Company, (of Kansas) 


To Holders of Certificates of Deposit of Columbia Trust Company, 
issued under Deposit Agreement, dated February 15, 
1916, for bonds above described; and 


Holders of Undeposited Bonds above described: 


NOTICE IS HEREBY GIVEN that the undersigned Committee, acting 
under the above Deposit Agreement, has prepared and adopted a Plan and 
Agreement of Readjustment of Fifty-Year First Mortgage Five Per Cent. 
Gold Bonds of The SHERMAN, SHREVEPORT AND SOUTHERN 
RAILWAY COMPANY, guaranteed by Missouri, Kansas & Texas Railway 
Company (of Kansas), dated July 10, 1922, and has filed a copy thereof 
with the Columbia Trust Company, the Depositary of the Committee. 

Holders of the above Certificates of Deposit shall be conclusively and 
finally assumed to have assented to and ratified said Plan and Agreement of 
Readjustment unless, within twenty (20) days after July 19, 1922, the date 
of the first publication of this notice, they shall dissent from said Plan and 
Agreement of Readjustment and withdraw the bonds represented thereby 
from the above Deposit Agreement, in accordance with the provisions 
thereof, by surrendering to the Depositary their Certificates of Deposit in 
negotiable form and by paying to the Depositary therewith the sum fixed by 
the Committee as a fair proportion of the compensation, expenses and 
obligations of the Committee to the date of such withdrawal. 

Holders of undeposited bonds above described may participate in the above 
Plan and Agreement of Readjustment and become entitled to its benefits by 
depositing the same, together with all coupons maturing on and after De- 
ecember 1, 1915, with the Columbia Trust Company, No. 60 Broadway, 
Borough of Manhattan, New York City, the Depositary under the Plan and 
Agreement of Readjustment, on or before September 15, 1922. Bonds 
registered as to principal must be restored to negotiable form before deposit. 
For all such deposits transferable Certificates of Deposit will be issued by 
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Chartered 18 36 
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Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities, 
The continued growth of this 
Company, without consolidation, 
since its establishment under per- 


petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus. - $10,000,000 


Resources . . + ad 56, ’ 
Individual Trust Funds. 285,000,000 


the Depositary. 
Holders of undeposited bonds above described who do not deposit shall 
have no right to participate in the Plan and Agreement of Readjustment. 
Copies of the Plan and Agreement of Readjustment may be obtained from 
the Depositary, or from the Secretary of the Committee. 
Dated, July 19, 1922. 
ALFRED A. COOK, R. WALTER LEIGH, 
Counsel. Chairman. 
JOSEPH S. DALE, H. F. WHITCOMB, 
Secretary, F. X. QUINN, 
62 William St., New York. Committee. 
COLUMBIA TRUST COMPANY, Depositary, 


roadway, New York. 


Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


Seas 


PUBLIC UTILITIES in 


growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 











The Sherman, Shreveport and Southern 
Railway Company 


To the Holders of Certificates of deposit of Columbia Trust Com- 
pany, issued under Deposit Agreement, dated February 15, 1916, 
for Fifty-Year First Mortgage Five Per Cent. Gold Bonds of THE 


yy te SHREVEPORT AND SOUTHERN RAILWAY COM- 


NOTICE IS HEREBY GIVEN that pursuant to the provisions of Article 
Seventh of the above Deposit Agreement, the Committee has amended said 
Deposit Agreement so that it shall be deemed to speifically approve and 
adopt the Plan and Agreement of Readjustment of the Fifty-Year First 
Mortgage Five Per Cent. Gold Bonds of THE SHERMAN, SHREVE- 
PORT & SOUTHERN RAILWAY COMPANY guaranteed by Missouri, 
Kansas & Texas Railway Company (of Kansas), dated July 10, 1922, which 
said Committee has filed with the Depositary, and to authorize the Com- 
mittee to carry out said Plan and Agreement, to amend or modify the same 
in accordance with the provisions thereof, and to do and perform any and 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
78 West Adams St. 


Chicago, Illinois 














If There Is A Market We Can Find It 








all acts and things which said Committee may deem to be necessary and 
proper for said purpose. 

Said Amendment has been filed with the Columbia Trust Company, the 
Depositary under said Deposit Agreement and is open to the inpsection of 
any Depositor or holder of Certificate of Deposit during business hours at 
the office of the Depositary, No. 60 Broadway, New York City. 

_ Holders of the above Certificates of Deposit shall be conslusively and 
finally deemed to have assented to said Amendment unless within fifteen (15) 
days after July 19, 1922, the date of the first publication of this notice, they 
shall dissent from said Amendment and withdraw the bonds represented 
thereby from the above Deposit Agreement, in accordance with the pro- 
visions thereof, by surrendering to the Depositary their Certificates of De- 
posit in negotiable form, and by paying to the Depositary therewith the sum 
fixed by the Committee as a fair proportion of the compensation, expenses 
and obligations of the Committee to the date of such withdrawal. 

Dated, New York, July 19, 1922. 
ALFRED A. COOK, 
Counsel, 
JOSEPH S. DALE, 
Secretary, 
62 William St., New York. 
COLUMBIA TRUST COMPANY, D 


roadway, New York. 


R. WALTER LEIGH, 
Chairman. 

H. F. WHITCOMB, 

F. X. QUINN, 
Committee. 

epositary, 





} 


147 S. 4th St., 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


Philadelphia 











USE AND CONSULT 

















The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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Notice to the Holders of the 


General Mortgage 4% Gold Bonds of 
Reading Company 


nd 


The Philadelphia & Reading Coal & Iron Company 


The Supreme Court of the United States in a suit to dissolve the relation existing 
between the said Companies and others and to separate railroad properties from coal 
properties has directed the United States District Court for the Eastern District of 
Pennsylvania to approve a plan for such dissolution and disposition of properties. 


The District Court is directed to sever the interests and joint obligations of the 
Reading Company and the Coal and Iron Company; to determine the respective values 
of their properties which are covered by the lien of the said mortgage; to apportion the 
liabilities of the said Companies and the liens upon their respective properties according 
to the values so found, and to determine what, if any, injury to the bondholders such 


modification of the terms of their debt and mortgage may cause and to compensate 
therefor by payment. 





It is regarded as most important that the bondholders should unite in order to be 
represented in Court in the said proceedings, to the end that the plan ultimately approved 
by the Court may preserve and protect their rights and interests. 


With this object in view the undersigned Committee has been formed and has, by 
order of the District Court, been made party to the said proceedings and authorized to 
appear as representatives of the holders of the said bonds. 


Copies of the Deposit Agreement may be obtained from either J. P. Morgan & Co., 
23 Wall Street, New York City, New York, or Drexel & Co., Chestnut and Fifth Sts., 
Philadelphia, Pa., the Depositaries, or from the Secretary of the Committee. 


Holders of the said bonds are requested to deposit their bonds immediately with one 
of*the said Depositaries. The Depositary receiving the bonds will issue a transferable 
certificate of deposit in respect to the bonds deposited. All coupon bonds should have 
attached thereto coupons maturing on and after January Ist, 1923. 


Registered bonds should be accompanied by properly executed transfers in blank. 


JAMES M. WILLCOX, Chairman, WILLIAM P. GEST 


(Vice-President, The Philadelphia Saving (President, Fidelity Trust Co.) 
Fund Society) 


Philadelphia, Pa. Philadelphia, Pa. 


GEORGE W. DAVISON E. B. MORRIS 


(President, Central Union Trust Company (President, Girard Trust Co.) 
of New York) f 


New York City, N. Y. Philadelphia, Pa. 


WILLIAM A. DAY Cc. S. W. PACKARD 


(President, Equitable Life Assurance (President, The Pennsylvania Company for 
Society of U. 8.) Insurances on Lives and Granting Annuities) 


New York City, N. Y. Philadelphia, Pa. 


EDWARD D. DUFFIELD 
(Vice-President, Prudential Insurance Co. ASA S. WING 
of America) (President, Provident Trust Co.) 


Newark N. J. Philadelphia, Pa. 
COMMITTEE 


J. P. MORGAN & a A. S. FENIMORE 


New York City, N. Y. Secretary 
700 Walnut Street, Philadelphia, Pa. 


\ Depositaries 
| HENRY, PEPPER, BODINE & STOKES 
DREXEL & CO. ) * elebhede 


Philadelphia, Pa. Philadelphia, Pa. 















































Cotton 








F acts | We take pleasure in announcing that 
are regularly sought in the Mr. Paul V. Shields 


“Chronicle” by the people has become a General Partner 
who constitute the backbone in our Firm 
of the World’s Cotton In- 


dustry. Merrill, Lynch & Co. 


Members New York Stock Exchange 


Carry your message to 120 Broadway New York 


these readers at a moderate 
cost through our advertising 














columns. 
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The Denver and Rio Grande Railroad Company 


To the Holders of 


First and Refunding Mortgage 5% Gold Bondsof The Denver and Rio Grande Railroad 
Company, 


and 


Certificates of Deposit of Bankers Trust Company as Depositary issued forsaid Bonds: 


This Committee was organized May 28, 1917, at about the time the Western Pacific Railroad Corporation 
obtained a judgment against the Denver & Rio Grande for upwards of $38,000,000. The bondholders were 
requested to deposit their bonds immediately. They neglected to do so in sufficient amounts to enable the 
committee fully to protect their interests. _ ; . 

After long negotiation, the Western Pacific made an offer, dated January 27, 1922, which this Committee 
approved. In brief, it provided that the bondholders should receive 50% of their holdings in a new Five Per 
Cent Bond and the remaining 50% in a new Seven Per Cent Preferred Stock, with a continuity of income during 
reorganization. Under that Plan the Western Pacific would have turned over to the reorganized Company 
assets estimated at roughly $7,500,000, and in addition $10,000,000 in cash; that is to say, about $17,500,000 
altogether in cash and assets, all of which would have been represented by common stock. 

The Perkins Committee was formed in the interest of the Missouri Pacific for the purpose of blocking the 
plan, and by the promise of a better offer from “‘one or more connecting lines’’ succeeded in doing so. This 
was months ago and since then no offer of any kind has been forthcoming—not even from the Missouri Pacific. 
Instead a Receiver has been appointed, and the Court stated upon his appointment that the property would 
be rehabilitated out of earnings and, if necessary, by the sale of Receiver’s certificates. 

As bondholders to a sufficient amount still failed to support this Committee, the Western Pacific has now 
withdrawn its offer. The plan has, therefore, been abandoned. The bondholders, instead of receiving a con- 
tinuity of income, are now threatened with a long default in the payment of interest, and unless the various 


conflicting parties can agree sveedily upon an acceptable nlan of reorvanization years of lugation may 


result. ‘Ihe Venver & Kio Grande, however, originates a large proportion of the traffic which passes over its 
lines and it is vitally needed as a connection by both the Missouri Pacific and Western Pacific, and also is of 
importance to other large Western systems. 

his Committee has on deposit approximately $10,000,000 face value of the First and Refunding bonds, being 
over 30% of the entire issue outstanding, exclusive of the bonds pledged under the Adjustment Mortgage. This 
is by far the largest single holding of bonds and should be kept intact for the protection of their owners. This 
Committee is prepared to continue its efforts for the protection of the bonds, if bondholders promptly co-operate. 


The agreement under which the bonds were originally deposited has expired by its terms and a new Protective 
Agreement, dated July 31st, 1922, has been prepared, copies of which may be obtained from the Depositary, 
any Sub-Depositary or the Secretary of the Committee. Certificate holders may, if they desire, withdraw 
their bonds, without cost, as all of the past expenses of the Committee will be paid by the Western Pacific under 
the provisions of its former offer. In any event, Certificates of Deposit should be presented for cancellation 
to the Depositary or any Sub-Depositary and bondholders who desire the Committee to represent them 


should obtain new Certificates, to be issued under the new Protective Agreement. Application will 
be made to list these new Certificates on the New York Stock Exchange. 
All bondholders are again urged promptly to deposit their bonds with this Committee. The experience of 














the _ should convince bondholders that their interests are seriously imperilled and of the necessity of keeping 


the bonds together and of placing the Committee in a position to take immediate action for their protection. 
Dated July 31st, 1922. 
ra vy Chairman; 
ERTRA , 
B. We Wall St. New York City. CHARLES HAYDEN, 
CADWALADER, WICKERSHAM & TAFT, denen FREDERICK STR AUSS, 
MELVIN A. TRAYLOR, 
Depositary: 


BANKERS TRUST COMPANY, 16 Wall St., New York City. 
Sub-Depositaries: 

FIRST TRUST & SAVINGS BANK, 68 West Monroe St., Chicago, III. 

PROVIDENT TRUST COMPANY, 4th and Chestnut Sts., Philadelphia, Pa. 

MERCANTILE TRUST COMPANY, St. Louis, Mo. 

THE INTERNATIONAL TRUST COMPANY, Denver, Colo. 


Committee. 





To the Holders of 


Certificates of Deposit for First and Refunding Mortgage 5% Gold Bonds of The Denver 


and RioGrande Railroad Company issued by the Bankers Trust Company as Deposi- 
tary for the undersigned Committee: 


Notice is hereby given that, holders of the Bonds aforesaid having failed to deposit the same under the Plan 
and Agreement of Reorganization of The Denver and Rio Grande Railroad Company dated January 27, 1922, 
in sufficient amount to render the said Plan operative, and a receiver of the properties embraced in the Refund- 
ing and Adjustment Mortgages of the Railroad Company having been appointed, The Western Pacific Railroad 
Corporation has withdrawn its offer in said Plan set forth and the undersigned Committee has therefore aban- 
doned the said Plan and Agreement of Reorganization. Holders of said Certificates of Deposit will, upon the 
presentation and surrender of their respective Certificates in negotiable form to the Depositary or any of the 
Sub-Depositaries hereinafter named, be entitled to withdraw Bonds to the amount represented by the Certifi- 
cates of Deposit so surrendered without expense. 

Before acting hereunder Certificate Holders are requested to read the Committee’s further statement dated 
July 31st, 1922, advising the re-deposit of Bonds with the Committee under a new Protective Agreement. 

Dated July 31, 1922. 

JOHN HENRY HAMMOND, Chairman; 
BERTRAM CUTLER, 
B. W. JONES, Secretary, CHARLES HAYDEN, 
16 Wall St., New York City. ANDREW J. MILLER, 
FREDERICK STRAUSS, 
MELVIN A. TRAYLOR, 
Depositary: 


BANKERS TRUST COMPANY, 16 Wall St., New York City. 
Sub-Depositaries: 


FIRST TRUST & SAVINGS BANK, 68 West Monroe St., Chicago, III. 


PROVIDENT TRUST COMPANY, 4th and Chestnut Sts., Philadelphia, Pa. 
MERCANTILE TRUST COMPANY, St. Louis, Mo. 


THE INTERNATIONAL TRUST COMPANY, Denver, Colo. 


Committee. 
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The American Sugar 
Refining Company 


Preferred Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent 
being the 123 consecutive dividen 
thereon; — on the second day of 
October |! to stockholders of record 
on the first day of September 1922. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


— ) 


PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 32. 


ORIGINAL PREFERRED DIVIDEND NO. 66. 

The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the Company 
will be paid on August 15, 1922, to shareholders 
of record at close of business July 3lst, 1922. The 
transfer books will not be closed and checks will 
be mailed from the office of the company in time 
to reach stockholders on the date they are payable. 


A. FP. HOCKENBEAMER, 
Vice-President and Treasurer. 


San Francisco, California. 








BROOKLYN EDISON COMPANY, INC. 
BROOKLYN, N.Y. 
90TH CONSECUTIVE DIVIDEND. 


The Board of Directors at a meeting held 
yf 25th, 1922, declared a regular quarterly 
dividend of $2.00 per share on the capital stock 
of the Company outstanding, payable Septem- 
ber Ist, 1922, to stockholders of record at 3 p. m. 
on August 18th, 1922. Checks for the above 
dividend will be mailed. 

E. A. BAILY, Treasurer. 





LIMA LOCOMOTIVE WORKS, INC. 
Li Ohio 


ima, > 
August 1, 1922. 
The fourth quarterly installment of the seven 
per cent (7%) dividend declared upon the Com- 
mon Stock of this company by the Board of 
Directors at their meeting of September 29, 1921, 
will be due and pane on September 1, 1922, 
to stockholders of record at the close of business 
August 15, 1922. Transfer books will not be 


closed. 
L. A. LARSEN, Vice President & Treasurer. 








Central Mississippi Valley 
Electric Properties 
Preferred Dividend No. 19. 
A $1.50 quarterly dividend is 
payable SEPT. 1 to Sharehold- 
ers of record AUG. 15, 1922. 


Stone & Webster, Inc. Transfer Agent 














HOMESTAKE MINING COMPANY. 


August 1, 1922. 
DIVIDEND NO. 557. 

The Board of Directors has to-day deciared a 
monthly dividend of twenty-five cents (25c.) 
per share, payable August 25, 1922, to stockhold- 
ers of record at the close of business August 19th, 


922. 
Checks will be mailed by Columbia Trust Com- 
pany, Dividend Disbursing Agent. 
FRED CLARK, Secretary. 


~ COSDEN AND COMPANY 


August 4, 1922. 
The Board of Directors of Cosden and Com- 
pany has this day declared the regular quarterly 
vidend of 1%% on the Preferred stock of the 
Company, payable September Ist, 1922, to the 
stockholders of record at the close of business 
on August 15th, 1922. The stock books will 


remain open. 
E. M. ROUZER, Sec’y. 








THE B. F. GOODRICH COMPANY. 

At a massmeeting of the Board of Directors 
of this company held on July 26, 1922, a dividend 
of $1.75 per share of the outstanding preferred 
stock of this company was declared payable 
October 2, 1922, to holders of record at the close 
of business September 22, 1922. 

THE B. F. GOODRICH COMPANY, 
S. C. Van Cleef, Secretary. 





MAHONING INVESTMENT COMPANY. 


A dividend of one dollar and fifty cents ($1.50) 
per share has been declared on the capital stock 
of this Company, payable September Ist, 1922, 
to stockholders of record August 23rd, 1922. 

LEWIS ISELIN, Secretary 








Liquidation 


“NOTICE OF LIQUIDATIO 


The First National Bank, Taos, New Mexico. 
located at Taos, Taos County, in the State of 
New Mexico, is closing its affairs. All note 
holders and other creditors of the association are 
therefore hereby notified to present the notes and 
other claims for payment. 

A. GUSDORF, President. 
Dated July 20, 1922. 


Oe ee ee 
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$700,000 
St. Paul & Kansas City Short Line 


First Mortgage 414s 
Due Feb. 1, 1941 


Authorized, $30,000,000 Outstanding, $12,700,915 


The balance may be issued at not less than par to cover the actual 


cost of new mileage, up to $10,000,000, or the actual cost of additions 


and betterments to properties covered by this issue as a first lien, 
up to $7,299,085. 


The bonds are secured by a direct first mortgage on 182.93 miles of 
road from Clear Lake Junction to Des Moines and from Carlisle to 
Allerton, forming a direct North and South route via Des Moines, 
through the State of Iowa, for traffic between St. Paul, Minn., and 
Kansas City, Mo. This is the shortest route between these centres, 


both in mileage and time. 











The bonds are unconditionally guaranteed both as to principal 
and interest, by endorsement by the Chicago, Rock Island & 
Pacific Railway Company, which classifies the entire mileage 
covered by the issue as an integral part of its own main lines. 


8314 and Interest to Yield about 6% 


We recommend the above bonds as an investment possessing a high degree 
of security and affording a liberal return. 


R. W. PRESSPRICH & CO. 


40 Wall Street, N. Y. Tel. John 0307 
Municipal and Railroad Bonds 


This information, while not guaranteed, has been obtained from official sources. 
































What is Conservatism? 


‘Or SERVATISM is caution without timid- 
ity; a respect for experience without a feel- 
_ ing that nothing good remains to be 
discovered; a demand that proof be submitted, 


accompanied by a hope that proof can be sub- 
mitted. 


According to these definitions, The New York Life 
Insurance and Trust Company, with nearly a 
century of experience behind it, is a conservative 
institution. It is therefore peculiarly adapted to 
execute Personal Trusts and other Trusteeships, 
whose successful execution calls for sound and 
balanced judgment and proven stability. 














New York Life Insurance and 
Crusi Company 


EDWIN G. MERRILL, President 
HENRY PARISH, First Vice-President 
52 WALL ST. NEW YORK 
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OUTWATER & WELLS 


15 Exchange Place 


GEO. B. EDWARDS 


New Jersey INVESTMENTS 


Securities 


other properties. 
Confiden-ial Negotiations 
Tel. 20 Montgomery 
Jersey City, N. J. 





Onited States Weat Indies 
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$3,322,000 


Indiana General Service Company 
First Mortgage 5% Gold Bonds 


Dated January 2, 1918 Due January 1, 1948 


Coupon bonds of $1,000, $500 and $100 with provision for registration of principal; registered bonds of $1,000. Coupon bonds 
of $1,000 and fully registered bonds interchangeable. Principal and interest payable in gold in New York. Interest payable 
January land July 1. Redeemable as a whole or in part at 105 and interest on any interest date on or after January 1, 1923. 


Present Pennsylvania Four-Mill Tax refunded, on application, to holders resident in Pennsylvania 


GUARANTY TRUST COMPANY OF NEW YORK, CORPORATE TRUSTEE 





The following information is summarized by Mr. R. E. Breed, President of the American Gas & Electric Company and of the Indiana 
General Service Company, from a letter to us: 


THE COMPANY 


The Indiana General Service Company owns and operates electric generating plants and an interconnected high tension trans- 
mission system, supplying, without competition, electric power and light in and around Muncie, Marion and Elwood, Indiana. 
The total population served is in excess of 101,000. All franchises are unlimited as to time. 


SECURITY 
The Bonds are secured by direct first mortgage lien on a substantial part of the Company’s pro 


pare and on the rest of the prop- 
erty are subject only to two closed underlying divisional liens of which $1,000,500 are held by the public and $1,003,500 are 
pledged under this mortgage. 








The properties covered by the mortgage lien are valued by the Company’s engineers as of May 31, 1922, at $7,428,000 
NET REVENUES 24 TIMES INTEREST CHARGES 





Average annual net revenues for the five years ended May 31, 1922, were $464,768. For the twelve months ended May 31, 1922, 


net revenues were $489,310. Interest requirements on the $3,322,000 First Mortgage 5% Bonds now issued and on the 
divisional bonds in the hands of the public will amount to $216,125 per annum. 





CONTROL BY AMERICAN GAS & ELECTRIC CO. 


The American Gas & Electric Company owns the entire common stock of the Indiana General Service Company and is closely 
identified with General Electric Company interests. It has now outstanding $9,152,600 6% preferred stock, on which full 
dividends have been regularly paid since issue, and $6,126,000 common stock, on which cash dividends have been paid each 
year since 1910, 10% annually having been paid since January 1, 1916, together with 4% annually in common stock since 
July 1, 1914; in addition 25%% in common stock was paid in 1919. 


The market value of the outstanding common and preferred stocks of the American Gas & Electric Company is aprpoxi- 
mately $26,000,000 at present quotations. 


We offer the above bonds for delivery when, as and if issued and received by us, and subject to the approval of the Public Service Com- 
mission of Indiana and to the approval of legal proceedings by counsel. It is expected that Interim Receipts of Dillon, Read 
& Co. or temporary bonds of the Company will be ready for delivery on or about August 10, 1922. 





Price 90 and accrued Interest. To Yield About 5.75% 





Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaran- 
teed, it is accepted by us as accurate. 


Orders have been received in excess of the amount of bonds offered. This advertisement appears as a matter of record. 




















Announcement 


ee ee ee ee eee eee 


JOSEPH S. WILSON ALBERT S. HARNSTROM Messrs. PATTERSON, TEELE & DENNIS 
announce with the deepest regret 
Mr. Paul C. Dodge 


the death at San Diego, California, 
formerly of Dodge & Ross, Inc. on the Sixteenth of July, 


Nineteen Hundred and Twenty-two, 


Announces ob inale naninee 
the Incorporation of Mr. Hamilton Stewart Corwin 


Paul c. Dodge & Co. Messrs. PATTERSON, TEELE & DENNIS 


announce the admission of 

Mr. Harold Burton Hart, C. P. A. 
to partnership in their firm 
as of July the 18th, 1922. 








To conduct a General Business in 
Investment Securities — Governmental, 
Municipal, {ndustrial and Public Serv- 
ice; with offices in the Otis Building. 


10 S. La Salle Street, Chicago 


) Bond Salesmanshi 
Telephone Franklin 6260 “The Human Side of Business’ P the 


First Wisconsin National Bank Building, Milwaukee S. cash with coder. Descriptive 


ular free. Published and for by 
August 3rd, 1922 the Investment Heuse of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 
———————————wwe—esenena_0uNaeaa=a»@=»>$=$~$ =~=~qaoeeeeooooooewyy 
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All of these notes having been sold, this advertisement appears as a matter of record only 


New Offering 





$952,900 
Seaboard Air Line Railway Company 


6% Equipment Gold Notes 


Dated January 15, 1920. Maturing $73,300 annually January 15, 1923, to January 15, 1935, inclusive. 


Interest payable January 15 and July 15. Principal and interest payable in New York City. Coupon Notes in denomina- 
tion of $1,000, registerable as to principal only. Redeemable as a whole, but not in part, on any interest date 
on 60 days’ notice at 103% ahd accrued interest. 





Guaranty Trust Company of New York, Trustee 





Authorized and Issued $1,650,000 
Matured and Retired 220,000 
Held by the Director-General of Railroads to be subordinated to 

the remaining Notes 
Balance now Offered 





; Issued under Equipment Trust Agreements between the Director-General of Railroads, the Seaboard 
Air Line Railway Co: pany and the Trustee. Through supplemental agreements, 33 1-3% of the Notes 
of each maturity originally issued are to be stamped as subordinate in lien to the above prior lien notes. 


These $952,900 Notes constitute the entire first lien indebtedness on a costing originally 
over $1,650,000. This equity, together with the two annual installments which have matured, give these 


Notes a present cash equity of over 42%. 
Secured by a prior lien on the following standard railway equipment. 


10 Light Mikado Locomotives 
15 Light Santa Fe Locomotives 
10 Switching Locomotives 


Subject to prior sale, we offer these Notes maturing $73,300 annually, as follows: 
Maturity Yield Maturity Maturity Yield 
Jan. 15, 1923 5.00% Jan. 15, 1927 9.70% Jan. 15, 1932 5.70% 
Jan. 15, 1924 5.25% Jan. 15, 1928 5.75% Jan. 15, 1933 5.70% 
Jan. 15, 1925 5.50% Jan. 15, 1929 5.75% Jan. 15, 1934 5.70% 
Jan. 15, 1926 5.50% Jan. 15, 1930 5.759 Jan. 15, 1935 5.70% 
Jan. 15, 1931 Jeter /o 


These Notes are offered for sale when, as and if received by us and for delivery in form of temporary receipts of 
the Commercial Trust Company, Philadelphia, on or about August 10, 1922. 


Freeman & Company Commercial Trust Co. 
NEW YORK PHILADELPHIA 


Stroud & Co., Inc. 


NEW YORK PHILADELPHIA 


We do not guarantee the above information, but have obtained it from official sources which we believe to be reliable. 





























Rrotices 


Philadelphia, Pa., June 1, 1922. 
To the Holders of 
Norfolk and Western Railway Co.’s 
Convertible 10-20-Year 4% Gold : 
Bonds of 1932. We wish to announce that, at the close of 
The attention of holders of the above ‘ 
bonds is called to the fact that under business today, 
the terms of the trust agreement cover- MR. CLEM B. MEARS 


ing the issue, the privilege of converting 
the bonds into paid-up shares of com. MR. RUSSELL G. COLT, and 
mon capital stock may be exercised MR. JAMES B. SINNOT%’ 


only before September 1, 1922. On 
and after that date the holders of such have withdrawn from partnership in our firm. 


bonds will not be entitled to exchange 
them for common stock. . 
By direction of the Board of Diree- We wish also to announce that 


tors. 
I. W. BOOTH, Secretary. MR. SHERBURN M. BECKER 
has been admitted as a general partner. 


a ed 











DO YOU KNOW 
That the most efficient H. L. HORTON & CO. 


men in their respective 
fields use and consult the Members N. Y. Stock Exchange 


Financial Chronicle Clas- 

sified Department? 43 Broad Street New York 
Keep this Department in 
mind for use when the oc- 
casion arises. 


July 31, 1922 
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NEW ISSUE 


We own and offer subject to prior sale or change in price 


$500,000 


Minneapolis- Trust Joint Stock Land 


Bank of Minneapolis 
5% Farm Loan Bonds 


Issued under the Federal Farm Loan Act. . 
Dated May 1, 1922. Due May 1, 1952. 


Not redeemable before May Ist, 1932. 


° 


Coupen bende of $1,000 each. Principal and semi-annual interest (May 1 and November 1) payable at Minneapolis Trust Company, 
Minneapolis, Minnesota, or the National Park Bank, New York City. Redeemable at par 
and interest on May Ist, 1932, or any interest date thereafter. 


EXEMPT FROM TAXATION 


Exempt from all Federal, State, Municipal and Local Taxes, except inheritance taxes. 


This incluces Federal and State Income Taxes, making these bonds as fully tax-exempt 
as the Liberty 31s. 


By a decision of the Supreme Court of the United States, rendered Feb. 28, 1921, the consti- 
tutionality of this Act and the tax exemption features were fully sustained. 


These bonds are direct obligations of the Minneapolis-Trust Joint Stock Land Bank of Minneap- 
olis. They are secured by deposit with the registrar of the Farm Loan Bureau of the United 
States Treasury Department, of United States Government obligations or first mortgages upon 
improved farms, not exceeding 50% of appraised value of farm lands and 20% of the appraised 
insured permanent improvements thereon, in the States of Minnesota and North Dakota. The 
mortgages made by this bank must meet with the approval of the Federal Farm Loan Board, 
based upon the appraisals of their own agents. The bonds are protected by the equity of land 
values and also by the paid in eapital stock of the bank, which carries a double liability. 





CFFICERS 


kK. C. Cooke, Chairman. 
RK. W. Webb, President. C. T. Jaffray, Vice-President. 


EK. J. Grimes, Vice-President and Treasurer. A. O. Dieson, Secretary. 


DIRECTORS 
K. C. Cooke, Chairman, Minneapolis Trust Com- W.A. Laneaster, Lancaster, Simpson, Junell & 
_ pany. Dorsey, Attorneys. 
F. A. Chamberlain, Chairman First National Bank. F. W. Little, Public Utilities. 


Hovey C. Clarke, Treasurer Crookston Lumber Co. Wm. G. Northup, President North Star Woolen Mill 
E. J. Grimes, Treasurer Minneapolis Trust Com- Co. 


pany. John R. Van Derlip, Attorney. 
Isaac Hazlett, Banker. Robert W. Webb, President Minneapolis Trust Co. 
C.T. Jaffray, President First National Bank. F. G. Winston, President Winston, Harper, Fisher Co. 


These bonds by Act of Congress are legal investments for all fiduciary and trust funds under jurisdiction of the Federal Government and 
acceptable at par as security for Postal Savings and all other deposits of Government funds. 


Price 103 and interest to yield 45% % to optional maturity and 5% thereafter 
BOND DEPARTMENT 


Minneapolis Trust Company 


115 South Fifth Street 304 Pioneer Building 
MINNEAPOLIS, MINNESOTA SAINT PAUL, MINNESOTA 
Main 8040 Cedar 7958 
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NEW ISSUE 


$3,500,000 
Holly Sugar Corporation 


First Mortgage Fifteen-Year 7% Sinking Fund Gold Bonds 


Dated July 1, 1922 Due July 1, 1937 


Interest payable January land July 1. Coupon bonds in denominations of $500 and $1,000 register- 
able as to principal only. Callable as a whole but not in part, except for Sinking Fund, at the option 
of the Company, on 60 days’ notice on any interest date at 105 and interest. Interest payable at 
Mereantile Trust Company, San Francisco, and Columbia Trust Company, New York, without 
deduction for any normal Federal Income Tax not exceeding 2% per annum. 


Authorized, $5,000,000 To be presently outstanding, $3,500,000 


Bonds in excess of $33,500,000 (this issue) shall be issued only for acquisition of 
new properties, and then only in amounts not to exceed 66 2-3 % of the value of the 
aequired properties, such value to be established by two appraisers, one of whom 
shall be selected by the Trustee. Itis further provided that additional bonds may 
be issued only when current assets equal at least 200% of the current liabilities, 
and when earnings for preceding year are at least three times the interest charges 
on bonds outstanding plus bonds to be issued. 





MERCANTILE TRUST COMPANY, SAN FRANCISCO, Trustee 





Summary of letter from A. E. Carlton, President Holly Sugar Corporation: 


Business: Holly Sugar Corporation is one of the large beet sugar companies of the United 
States, and as successor to the Holly Sugar Company has been in successful operation since 1905. 
It owns or controls through subsidiaries seven modern, fully equipped sugar mills, located in the 
States of California, Colorado and Wyoming, with a present annual output of approximately 
1,000 ,000 bags of refined sugar. The management of the Company has been nationally recog- 
nized as of the best. 


Security: These bonds are secured by a first mortgage on all the physical properties of the 
Holly Sugar Corporation now owned or hereafter acquired, and constitute its only funded debt. 
They are additionally secured by deposit of all stocks of subsidiary companies owned by the 
Holly Sugar Corporation. No mortgage can be placed on the properties of these subsidiaries 
while any part of this issue is outstanding. 


Assets: After giving effect to present financing, as of June 30, 1922, the Corporation showed 
total tangible assets in excess of $12,000,000. As of the same date, current assets amounted 
to $3 ,321 ,663.18, against current liabilities of but $283,138.59, or a ratio of more than 11 to 1. 


Earnings: For the 10 years ended March 31, 1922, the net earnings of the Corporation 
applicable to taxes and interest have averaged $1,142,000 per annum, or over 4% times the 
maximum interest requirements on this issue. This average of $1,142,000 is after liberal de- 
preciation charges and includes the net loss for the last fiscal year of $1,245,000, which was due 
almost entirely to a full inventory readjustment to date of statement. 


Sinking Fund: A sinking fund has been provided, which shall be payable semi-annually, be- 
ginning July 1, 1924, and which shall be in the annual amount of $200,000, plus an amount 
equal to the total amount of cash distributed to the common stockholders in the preceding 12 
months. The fund is to operate to retire bonds up to 105 by buying in the open market or by 
calling by lot at 105. 


Purpose of Issue: Proceeds of these bonds will be used to retire the Company’s current 
indebtedness and to provide additional working capital. 


The above bonds are offered subject to approval, as to legality, of Attorney W. V. Hodges, Esq., of 
Denver, Colo., for the Compony, and Morrison, Dunne & Brobeck of San Francisco, for the underwriters. 


Price 100 and Accrued Interest 


Mercantile Securities Company Bond & Goodwin & Tucker 


(Affiliated with Mercantile Trust Company) (Incorporated) 


San Francisco Berkeley San Francisco, Los Angeles, Seattle, Portland 


All statements made herein are derived from official sources,and, while not guaranteed, are believed by us to be correct. 
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$9,000,000 
The Long-Bell Lumber Company 


First Mortgage 6% Sinking Fund Gold Bonds, Series ‘*A’’ 





PRICE For detailed information regarding these Bonds, attention is directed to 
a letter of Mr. R. A. Long, Chairman of the Board of the Company, from 
96 and interest which the following is summarized: 


Yielding The Long-Bell Lumber Company, founded in 1875 by its present 


0 head, is believed to be the largest manufacturer and distributor of 
About 6.35% lumber in this country under a single ownership. 


: These Bonds will be secured by a first mortgage on unencumbered 
standing timber having a value, as independently appraised, equal to 
Due July 1, 1942 at least 100% of the face amount of the outstanding bonds, and will 
be further secured by a mortgage on plants, mills and other property 
having a value at least sufficient to make the aggregate security under 
the mortgage not less than 200% of the par amount of outstanding 
bonds, both of which ratios the Company covenants to maintain. 


Denominations 


$1,000, $500, $100 The property to be immediately subjected to the lien of the Mort- 

gage includes 1,317,368,640 feet of unencumbered standing timber, 

° of which 90% is Southern yellow pine, having a value, as independently 
Pennsylvania Four appraised, of $13,783,215. 


Mill Tax Refundable The consolidated balance sheet of The Long-Bell Lumber Company 

and subsidiaries, as certified by independent auditors at date May 
31, 1922, and after giving effect to the present financing, discloses net 
tangible assets, after deducting all liabilities except these Bonds, of 
$70,581 38.95, and Net Quick Assets of $13,259,178.21, or $7,058.13, 
and $1,325.91, respectively, per $1,000 Bond. 


Net earnings during the past ten years have averaged $3,497 ,800.64 
before interest charges and Federal taxes and $2,775,671.11 before 
interest charges but after Federal taxes. During the same period re- 
turn of capital through conversion of timber and amortization of plant 
investment has averaged $2,826,052.02, or a total annual average of 
$6 323 852.66 available for the payment of Federal taxes, debt prin- 
cipal and interest, dividends and investment in new property. The 
maximum annual requirement for principal and interest on the total 
present outstanding funded debt, including this issue, is $3,250,711.66, 
and the average annual requirement for such purposes during the life 
a ne of this issue is $2,124 ,907.78. 
oe t without deduction for The Mortgage will contain provision for a sinking fund under which 

y Normal Federal Income he C anv shall pav i such f 1 t} f $6.00 th d 
Tax now or hereafter deductible the Company shall pay into such fund the sum of 96.00 per thousan 
oh te aunen neh te eunees of feet of timber cut or sold in Louisiana and Texas, and $3.00 per 
3%. Redesmable as a whole thousand feet for all timber cut or sold in California and Oregon. 
at the option of the Company, The funds accumulating in such sinking fund shall be applied to the 
but not in part, at any time retirement of these Bonds, and to certain other purposes as more fully 


upon 60 days’ notice at 105 and set forth in detailed descriptive cireular. 
accrued interest and for sinking 


fund purposes at any time on These bonds are offered for delivery when, as and if issued and received by us, and 
30 days’ notice at 101 and ac- i 


subject to approval of counsel. It is expected that temporary bonds or interim receipts 
crued interest. Total author- exchangeable for definitive bonds will be ready for delivery on or about August 15, 1922. 


ised issue, $30,000,000. To be All statements herein are official or are based on information which we regard as 


reliable, and while we do not guarantee them, we ourselves have relied upon them in 
presently issued, $10,000,000. the purchase of this security. 














Halsey, Stuart & Co. George H. Burr & Co. 


Incorporated 


New York Chicago New York Chicago 


Lacey Securities Corporation 
Chicago 


Hibernia Securities Co., Inc. 
New Orleans New York 
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$2,000,000 
Central Indiana Power Company 


(Operating through subsidiaries in the City of Indianapolis and in Western Indiana) 


Seven Per Cent Three-Year Collateral Gold Notes 


Dated July 1, 1922 (Closed Issue) Due July 1, 1925 


Redeemable as a whole or in part at any time on 30 days’ published notice at the following prices and accrued interest: Prior to 
July 1, 1923, at 104; on July 1, 1923, and prior to July 1, 1924, at 103; on July 1, 1924, and prior to January 1, 1925, at 102; 
on January 1, 1925, and prior to maturity at 100. 


Convertible at the holder’s option at any time prior to maturity, of if called for redemption prior to the redemption 
date, at 101 and accrued interest, into the Preferred 7% Cumulative Stock of the Company at 95 and accrued dividend. 
Preferred Stock is tax-exempt in Indiana. 


Tax Refund in Pennsylvania, Massachusetts and Connecticut. Interest payable without deduction for Normal Federal 
Income Tax not in excess of 2%. 





The following information is summarized from a letter signed by Mr. Jos. H. Brewer, 
President of the Company: 


ORGANIZATION—The Central Indiana Power Company (formerly Merchants’ 
Public Utilities Company) was incorporated September 17, 1912, in Indiana. The 
Company will acquire and will own all the outstanding bonds and the present out- 
standing capital stocks, except directors’ qualifying shares, of the Merchants’ Heat 
& Light Company, the Wabash Valley Electric Company, the Putnam Electric Com- 
pany and the Cayuga Electric Company, all Indiana corporations, or will deposit cash 
to the par value of bonds and stocks not acquired with the trustee under the mortgage 
securing the Company’s First Mortgage Collateral and Refunding Gold Bonds. 


SECURITY—The 7 Per Cent Three-Year Collateral Gold Notes, in the opinion 
of counsel, will be a direct obligation of the Company and will be secured by lien, 
subject only to the lien of the Company’s First Collateral Mortgage, on all the 
outstanding bonds and at least 75% of the issued voting stock of the subsidiary 
companies now deposited with the Trustee under said First Collateral Mortgage 
(or upon cash deposited with said Trustee in lieu of any such bonds or stock not 
so deposited). 


VALUATION—The combined value placed on the properties of the subsidiary 
companies by the Public Service Commission of Indiana is largely in excess of the 
First Mortgage Collateral and Refunding Gold Bonds and this issue of Notes to be 
outstanding upon completion of the present financing. 


EARNINGS—Consolidated Gross Earnings for the year ended May 31, 1922, 
were $3,210,518.63. Consolidated Net Earnings for the same period were 
$1,019,271.11, and the balance, after deducting interest requirements for 
the present issue of First Mortgage Collateral and Refunding Gold 
Bonds, is over four times the annual interest on the Seven Per Cent Three-Year 
Collateral Gold Notes. 


These Notes are offered for delivery when, as and if issued and received by us, and subject to approval 
of counsel. It is expected that temporary Notes or interim receipts exchangeable for definitive Notes will 
be ready for delivery on or about August 7, 1922. 


We Recommend these Notes for Investment 





Price 99 and interest, yielding 7.39% 





A.B. Leach & Co., Inc. Paine, Webber & Co. 


The information and figures used in this advertisement are taken from sources which we consider trustworthy, and, 
while not guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 
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For Six Mooths 

European Subscription (including postage) 

European Subscription six months (including postage) 
Canadian Subscription (including postage) 


NOTICE—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York Funds. 

Subscription includes following Supplements— 
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Terms of Advertising 


Transient display matter per agate line 
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CxricaGco Orrice—19 South La Salle Street, Telephone State 5594. 
LONDON OrFrice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York. 
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CLEARING HOUSE RETURNS. 
Returns of Bank Clearings heretofore given on 
this page now appear in a subsequent part of this pa- 
per. They will be found to-day on pages 615 to 618. 














THE FINANCIAL SITUATION. 


The fifth week of the present railway strike will 
ever be memorable for the display of independence 
and backbone it has revealed on the part of the rail- 
way executives of the country—backbone that has 
been sadly lacking in recent years in face of pressure 
from the White House. On Tuesday a full meeting 
of the Executives unanimously rejected the Presi- 
dent’s so-called peace proposals, and with all respect 
for him and with full appreciation of the tasks which 
have fallen to his hands the “Chronicle” is unable to 
avoid the conclusion that he is mistaken in his esti- 
mate of the points at issue. 

His first proposal, that managers and men agree 
to recognize the validity of all decisions of the Labor 
Board and faithfully carry them out is accepted by 
the Executives, with a reasonable reservation that 
this shall not preclude “any party to a controversy” 
from legal action to question the validity of an order 
on the ground that such order is beyond the Board’s 
delegated powers. The second proposal, that all law 
suits growing out of the strike be withdrawn and the 
Board’s decisions which have been involved may be 
taken to it by either party for re-hearing is accepted, 
with the understanding that the strike be called off 
and the strikers pledge themselves to refrain from 
violence directed against either the men now at work 
or against property; otherwise it would be impossi- 
ble to consider dismissal of injunction proceedings 
and other protective measures. 





The third and chief proposal—that all strikers be 
permitted to return “with seniority and other rights 
unimpaired and both sides agree that there shall be 
no discrimination by either party against the em- 
ployees who did or did not strike”’—is rejected as 
“impossible.” The Executives say they fully agree 
with the President’s belief that the Labor Board can- 
not be made a useful agency unless employers and 
workers yield prompt and unquestioning acceptance 
to its decisions and that its authority should stand 
unchallenged, “because we must have the recognition 
of suitable authority in order to decide and end such 
disputes as menace the continuity of transportation.” 
This, the Executives say, clearly and forcibly ex- 
presses the policy they advocate. But the shop crafts 
flouted and defied the Board’s decisions and called a 
strike, and contemptuously ignored its summons to 
a hearing to which they were asked along with the 
Executives. Many men remained in the service, and 
were assured of their seniority rights; thousands of 
new ones came, and definitely received a promise 
(without which they could not have been hired) that 
they would be refained and their rights of position 
secured to them. Moreover, the Executives make the 
strong point that to disregard these assurances given 
to both old and new “would have just the opposite 
effect to that desired by the President and would most 
seriously discredit the Labor Board.” This would 
follow, because “the Board itself prescribed the rules 
of seniority under which the men referred to have se- 
cured their seniority rights and the railroad com- 
panies have neither the legal nor the moral right to 
deprive the men of those rights.” The Board itself has 
also recognized and emphasized those rights since the 
strike began. The strikers were amply warned before 
they revolted. The Board’s Chairman told them that 
by their own action (not the Board’s) they would 
abandon all rights held under Board decisions, se- 
niority included, and on July 3 the Board passed res- 
olutions that the men remaining and those entering 
be accorded the benefit of the Board’s outstanding 
wage and rule decisions. 

The strike has thus been in defiance of the Govern- 
ment’s own agency, and the issue has been between 
the country and the strikers, not between them and 
the railway Executives. It was deliberately assumed 
by the union leaders that the movements of trade and 
industry would be so blocked by their action that the 
pressure thus put upon the country would produce 
an irresistible pressure upon the roads to make any 
terms which would end the present trouble. This 
was exactly as in 1916 and at other dates of threats 
to tie up everything. 
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There is a principle involved, and principle can- 
not be yielded, being fundamental; nor can questions 
of principle be referred to arbitration or be put for- 
ward for a future consideration. It is much—indeed, 
it is far too much—that the roads should waive the 
matter of outside contracting, since that means not 
merely a waiver of their rights but a depletion of 
their resources in order that certain labor may re- 
ceive more than the current market wage. Upon the 
question of principle, the Executives say in conclu- 
sion: 


“Tt is submitted that the striking former employ- 
ees cannot be given preference to employees at pres- 
ent in the service without doing violence to every 
principle of right and justice involved in this matter 
and without the grossest breach of faith on the part 
of the railroads to the men at present in their ser- 
vice. Under these circumstances it becomes appar- 
ent that the railroads cannot consider any settlement 
of the present strike which does not provide protec- 
tion in their present employment both to the loyal 
emplovees who remained in the service and to the 
new employees entering it.” 

New men having been taken on in large numbers, 
it is obvious that there cannot be present or, at least, 
cannot be permanent, employment for all; therefore, 
if seniority were waived, when men have to be 
dropped the new ones would be sacrificed. This is 
the stand of the roads, and upon it the thoughtful 
opinion of the country must be with them. More- 
over, wrongdoing is never expedient, and although 
the strikers eagerly approve the President’s pro- 
posal to accept, that would be not compromise, but 
another surrender. If men could defy the Labor 
Board when it displeased them and could leave their 
posts and then, perceiving themselves beaten, could 


slip back again and have everything go on as before, 
the seeds of new strikes would be planted and it 
would become almost impossible to find new men. 
Indeed, we might almost as well, as a question of pol- 
icy, take up the plan of the late Glenn E. Plumb and 


throw what remains of the roads to the employees as 
a gift. 





What the country needs is to so treat this trouble 
that it shall have no recurrences. To secure that, it is 
necessary Only to keep our heads and use a little 
more patience. All indications are that the strike 
is lost to the men, and their leaders are trying fran- 
tically to save what they can. The action of the Ex- 
ecutives on Tuesday was followed by a great in- 
crease in the numbers of men seeking places, and 
among them were many of those who went out. The 
New York Central reported that 3,000 of the latter 
sought reinstatement on Wednesday and that the to- 
tal of shop applications on that day was larger than 
in all the previous ten days, this statement applying 
not only to this but to other cities on the line. Many 
men say they have only been waiting to be assured of 
permanent employment. Other Eastern roads also 
report increased numbers of applications, and the 
New Jersey Central says the men now coming are 
mainly those who went out and have staid out 
through fear but are now emboldened to return. Traf- 
fic is well maintained and is fast moving back to nor- 
mal. The slipping off of the strikers to get back on 
the jobs they now repent having left is daily increas- 
ing and may soon become a rush. 


The truth is that a cowardly dread of temporary | 


inconvenience has caused organized labor to be 





feared and coddled and yielded to until it has taken 
up the monstrosity of assuming that union men once 
on any job own that job, that they may leave it at 
any time and for any time, and that if others tackle 
the work it may be defended by any means from the 
milder dissuasives used in picketing to the “scab” 
shooting which burst into full flower at Herrin. Un- 
less we Americans are willing to be permanently in 
a state of industrial bondage and warfare we must 
destroy—not organizations of labor but the efforts 
of those organizations to hold and wield the major 
power. Upon both the railway strike and its helper 
the coal strike, both principle and regard for expe- 
diency and future safety bid us to stand firm. 





The monthly condition report on cotton issued on 
Tuesday by the Crop Reporting Board of the Depart- 
ment of Agriculture at Washington, was a quite re- 
markable document, and its effect was to cause a 
sensational rise in the price of the staple on the Cot- 
ton Exchange—which, however, has been entirely 
lost since then. The report, which undertakes to 
show the status of the crop on July 25, places the con- 
dition at only 70.8, whereas the reports of private in- 
vestigators made it well above 73. On the basis of 
this condition of 70.8 the forecast, we are told, is for 
“a total production of about 11,449,000 bales.” The 
private reports, on the basis of their condition fig- 
ures, gave promise of a production running from 
500,000 to 1,000,000 bales larger than that. Most re- 
markable of all, the Agricultural Bureau puts the 
condition actually somewhat lower than a month 
ago, when the figure was given as 71.2—as against 
the present 70.8. 

We have made no special investigation of our own 
but have nevertheless kept in close touch with weath- 
er and crop news from reliable sources, and basing 
our judgment on these advices, it seems to us there 
cannot be a shadow of a doubt that the condition of 
the crop improved between June 25 and July 25 in- 
stead of having retrograded, as the Department 
would have us believe. We are constrained to say, 
too, that it seems to us there is danger the Depart- 
ment may repeat its error of last year, when it per- 
sisted in underestimating the size of the crop month 
after month, and could not be convinced of its mis- 
take until the ginning returns made the blunder pal- 
pable to the whole world. Just what value attaches 
to the monthly condition reports would seem a debat- 
able question in any event, seeing that a condition of 
71.2 on June 25 was said to foreshadow a production 
of 11,065,000 bales, while now for July 25 a condi- 
tion of only 70.8 is said to forecast a production con- 
siderably larger, or 11,449,000 bales. 

What the harvest may be this year is, of course, 
still problematical. These condition statements, is- 
sued by the Department of Agriculture, while dated 
the first of each month, relate as noted above, to the 
position of the growing crop on the 25th of the pre- 
ceding month. Since the latest report was prepared, 
up to the present writing, ten days have elapsed, 
which is practically one-third of the critical period 
to be covered by the next Government statement to 
be issued on September 1. Conditions have been va- 
riable during these ten days, as is generally the case, 
but with no definite reports of positive injury. The 
weather is said to be too dry in Texas and Oklahoma 
and too wet in the East. Twenty-one days remain to 
August 25, when the report to be issued on Septem- 








Avg. 5 1922.] 


THE CHRCNICLE 


57% 








ber 1 will be tabulated. But nothing has yet hap- 
pened to indicate any impairment of condition. As 
stated, the acreage is undoubtedly larger than the 
estimate prepared by the Government on which the 
present probability of yield is based, and such addi- 
tional area would add to the present estimate of pro- 
duction. In Texas alone, where the output is enor- 
mous, a change of 2,000,000 bales one way or the 
other is not unusual, and in Texas on July 25, as 
shown by the Government report, the condition was 10 
points higher than it was a year ago, and up to the 
10-year average. Other important producing States 
report a high average condition this year. One ex- 
ception is Georgia, but allowance has been made for 
marked deterioration there in the latest Government 
estimate. Altogether there is much reason for think- 
ing that the Agricultural Department has underes- 
timated the probable extent of the growing crop. 





Mercantile defaults still show little tendency to 
recede, either in number or in the amount of indebt- 
edness involved, as might be expected as the year ad- 
vances. Reference to this unfortunate phase of the 
commercial situation was made in the ‘Chronicle’ 
at the time comment was published on the June 
statement of mercantile defaults, and likewise for 
the two preceding months. R.G. Dun & Co.’s report 
of commercial failures for July, on which our pres- 
ent comments are based, shows as to number 1,743 
defaults in that month of strictly mercantile houses, 
as distinguished from banking and other strictly 
financial concerns. This figure contrasts with 1,740 
similar defaults in the preceding month and 1,444 
in the corresponding month of last year. Likewise 
as to liabilities, the amount involved in July this 
year was $36,900,000, which contrasts with $38,242,- 
450 for June and $42,774,153 for July 1921. Much 
space has been devoted for several months to com- 
parisons showing how greatly these figures, both as 
to number and liabilities, exceed or closely approach 
the heavy totals of preceding years, even those of the 
unfortunate year 1915, following the outbreak of the 
war in Europe, and conditions in July show no 
change in this respect meriting particular comment. 





The question of the German reparations payments 
has again been uppermost in foreign affairs. In ac- 
cordance with his original plans, Premier Poincare 
of France presided on Sunday at the dedication of 
an Argonne war monument. In an address on that 
occasion he is reported to have said: “Germany, who 
was responsible for the war, must repair the harm 
she wrought. Either with good grace or under com- 
pulsion, she will repay.” The Paris correspondent 
of the New York “Times” declared that “with these 
words at the unveiling to-day of a memorial to all 
who fell in the Argonne fighting, Premier Poincare 
once more gave a plain warning to Germany and to 
the world that France is ready, should the van- 
quished country further voluntarily default in pay- 
ments, to take by force some equivalent. He chose 
with care the future tense of the verb, for the one 
certain thing in the situation, as the French see it, 
i; that Germany will repay and it is for her to decide 
which of the two methods for extracting payment is 
to be used.” 

Much uneasiness was reported to have been ex- 
pressed by French Government authorities over the 
failure of Premier Lloyd George to name a definite 





ED 


date on which he would receive Premier Poincare to 
discuss war debts and other big problems: The date 
has now been finally set. Word came from London 
Tuesday morning that the night before “Premier 
Lloyd George sent to Premier Poincare an invitation 
to come to London next Monday, August 7. The Bel- 
gian and Italian Governments will also be invited to 
send representatives to the conference of Premiers, 
and Mr. Lloyd George is suggesting that their dis- 
cussions Shall be confined to the question of repara- 
tions.” The London correspondent of the New York 
“Herald” cabled that “notwithstanding the apparent 
limitation of the scope of the coming conference be- 
tween Prime Minister Lloyd George and Premier 
Raymond Poincare, to the question of reparations, it 
is admitted in official circles that it will grow into 
one of the most far reaching meetings, in its general 
importance, held since the armistice.” He added that 
“the limitation, it 1s explained, is meant to apply 
only to the preliminary meeting, now set for August 
7, Which probably Italy and perhaps Belgium cannot 
attend. M. Poincare, according to unofficial advices, 
is coming here with a large staff of Ministers and ex- 
perts, probably prepared to stay several weeks.” The 
Premier returned to Paris Tuesday morning, and 
according to the New York “Times” correspondent, 
“his first act was to reply to the British Government 
invitation to attend a conference in London next 
Monday.” He added that “for the success or other- 
wise of his mission everything is believed here to de- 
pend on the attitude adopted by the British Govern- 
ment as to cancellation of the French debt.” 





The British Government on Tuesday “communi- 
cated to the French Government through the French 
Embassy in London an important note dealing with 
the question of inter-allied indebtedness. An iden- 
tical note, save the necessary changes in wording, 
was simultaneously communicated to the Govern- 
ments of Italy, Jugoslavia, Rumania, Portugal and 
Greece through their representatives in London.” It 
became known that “at the same time a copy of the 
note was conveyed to the American Embassy in Lon- 
don for transmission to Washington.” It was ex- 
plained that “the United States Government is not 
directly addressed in the document, but as the course 
of action decided upon by Great Britain is the out- 
come of the position taken by America in regard to 
the British indebtedness to the United States a copy 
of the note was communicated to the American Gov- 
ernment as a matter of courtesy.” The understand- 
ing in London was that it was drawn up by Lord Bal- 
four. It was signed by him as Acting Secretary of 
State for Foreign Affairs. The New York “Times” 
correspondent, in his summary of the note, pointed 
out that “the British position is that the British Gov- 
ernment cannot cancel the debts of the Allies to 
Great Britain since the American Government has 
called upon his Majesty’s Government to settle the 
war debt due to Washington. But the British Gov- 
ernment does not intend to try to collect more than 
it has to pay.” He added “that while taking this at- 
titude, the British Government states that it would 
prefer to have a general cancellation of indebtedness, 
in which case it would give up all claims on German 
reparations. Such a settlement, the note includes, 


would be of more benefit to mankind than the en- 


forcement of the legal claims of the nations against 
each other.” 
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The note contained the following outline of the 
money owed to Great Britain and of what she owes 
to the United States on account of the World War: 
“Speaking in general terms, the war debts, exclusive 
of interest, due to Great Britain at the present mo- 
ment amount in the aggregate to about £3,400,000,- 
000, of which Germany owes £1,450,000,000 Russia 
£650,000,000 and our allies £1,300,000,000. On the 
other hand, Great Britain owes the United States 
about a quarter of this sum, say £850,000,000 at par 
of exchange, together with interest accrued since 
1919.” 

Referring to the effect of the note on Paris senti- 
ment, the New York “Times” representative said: 
“Lord Balfour’s note to the debtor countries of Great 
Britain was received in Paris to-night [Tuesday] too 
late for comment by Government officials or the 
press. In newspaper circles, however, it is consid- 
ered as certain to have not only a very great effect 
on the forthcoming London conference, but as plac- 
ing the United States Government in a position 
which cannot be ignored and may react most la- 
mentably on American prestige.” In attempting to 
forecast Premier Poincare’s policy at the London 
conference he said: “M. Poincare, it is understood, 
will not directly suggest that this cancellation should 
be granted to France. His method is more subtle. 
He will instead offer England that she accept a 
mortgage for the amount of the loan on France’s 52% 
of the reparations claims. That is a very different 
thing from asking cancellation of the debt of £550 - 
000,000, though in the end it may amount to very 
much the same, so far as actual payment goes. If 
the English refuse to accept this arrangement it will 
be for them to suggest an alternative of direct can- 
cellation of the French debt, and if the suggestion 
comes from them, then it is calculated here it will be 
harder for them to make conditicns than if France 
went hat in hand asking that the debt be canceled.” 
He asserted that “it should be clearly understood 
that the French Premier is not in any way directly 
seeking to obtain for France out of these negotiations 
the right to take separate action against Germany. 
He is sincerely desirous of such a settlement as can 
come alone from the flotation of an international 
loan for Germany which will go directly to recon- 
struction of the devastated districts. Toward that 
goal he wishes to proceed very carefully, step by 
step.” Jules Jusserand, french Ambassador to the 
United States, upon sailing for home for his annual 
vacation, was quoted as saying that “we shall pay, 
but while we borrowed during the war $3,000,000,- 
000 we loaned 15,000,000,000 francs to other coun- 
tries, and I trust that the United States will be no 
harder with us than we are with our debtors.” 


ee 


The attitude of the Washington Government was 
outlined as follows in a dispatch to the “Times” from 
its correspondent at the national capital: “The Brit- 
ish Government’s note on inter-Allied debts, sent to 
all Allied capitals, declaring a willingness to write 
off the whole body of inter-Allied indebtedness if 
America is willing to cancel Great Britain’s debt of 
$4,500,000,000 to the United States, came as no sur- 
prise to officials of the American Government. It is 
learned in an authoritative quarter that American 
Government officials, dating back even into the Ad- 
ministration of former President Wilson, have been 
fully aware that this was the position of the British 





Government, and that British Government officials 
have been perfectly well aware for some time that 
there is no possible chance of the American Govern- 
ment budging from its attitude in favor of insisting 
upon refunding and payment of the Allied debt to the 
United States.” Prominent United States Senators 
expressed themselves as antagonistic to the Balfour 
note. They oppose cancellation but are in favor of 
liberal terms of settlement. The press of this coun- 
try evidently is strongly against a general forgive- 
ness of debts. 





The London financial correspondent of the New 
York “Evening Post” reflected the British sentiment 
in part as follows: “With the text of the Govern- 
ment’s note to its allies made public, the financial 
district is profoundly disappointed that we should 
have cast on America the responsibility for Britain’s 
attitude towards her debtors. The cases are not in 
the least parallel, and it is considered here that the 
position taken may impair the effect on our credit of 
the funding of our debt to you. The only conceivable 
use of the note may be to occasion France to take a 
more practical view of the question of German rep- 
arations payments, and even that is doubtful.” He 
added that “in justice to ourselves, one point may 
perhaps be usefully emphasized. No one here doubts 
that the motives inspiring the note are mostly laud- 
able. It must be remembered that Britain has stud- 
ied this inter-Allied debt question at very close quar- 
ters and, rightly or wrongly, is imbued with the idea 
that only a great scheme for the cancellation of in- 
ternational indebtedness can avert world-wide finan- 
cial and commercial distress for many years. That 
view is honestly held in the best quarters.” With 
respect to the ideas held in London’s financial dis- 
trict the “Post” representative said: “Nevertheless, 
and on principle and the actual hard facts of the 
matter, Lombard Street believes that the Govern- 
ment should have quietly proceeded to fund our debt 
to you, irrespective of all other considerations. It 
should then have told its allies that it is impossible 
to cancel debts at the present juncture, but that no 
interest would be required for a certain number of 
years. It should have continued to exert its moral 
influence in inducing France to exercise similar re- 
straint towards the German reparations payments 
and have left it to time and circumstances to have 
shaped American opinion.” 

The Paris correspondent of the Associated Press 
said Wednesday evening that “the British note on the 
inter-Allied debt question has removed all possibility 
of France consenting to a moratorium for Germany, 
in the view of official circles, expressed here to-day.” 
He said also that “the note is regarded here as de 
creasing the possibility of an international loan to 
Germany.” According to the correspondent’s infor- 
mation, “no reply will be made by the French Gov- 
ernment, its view being that the note simply sets 
forth the British position.” The New York “Times” 
correspondent in the French capital, in a long cable- 
gram Thursday morning, made the following asser- 
tions regarding the plan, presumably from the 
French point of view: “The British note on the in- 
ter-Allied indebtedness is due to have a very grave 
effect on European politics and in a direction not 
generally hoped for in America. It cannot but stiffen 
the French attitude toward Germany, for when the 
Government of Prime Minister Lloyd George pro- 
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claims that Great Britain cannot at the same time 
pay what it owes and not be paid what is owing to it, 
he sets a tune to which Premier Poincare can sing 
tenor to the London bass. Lord Balfour’s note has 
thus for the time being swept into the proverbial 
waste basket all the mooted reduction of German 
reparations. And more than that. It will mean, 
when M. Poincare meets Mr. Lloyd George next week 
the chances are nine out of ten he will demand that, 
inasmuch as things are as the London note says, 
France has every right to collect as she can or try as 
she may see fit to collect 52% of the German repara- 
tions. In fact, it was admitted at the French For- 
eign Office that the British note entirely changed the 
prospect for the London meeting, where the French 
hoped England would remit the French debt in re- 
turn for a cut in reparations and a moratorium for 
Germany. It is very evident M. Poincare will not 
consent to any reduction of French claims at Lon- 
don, and so, according to the Quai d’Orsay, all that 
remains to be discussed at London is the application 
of the Treaty of Versailles, which means discussion 
of methods of trying to collect some 120,000,000,000 
marks gold which Germany still owes. Therefore, 
immediately the British note has the effect of making 
worse instead of better the reparations situation.” 
The same morning the Associated Press corre 
spondent made the following prediction regarding 
the length of the London meeting: ‘The conferences 
between Premier Poincare of France and Prime Min- 
ister Lloyd George, which are to begin in London 
next Monday, are not likely to continue longer than 
three days and are expected to be confined to the 
questions of reparations and inter-Allied debts. Mr. 
Lloyd George is planning to attend the annual Eis- 
teddfod, the Welsh musical festival, on August 9.” 


Sir Robert Horne, Chancellor of the Exchequer, in 
reviewing in the British House of Commons Thurs- 
day afternoon the British position on German rep- 


arations, said: “I wish to make it clear beyond all 
question of misapprehension that we recognize to the 
full our obligations to pay our debt to the United 
States, and we do not mean in any shape or form to 
evade that obligation.” Premier Lloyd George fol- 
lowed with a reply to former Premier Asquith and 
others, in which he made a similar assertion. 





The Committee on Guarantees, “composed of as- 
sistant delegates of the Reparations Commission,” a 
week ago yesterday made the following recommenda- 
tions for the reform of German finances under Allied 
supervision: “First—An international loan to Ger- 
many, which is to be shared in equally by Germany 
and the Reparations Commission. Second—To cut 
unnecessary expenditures of 30,000,000,000 marks 
(roughly $60,000,000) off the German budget. Third 
—A series of new taxes and increased taxes. Fourth 
—Measures to prevent the flight of German capital in 
the future.” The Paris correspondent of the Chicago 
“Tribune” said that “these recommendations are the 
result of months of study of German State finances 
in Berlin by the committee, the British and French 
delegates agreeing.” He added that “the Repara- 
tions Commission will not begin to study the recom- 
mendations until Monday” [of this week]. 

The statement was reported to have been made in 
French official circles on Tuesday that “France will 
impose penalties of an economic and financial char- 
acter upon Germany because of her refusal to con- 





tinue payments on the debts contracted by her na- 
tionals with Allied nationals before the war.” It was 
added that “these penalties will be applied at the end 
of the ten-day period indicated by Premier Poincare 
in his note to Berlin last week.” According to the 
Associated Press correspondent in Paris, “Germany’s 
refusal to continue the payments was made known in 
a note from the German Government to-day” [Tues- 
day]. He added that “the German reply to the 
French note regarding these payments reasserts that 
Germany finds it impossible to continue the monthly 
payment of £2,000,000. Germany’s argument is that 
the reparations transactions and the clearing house 
process constitute one indivisible whole, and that the 
German financial situation makes it impossible for 
the Government to continue payments, either on ac- 
count of reparations or to the clearing house under 
present conditions.” It was understood that the 
note argued that “German payments to the clearing 
house should not be made until the German private 
claims on German sequestrated property had been 
settled. The German standpoint is that the whole 
question must be settled jointly by all the Govern- 
ments concerned.” 


In a cablegram Thursday morning the New York 
“Times” correspondent said: “The limit given by 
Premier Poincare to the German Government where- 
in to reconsider the attitude taken with regard to the 
payment of private debts will expire at noon on Sat- 
urday [to-day]. At any time after that, should Ber- 
lin still persist in the attitude adopted in the letter 
of yesterday, he will take action to protect the inter- 
ests of French private firms and individuals to whom 
money is owing from Germany, by what is described 
as a fully prepared plan. In well-informed circles 
this plan is stated to be the seizure of properties, 
plants and offices of certain big German industrial 
firms situated in the occupied part of the Rhineland 
and at the same time the seizure of goods and proper- 
ties of German citizens in Alsace-Lorraine. If these 
measures do not suffice they may be extended to the 
Ruhr district.” 


According to a New York “Herald” correspondent 
at Berlin, “the German Government will not admit 
that the note sent by Premier Poincare of France rel- 
ative to the payment of £2,000,000 on account of pre- 
war civil debts incurred by German nationals dealing 
with the citizens of the Allied countries partakes of 
the nature of an ultimatum, and probably will make 
no response to the threat of sanctions being enforced. 
Moreover, the Government is not trying to check the 
decline of the mark. The Germans regard the ab- 
ruptness of M. Poincare’s demands as due less to 
French anxiety over Germany’s next payment than 
to M. Poincare’s desire to create a political situation 
such that the French can point to Germany’s failure 
to fulfill her obligations in order to induce Mr. Lloyd 
George to approve more vigorous action on the part 
of all the Allies against the former enemy. It is be- 
lieved that in return the French would leave the 
British with a free hand in the Near East.” Accord- 
ing to Paris dispatches yesterday morning, as a re- 
sult of the Balfour note, Premier Poincare has de- 
cided to revise his reparations demands somewhat. 
The New York “Times” correspondent said that “it 
is understood that M. Poincare’s revised plan calls 
for a reduction in German reparations which will de- 
pend as to size on what Lloyd George can assure him 
about the British claim on France.” The revised plan 
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was said to have received the approval of the Irench 

Jabinet. The New York “Herald” correspondent in 
Berlin said in a cablegram yesterday morning that 
“approval of Chancellor Wirth’s stand, that Ger- 
many cannot make further payments in gold to the 
Allies, is expressed by the commercial press. There 
is indignation mingled with anxiety over the form of 
the sanctions which Premier Poincare of France 
threatens to enforce, and the hope usually reposed in 
Great Britain is less general, some papers giving free 
voice to the fear that the British are more interested 
in the Near East than in Germany’s salvation.” 





Practically every week fresh political trouble 
breaks out in some section of Europe. At the begin- 
ning of this week it was reported that King Constan- 
tine of Greece had decided to seize Constantinople. 
According to an Associated Press dispatch from that 
centre an announcement was made there a week ago 
to-day that “the Greek Government has informed the 
Allied Commission that it does not intend to order 
a march upon Constantinople without the permis- 
sion of the Allies.” It was added that “the military 
movements in Thrace are explained as a reorganiza- 
tion of the positions of the army in the event that the 
Allies authorized action against Constantinople.” 
The Paris correspondent of the New York ‘Times’ 
cabled that “if King Constantine attempts to seize 
Constantinople the Greek troops will be opposed by 
the French, English and Italian forces of occupation, 
and any advance by Greek troops upon territory oc- 
cupied by the Allies will be considered an act of war 
against them.” It seems that the Greek Government 
“delivered to the Ministers of England, France and 
Italy a note which, after a long disquisition on the 
pacific intentions of Greece, ended by saying that the 
Greek Government resumed its entire liberty to take 
what steps it thought fit to end the war with the 
Turkish Nationalists.” The French Government re- 
plied that “it will in no case permit a Greek army to 
transgress upon the territory of Constantinople and 
its environs, which is under the occupation of Allied 
troops, and that in the event of any such occurrence 
the French Government will use all its force to op- 
pose such a move. The Italian Government has re- 
plied in a like sense.” Announcement was made in 
Paris that “Premier Poincare has caused Premier 
Lloyd George to be notified of the French Govern- 
ment’s action, and expressed the wish that the Brit- 
ish Government at once make known its views.” 

Word came from Paris the next day that “King 
Constantine has had it announced in Smyrna that 
the occupied districts of Asia Minor will never be 
given back by Greece to the Turks, but will be created 
into an autonomous State under the protection of the 
Greek army.” The New York “Times” representa- 
tive in Paris observed that “to the already tangled 
situation this new action has added a tangle which 
seems at first sight to have no less consequence than 
a terrible new outbreak of war in the Near East. But 
at the same time a settlement is rendered extremely 
difficult from the fact that no one really knows how 
serious are the intentions of any one else.” Continu- 
ing to outline the situation as he saw it, the corre- 
spondent asserted that “in its simplest consequences 
Constantine’s action knocks the bottom out of the 
Allied proposal for peace, as drafted in Paris last 
March. These proposals called for the evacuation of 
the whole of Asia Minor by Greek troops within three 





months of the date on which an agreement had been 
reached, and the re-establishment of Turkish sov- 
ereignty over the whole district. The Greek Govern- 
ment was then thought to be agreeable to this course; 
but with his declaration of autonomy Constantine 
has declared also that he refuses absolutely to hand 
back to the Turks any of the territory now under 
Greek control. He has preferred, on the eve of the 
conference which was to decide the fate of his coun- 
try’s colonial aspirations, to play for all or nothing.” 





On Monday in Smyrna M. Stergiadis, Greek High 
Commissioner, “issued a proclamation announcing 
the establishment of a regime of self-government for 
the regions in Asia Minor occupied by the Greeks.” 
The Associated Press representative added that “the 
proclamation states that the new regime is in con- 
formity with the principles recognized by the En- 
tente Allies during the World War, and decrees a 
Greek protectorate over the specified territories.” 
He gave also the following details of the proclama- 
tion: “The populations of the occupied regions, re- 
gardless of their racial or religious affiliations, are 
invited to participate in the administration of the 
country by the creation of local councils. A Civic 
cuard, composed of local elements, is to be intrusted 
with the task of maintaining law and order in the 
interior, the Greek army being responsible for the 
defense and protection of the country against any ex- 
ternal enemy. No provision is made for the creation 
of a local Parliament, but several clauses of the proc- 
lamation deal with the protection of the interests of 
foreigners.” The opinion was said to have been ex- 
pressed in French official circles that “the Entente 
Powers probably will declare null and void the Greek 
proclamation of autonomy for Smyrna.” It was 
added that “the Athens Government may first be 
asked to withdraw the proclamation, which, if it re- 
fuses, will be declared valueless.” 

The British Government sent troops on Monday 
“across the Bosphorus to reinforce French forces 30 
miles west of Constantinople.” It was explained in 
an Associated Press dispatch from that centre that 
“this measure is being taken in order to be prepared 
to oppose any possible violation of the neutrality of 
Constantinople by Greek troops wishing to cross into 
Asia Minor to oppose the Turkish Nationalists.” He 
asserted also that “the Allied fleet has been ordered 
to steam up in readiness for any eventuality.” In the 
British House of Commons on Monday “Premier 
Lloyd George in a statement was able to give reassur- 
ing information concerning the crisis—to the effect 
that Greece had reaffirmed its previous undertaking 
not to invade the neutral zone, including Constanti- 
nople, without the consent of the Allies. The Pre- 
mier expressed the opinion that the motive for the 
Greek action was to expedite the settlement of the 
Near Eastern question.” He added that “a meeting 
of the Powers chiefly concerned would be convened to 
discuss the situation.” 

According to the representative of the New York 
“Tribune” in Paris, “Greece’s threat to occupy Con- 
stantinople and her proclamation of autonomy for 
Smyrna are believed here to be really threatening a 
new tangle in the Near East between Great Britain 
and France. Premier Poincare, who was in Eastern 
France early to-day [Monday], instructed the Quai 
d’Orsay by telephone to dispatch a strong note to the 
Allies proposing compulsory action to force Greece’s 
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‘useless’ forces concentrated in Thrace, and failing in 
this to notify Athens of the Allied intention to cut 
communications between Greece and Asia Minor.” 

Official announcement was made at Allied head- 
quarters in Constantinople on Tuesday that “the 
Greeks now have twelve divisions of troops concen- 
trated in Thrace.” <A report was in circulation in 
Athens the same day that “the Government has in- 
structed the commander-in-chief of the Greek army 
in Asia Minor and Thrace to avoid all contact with 
the Allied troops.” 





At a luncheon given in London a week ago yester- 
day by 300 prominent Free Churchmen, Premier 
Lloyd George made a speech in which he pleaded for 
peace, but which has been characterized as alarmist 
and pessimistic. He asserted that “more terrible 
machines than in the late war are being constructed.” 
He added, “What for? To attack cities and maim, 
destroy and burn helpless women and children. Keep 
your eyes on what is happening. If the churches of 
Europe and America allow that to fructify they had 
better close their doors. We reduced our armaments 
and if other nations follow the example there will be 
no serious menace to peace. But it is difficult for a 
nation to remain defenseless while others are prepar- 
ing for war.” Continuing, he declared that “the next 
war, if it came, would be a war against civilization 
itself.” Outlining his thought still further he said: 
“The war germ is like any other germ—you do not 
know that you have it until it has got you. It is of 
no use arguing with an epileptic when the fit is on 
him. There is that atmosphere in the world now and 
the explosive material is scattered over the face of 
Europe. When a match is dropped it is too late to 
wave the covenant of the League of Nations. It is 
the new spirit that is wanted. Lock up the explo- 
Sives and especially lock up those given to dropping 
matches. The churches must promote the new spirit 
which is necessary.” Setting forth his own attitude 
in specific terms, the Prime Minister said: “I have 
seen the horrors of war and they made me vow to 
concentrate my remaining energy to making it im- 
possible for humanity again to pass through the fire, 
the torment, the cruelty, the horror and the squalor 
of war.” 

Commenting upon the speech a few days later, and 
its effect upon the English people, the correspondent 
of the New York “Times” in the British capital said 
that “pessimism is the word of the moment in Lon- 
don.” He added that “Lloyd George’s speech on Fri- 
day is being cited as an indication of how serious is 
the general situation in Europe and showing how 
new wars, even more horrible and devastating than 
the last one, may be precipitated at almost any mo- 
ment.” The correspondent hastened to observe, how- 
ever, that “Lloyd George is not a pessimist. He is 
characteristically an optimist of optimists, and, 
grave though his warnings were, he only uttered them 
because he was profoundly convinced that every dan- 
ger would be overcome if met in time; that every 
poison has its antidote; that if there is one bad dog 
in the pack the rest will set upon it and worry it un- 
til its life becomes a misery. Lloyd George still re 
tains his faith in human nature, even nerve-racked, 
war-shocked human nature of the present Europe, 
where new ambitions have been grafted on old fears 
and crude theories are seeking to upset lessons of 
age-long experience. This pessimism of the hour is 





more superficial than fundamental. Nobody will 
say things are for the best in the best of all possible 
worlds just now. Difficulties and dangers are too 
obvious for that, but below and beneath them are 
facts which in this country at least, foster hopes for 
the future. Trade and industry are reviving, slowly 
enough, it is true, but steadily. France and Eng- 
land are progressing, slowly again, but still steadily, 
toward agreement on questions that have chiefly di- 
vided them.” 





All the prominent Italians who endeavored to form 
a new Cabinet experienced great difficulty in har- 
monizing the opposing political factions. One after 
another gave up the task in despair. Accordingly, 
on Monday the King “intrusted Luigi Facta, who 
with his Cabinet resigned on July 19, with the task 
of forming a new Ministry.” It was added that 
“Signor Facta is making an effort to keep in his 
proposed new Cabinet those Ministers whose actions 
did not incur the criticism of the majority which 
overthrew his recent Administration. He began by 
asking Signor Schanzer to remain as Foreign Minis- 
ter. International questions in which Italy is in- 
volved have already been somewhat dealt with by 
Schanzer.” The Italian situation became more in- 
volved by a general strike “called in protest over re- 
cent Fascisti reprisals against Communists.” Tues- 
day morning King Victor Emmanuel received Signor 
Facta again, “and heard from him areportof progress 
in attempting to solve the Ministerial crisis.” It was 
said that “Signor Facta was hopeful of being able 
to form a new Cabinet, especially if adequate meas- 
ures are adopted to keep peace during the strike, thus 
strengthening the authority of the Government.” 
Announcement was made in Rome Tuesday evening 
that he had succeeded and that his selections had 
been approved by the King. Luigi de Facta, who 
was at the head of the last previous Cabinet, is Pre 
mier of the new Ministry. Carlos Schanzer remains 
as Minister of Foreign Affairs. The Associated 
Press correspondent explained that “the new Cabinet 
is composed of a representation of the same parties 
which formed the old Cabinet and includes Demo- 
crats, Reformists, Catholics and Conservatives. Both 
the Socialists and the Fascisti are excluded. The 
appointment of Senator Taddei, who is Prefect of 
Turin, is taken to mean that the Government intends 
to enforce order throughout the country.” It became 
known through a dispatch from the Italian capital 
on Wednesday evening that Signor de Facta had 
made slight changes in his Cabinet, “evidently in or- 
der not to give it too much of the appearance of being 
inspired by Signor Nitti.” Announcement was also 
made that “it has been decided that the Chamber of 
Deputies shall reopen on August 10, when Premier 
de Facta will announce the program of the new Cab- 
inet.” The Associated Press correspondent added 
that “the general strike appears to have been a com- 
plete failure in Rome. Republicans and Anarchists 
have announced their separation from the Socialists, 
not wishing to share the responsibility with the lat- 
ter. Announcement was made Thursday afternoon 
by the Italian Ministry of the Interior that the strike 
“was declared ended at noon.” According to an As- 
sociated Press dispatch from Rome last evening, 
“Fascisti occupied the municipal building in Milan 
yesterday [Thursday]. This act is regarded as the 
gravest episode in connection with the strike troubles 
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caused by the hostility between the Fascisti and the 
Communistic elements.” Some disorder in Rome, 
incidental to the ending of the strike, was reported 
also. 





Poland has a Cabinet at last also. It is headed by 
Dr. Julian Nowak, Rector of the University of Cra- 
cow. The Parliament, by a vote of 240 to 184, con- 
firmed his nomination. The Cabinet situation in 
Poland had been uncertain since early in June, when 
the Bonikowski Cabinet resigned. The record shows 
that “on June 26 Arthur Slivinski was nominated for 
Premier by President Pilsudski and formed a Cabi- 
net, but on July 7 the Silvinski Cabinet resigned be- 
cause of its failure to win the support of a Parlia- 
mentary majority. On July 14 the Parliament pro- 
posed Adelbert Korfanty for Premier, but the deter- 
mined opposition of President Pilsudski prevented 
his formation of a Ministry.” 





As to Irish affairs, the Associated Press corre- 
spondent asserted that the Free State Cabinet at a 
meeting a week ago yesterday “decided to refuse to 
consider the suggestion advanced at the recent meet- 
ing in Cork for an armistice in the South. The Gov- 
ernment will assent to nothing short of unconditional 
surrender by the irregular forces.” The author of 
the latter dispatch added that an official report was 
issued the same day in which it was claimed that 
“there is good ground for hoping that within the next 
fortnight the organized resistance of the Republican 
irregulars will have been so broken that further post- 
ponement of the Irish Parliament will be unneces- 
sary.” In Skerries, a fishing town near Dublin, 
early Monday morning, Harry Boland, formerly rep- 
resentative of the Dail Kireann in the United States, 
was wounded “in attempting to evade capture by 
national army troops.” It was explained that “Bo- 
land and a friend were spending the week-end at the 
Grand Hotel in Skerries. At 2 o’clock in the morn- 
ing troops surrounded the hostelry and several en- 
tered Boland’s room to arrest him. In resisting ar- 
rest Boland drew a revolver and during the scuffle 
that followed, the message adds, he was shot in the 
abdomen.” The incident was said to have caused 
great commotion. He died in a Dublin hospital Tues- 
day night, as a result of his wounds. With the pass- 
ing of the days fresh victories for the Free State 
troops were reported. They involved the capture of 
several important towns, among which was Tippe- 
rary. 





No change has been noted in official discount rates 
at leading European centres from 5% in France and 
Denmark; 544% in Norway and Madrid; 6% in 
Germany; 444% in Belgium and Sweden; 4% in 
Holland; 314% in Switzerland, and 3% in London. 
Open market discount rates in London are now 
quoted at 174% for both long and short bills, as 
against 134@1 13-16% for ninety days and 1 13-16@ 
144% for three months a week ago. Call money 
at the British centre, however, was a shade firmer, 
having advanced to 154%, against 114% the previous 
week. In Paris and Switzerland open market dis- 
counts have not been changed from 4% and 114%, 
respectively. 





The statement of the Bank of England for the 
week ending Aug. 3 reflected the heavy strain inci- 
dental to month-end dividend and interest. payments 





and showed a sharp decline in reserve ratio and a 
heavy expansion in note circulation. Gold holdings 
were reduced nominally, £4,410, but total reserve, 
as a result of an increase in note circulation of £1,- 
017,000, fell £1,021,000. The deposit items were 
expanded, public deposits £1,059,000 and ‘‘other’’ 
deposits £393,000. The Bank’s temporary loans to 
the Government decreased £2,225 ,000; loans on other 
securities, however, increased £4,737,000. As a 
result of these changes the proportion of reserve to 
liabilities showed a reduction to 16.28%, which 
compares with 17.30% last week and a high point 
for the year of 19.97% on June 22. The lowest thus 
far was 11.04% in the first week of January last. In 
the corresponding week of 1921 the ratio of re- 
serve stood at 14.50% and a year earlier at only 
10.2%. Gold stocks on hand aggregate £127 ,399,- 
520, in comparison with £128,382,461 last year and 
£123,108,175 in 1920. Total reserve stands at 
£20,074,000. Last year it was £8,133,286 and 
£15,069,100 the year before. Loans amount to 
£76,981,000. This compares with £77,281,469 in 
1921 and £74,788,565 a year earlier, while note 
circulation is now £125,774,000, as against £128,699,- 
175 and £126,489 ,075 one and two years ago, respec- 
tively. No further change has been made in the 
Bank of England’s official discount rate, which con- 
tinues at 3%. Clearings through the London banks 
for the week totaled £750,007 ,000, against £726 ,910,- 
000 a week ago and £637,551,000 last year. We 
append herewith comparisons of the principal items 
of the Bank of England’s returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 
Aug. 2. Aug. 3. Aug. 4. -~. 6. 


£ £ 

Circulation ._..._ _- 125,774,000 128,699,175 126,489,075 80,128,070 56,777,930 
Public deposits 15,356,000 16,317,580 17,462,454 22,934,735 39,878,383 
Other deposits 107,968,000 108,710,132 130,685,798 99,844,674 132,762,292 
Govt. securities._.. 44,279,000 47,596,955 76,265,940 33,675,356 57,855,332 
Other securities.._. 76,981,000 77,281,469 74,788,565 80,493,213 103,193,758 
Reserve notes & coin 20,074,000 18,133,286 15,069,100 26,633,982 29,624,305 
Coin and bullion___127,399,520 128,382,461 123,108,175 88,312,052 67,952,235 
Proportion of reserve 

to liabilities 14.50% 10.20% 21.70% 17.16% 
Bank rate 3 54% 7% 5% 5% 


1918. 
Aw.i7. 
£ 





The Bank of France continues to report smal! gains 
in its gold item, the increase this week having been 
211,000 francs. The Bank’s gold holdings, therefore, 
now aggregate 5,530,360,075 francs. This compares 
with 5,521,285,750 frances in the corresponding period 
last year and with 5,589,479,979 francs the year pre- 
vious; of these amounts 1,948,367 ,056 francs were held 
abroad in both 1922 and 1921 and 1,978,278,416 
francs in 1920. During the week silver gained 100,- 
000 frances; bills discounted increased 414,022,000 
francs and general deposits rose 5,378,000 francs. 
On the other hand, advances decreased 15,421,000 
francs and Treasury deposits were diminished by 
54,575,000 frances. Note circulation shows an in- 
crease of 349,355,000 francs, bringing the total out- 
standing up to 36,399,294,000 francs, which con- 
trasts with 37,364,596,000 francs at this time last 
year and 38,213,359,530 francs in 1920. In 1914, 
just prior to the outbreak of war, the amount was 
only 6,683,184,785 francs. Comparison of the vari- 
ous items in this week’s return, with the statement of 
last week and corresponding dates in both 1921 and 
1920, are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes as of. 
for Week. Aug. 4 1921. 
Francs. Francs. 

Inc. 3.572.918 ,694 

1,948 ,367 ,056 


5,521,285,750 








Aug. 5 1920. 
Francs. 
3,611,201,563 
1,978,278,416 


5,589 479,979 
275,535,495 247 ,980,869 

000 2,989,636,.298 2,360,512,967 
2,.170,936,000 1,934,309,464 

37 364,596,000 38,213,359,530 
36,285,000 56,973,959 
2,788,876,000 3,235,152,360 


Aug. 3 1922. 


Gold Hoidings— Francs. 





Note circulation __Inc. ‘ . 
Treasury deposits.Dec. 54,575, 
General deposits..inc. 5,378, 
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The Imperial Bank of Germany in its statement, 
under date of July 22, shows the following changes: 
A decline in Treasury and loan association notes of 
1,438,811,000 marks and an increase in bills of ex- 
change and checks of 1,011,022,000 marks. Dis- 
count and Treasury bills were expanded 888,551,000 
marks. A large gain was shown in other assets, 
namely 1,024,375,000 marks, while note circula- 
tion registered another striking expansion, this time 
of 1,589,606,000 marks, so that the total of notes 
outstanding is at another new high record of 177,- 
027,024,000 marks, which compares with 75,352,- 
635,000 marks last year and 53,846,760,000 marks 
in 1920. Deposits declined 672,315,000 marks and 
advances 35,310,000 marks. In other liabilities 
there was an increase of 545,406,000 marks and in 
investments 9,931,000 marks. Total coin and bullion 
increased 1,004,000 marks, but gold remained un- 
changed, with gold stocks on hand reported at 1,004,- 
859,000 marks, as against 1,091,544,000 marks in 
1921 and 1,091,660,000 marks the year before. 





An analysis of the Federal Reserve Bank statement, 
issued as usual on Thursday afternoon, revealed 
another large gain in gold, increases in reserve ratios, 
both locally and nationally, and a small expansion 
in rediscounting operations. For the system, an 
increase in gold holdings of $17,000,000 was shown, 
while bill holdings expanded $14,000,000, bringing 
up the total to $550,296,000, as against $1,647 ,579,- 
000 a year ago. Earning assets declined about 
$29 000,000; deposits fell $3,000,000, but notes in 
circulation were $14,000,000 larger than in the 
preceding week. In the New York institution the 
same general trend was noted. Gold reserve in- 
creased $15,000,000. Owing to a decline in bill 
purchases in the open market, the total of the bill 
holdings was increased only $4,000,000, notwith- 
standing a substantial gain in discounts of Govern- 
ment secured paper. A reduction of more than 
$26 ,000 ,000 was reported in earning assets. Deposits, 
however, gained $6,000,000, and Federal Reserve 
note circulation expanded $7,000,000. <A feature of 
both statements, local and national, was considerable 
increases In member banks reserve accounts; that of 
the system reporting an addition of $22,000,000, 
to $1,837,840,000, while in New York there was an 
increase of $15,000,000, to $746,735,000. The gain 
in the ratio of reserves for the twelve reporting banks 
and the local institution was the same—0.4%, to 
79.6% and 86.0%, respectively. 





Last Saturday’s New York Clearing House bank 
statement presented somewhat of a contrast to the 
statements issued in the two preceding weeks, in 
that loans were expanded and surplus reserves 
reduced. The loan item increased $32,945,000. 
Net demand deposits fell $17,740,000, to $3 ,957 ,880,- 
000. This total is exclusive of $25,790,000 in 
Government deposits, a contraction in the latter of 
$2,654,000 for the week. In net time deposits, 
however, there was an increase of no less than 
$40,776,000. Other changes were not particularly 
important and included a decline of $528,000 in 
cash in own vaults of members of the Federal Reserve 
Bank, to $56,536,000 (not counted as reserve), a 
gain of $115,000 in reserves in own vault of State 
banks and trust companies, and a reduction in 
reserves of these institutions kept in other deposi- 
tories of $156,000. Member banks reduced their 





reserves with the Reserve Bank by $5,280,000, and 
this, despite the contraction in demand deposits, 
was instrumental in bringing about a loss in surplus 
reserves of $4,257,220. As a result of the decrease, 
excess reserves now total $39,623,560. The figures 
here given for surplus are on the basis of reserves 
above legal requirements of 13° fer member banks 
of the Reserve System, but not including cash in 
own vault to the amount of $56,536,000 held by these 
banks on Satturday last. 


a 


Call money was bid up from fime to time, but no 
significance should be attached to that fact in measur- 
ing the real position of the money market at this 
and other important financial centres in the United 
States. The renewal rate yesterday was 4% and 
around midday there was a decline to 3%, which was 
maintained until the close. The figures are more 
significant than the temporary advances earlier 
in the week. Ordinarily the quotations for call 
money are higher on Friday because loans made 
that day carry over until the following Monday. 
That funds were in such abundant supply yester- 
day that the early 4% rate could not be maintained 
proved the real condition of the money market. 
Time money was easy also and in hight demand, 
with no important changes in priees. If further 
proot of the present status of the money market. 
is asked for, it might be found in the fact that the 
total subscriptions to the offering of $300,000,000 
4YMZ% short term Treasury notes were approximately 
$1,200,000,000. The Treasury has not made an 
issue of certificates of indebtedness or short term 
notes for a long time that was not heavily over- 
subscribed. Conditions with respect to general 
business in the stock and bend markets have not 
changed appreciably during the week. The con- 
tinuance of the coal and railroad strikes naturally 
has a restricting influence upon industry, particularly | 
steel, and a depressing influence upon general busi- 
ness. The stock market has been characterized 
as largely professional. The fresh upset in senti- 
ment in Europe occasioned by the Balfour note to 
England’s debtor Powers in Europe and Premier Poin- 
care’s rather peremptory reply to the Germans, 
naturally have made international bankers slow in 
considering the offering of European securities in 
this market. An international banker said only 
yesterday that there is still a good demand for bonds 
and a paucity of new issues. In his judgment, as 
soon as conditions in Europe are more settled again 
and the strikes are over in this country, many new 
bonds will be put on the market. 





Referring to specific money rates, call loans this 
week ranged between 3 and 5%, which compares with 
3@4% a week ago. Monday a high figure of 5% 
was quoted, but renewals were made at 344%, which 
was the low. On Tuesday call funds loaned and re- 
newed at 4%, and this was the only rate quoted. 
The range on Wednesday was 4@5%, with the basis 
for renewals still 4%. A rather easier torie prevailed 
on Friday, so that just before the close there was a 
decline to 3%; renewals were again negotiated at 
4%, and this was the maximum quotation. Funds 
were in plentiful supply for all lines of business. The 
above figures are for both mixed collateral and all- 
industrials alike. For fixed-date maturities there is 
very little doing and no large individual transactions 
were reported in any period. The market was a dull 
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affair, with quotations unchanged at 334@4% for 
sixty and ninety days, 4% for four and five months 
and 414% for six months, the same as last week. 

Mercantile paper was also quiet and featureless, 
but at slightly higher levels. Sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character were quoted at 4%, as against 334 
@4% last week, with names less well known at 444%, 
unchanged. A good demand was noted, but the 
supply of prime bills was limited. Local and out- 
of-town institutions were in the market. 

Banks’ and bankers’ acceptances were steady and 
unchanged. The market was not active and offer- 
ings continue light. Buying of moderate amounts 
was noted on the part of New York and country 
banks alike. For call loans against bankers’ accept- 
ances the posted rate of the American Acceptance 
Council is 344%, which compares with 3% last week. 
The Acceptance Council makes the discount rates 
on prime bankers’ acceptances eligible for purchases 
by Federal Reserve banks 34% bid and 314% 
asked for bills running for 150 days and 344% bid 
and 3% asked for bills running 30 days to 120 days. 
Open market quotations were as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 


Prime eligible bills 3% @3 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 
Ineligible bank bills 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT AUGUST 4 1922. 





Discounted bills maturing 
wtthin 90 days (incl. mem- 
ber oanks’ 15-day collateral 
notes) secured by— Agrtcul- 

tural and 

live - stock 
paper 





Federal Reserve Treasury | 
notes and 
certtfi- maturing 
cates of 91 to 180 
ndebt- days 
edness | 


Liberty | Other- 
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The sterling exchange market continues to mark 
time pending a settlement of the international debt 
tangle, and trading ruled dull and lifeless throughout 
practically the entire week, with the volume of 
business comparatively small. Irregularity and a 
slight tendency to lower levels were in evidence much 
of the time and the quotation for demand sagged off 
to 4 4344—a loss of about 24% cents from the high 
point of last week. Later on, however, there was 
a recovery to 445%. In the early dealings renewed 
intimations that a definite date had at last been 
set for the London conference of Premiers had little 
or no effect on prices; but on Tuesday gains of a cent 
or more resulted. Still later a large part of the 
advance was lost, partly on the publication of the 
British debt cancellation note, and partly on fears 
of a new crisis in the German reparations situation. 
The decline was also, however, ascribed more to a 
lack of interest than to any underlying weakness. 
London banks have for the moment almost entirely 





suspended operations, so far as dealings in exchange 
are concerned, while speculative operators are still 
holding aloof. As a matter of fact the whole market 
is in a waiting attitude, with the feeling quite general 
that the Lloyd George-Poincare meeting is likely to 
bring results of far-reaching importance to foreign 
trade relations. In the closing days of the week, 
Chancellor Horne’s assurances that Great Britain 
had no intention of evading debt obligations were well 
received and the final range was very near the top. 

While the outlook is at present clouded by a number 
of unsettling developments, bankers stoutly maintain 
their belief in the intrinsic value of sterling and pre- 
dictions are freely made that, except for an occasional 
setback, demand bills may be expected to rule at 
very close to 4 50 in the near future. More grain 
bills are making their appearance than a week ago, 
though the season in this respect is backward, owing 
to the railroad strike. Hardly any cotton bills have 
as yet been seen. Moreover, the new and heavy 
demand for British coal is likely to constitute an 
important element in sustaining sterling rates at a 
time when pressure from other sources is expected 
to depress values. So a resumption of the movement 
toward higher levels is looked for just as soon as 
some decision has been reached regarding the over- 
shadowing reparations problem; that is, in the 
absence of any actually unfavorable developments 
of aserious nature. Some market observers, usually 
well informed, are responsible for the statement that 
if sterling rates continue at present levels during 
August and September, there is every reason to 
believe that materially higher levels will be reached. 
In the opinion of some experienced traders, it is 
within the power of London to place sterling at par 
whenever she chooses to do so. On the other hand, 
it is quite within the range of possibility that in the 
event of a failute to properly adjust debt and repara- 
tion matters, sterling may temporarily, at least, 
sustain another setback. 

As to quotations in greater detail, sterling exchange 
on Saturday last was weaker and demand declined 
to 4 44144@4 44, cable transfers to 4 4454@4 44% 
and sixty days to 4 4214@4 42; trading was very 
quiet. On Monday increased ease developed and 
there was a further recession to 4 43144@4 4414 for 
demand, 4 4374%4@4 445% for cable transfers and 
4 41144@4 4214 for sixty days; the weakness was due 
mainly to less favorable international news. Al- 
though dealings were still restricted in volume, 
prices recovered slightly on Tuesday and demand 
ranged at 4 44@4 443%, cable transfers at 4 4434@ 
4 4434 and sixty days, 4 4234@4 4234. Wednes- 
day’s market was unsettled and a trifle easier, at 
4 437%, @4 44 5-16 for demand, 4 4444@4 44 11-16 
for cable transfers and 4 42144@4 42 11-16 for sixty 
days. A slightly improving tendency developed on 
Thursday, so that demand bills made a small frac- 
tional advance, with the range for the day 4 4444@ 
4 445%, while cable transfers were 4 4444@4 45 and 
sixty days 4 42144@4 43. Friday’s market was firm 
and quotations advanced to 4 444%@4 45) for de- 
mand, 4 447%,@4 45% for cable transfers and 4 427% 
@4 43% for sixty days. Closing quotations were 
4 435% for sixty days, 4 4514 for demand and 4 4554 
for cable transfers. Commercial sight bills finished 
at 444%, sixty days at 441%, ninety days at 
4 4034, documents for payment (sixty days) at 
4 42\4 and seven-day grain bills at 4 44144. Cotton 
and grain for payment closed at 4 44%. 
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Gold arrivals for the week were— 


95 boxes valued at $3,500,000 on the Aquitania and 56 and 
73 boxes respectively on the steamers Laconia and Baltic, 
totaling $4,300,000, all from England; $106,000 in bar gold 
on the Westerdyk from Rotterdam; 12 cases of bars on the 
Oscar II and 11 eases bars on the Stavangerfjord, both from 
Christiania; and valued at about $1,615,000. Smaller mis- 
cellaneous amounts from South America and elsewhere 
included: 75 gold bars and 1 case gold dust and platinum 
on the Bridgetown from Colombia, and 4 cases of gold and 
silver on the Santa Elisa from Valparaiso, and $32,000 in 
gold bars and one ease of platinum on the Tivives from 
Colombia. The Mayaro from Trinidad brought some small 
consignments of gold to several banks. The Huron from 
Porto Plata brought 4 cases U. S. currency. The Cunard 
liner Berengaria is said to be bringing gold amounting to 
$3 ,000 ,000. 





Movements in Continental exchange this week 
were completely overshadowed by renewed weakness 
in marks and a sensational break occurred, which 
carried the check rate on German exchange to the 
extraordinarily low level of 0.114%, a loss of 5% 
points from the low record established a week ago, 
though later recovering to 0.143%. Conditions 
bordering upon panic appeared to prevail among 
holders of mark exchange who made frenzied efforts 
to unload huge amounts of bills upon a market 
absolutely bare of takers. This is especially true of 
foreign holders and the selling was particularly heavy 
in London and Berlin. At the latter centre cable 
advices stated that following receipt of the new 
French note the dollar bounded upward from 715 
to 850 marks. The rise in the dollar rate was said 
to have caused the failure of a number of brokerage 
houses. <A factor worthy of note is that this collapse 
in prices has taken place almost immediately after a 
rise in the Reichsbank rate of 1%. Under normal 
conditions an advance in official discount rates results 
in improvement in exchange values; in the present 
instance the step is not regarded as likely to result 
in drawing funds to Germany. In the early part of 
the week, some encouragement was felt over the 
setting of a date for the London conference and talk 
was heard of possible modification in reparations 
requirements, also improved prospects for a German 
loan; but later on fears of a disruption of existing 
arrangements as a result of Germany’s inability to 
meet French reparation demands had a depressing 
effect and brought about the demoralization above 
mentioned. ‘Toward the close a more or less natural 
reaction took place and prices rallied slightly. French 
exchange was also under pressure and the quotation 
sustained a series of small declines, until 8.09 was 
reached, or 40 points under last week’s highest level. 
Belgian currency followed suit. Austrian krone, 
after a comparatively steady opening, at 0.0025, 
slumped in sympathy with Reichsmarks and lost 12 
points, to 0.0013. With the possible exception of 
marks, trading was not active and operators are still 
exhibiting extreme caution in making commitments. 
The rest of the market ruled about steady, at or 
near last week’s levels. Italian lire covered a range 
of 4.58146@4.50. Greek exchange opened firm, but 
subsequently lost ground and declined to 2.95 for 
checks. Czechoslovakian exchange, on the other 
hand, advanced from 2.30 to 2.48, on improvement 
in trade conditions. Polish marks continue their 
downward course, touching 0.00155, but Rumanian 
and Finnish currency was firmer, advancing to 0.72 
and 2.12, respectively. Advices to the effect that 
the moratorium decision of the Reparations Com- 
mittee may be expected next week aroused some 





attention, since this is expected to come at about the 
time of the conference in London, and notwithstand- 
ing the many gloomy reports circulated concerning 
the German situation, there were a good many who 
regard the recent action of the Reichsbank in advanc- 
ing its rate to 6% as a hopeful sign. 

The London check rate in Paris finished at 54.26, 
against 53.83 last week. In New York sight bills 
on the French centre closed at 8.20, against 8.24%; 
cable transfers at 8.21, against 8.2514; commercial 
sight bills 8.18, against 8.22, and commercial sixty 
days 8.15, against 8.18% last week. Antwerp 
francs finished the week at 7.76 for checks and 7.77 
for cable transfers. A week ago the close was 7.801% 
and 7.81144, Berlin marks closed at 0.14 for checks 
and at 0.141% for cable transfers, against 0.17 and 
0.171% last week. Austrian krone finished at 0.0017 
for checks and 0.0022 for cable remittances, which 
compares with 0.0025 and 0.0030 a week earlier. Lire 
closed at 4.63 for bankers’ sight: bills and 4.64 for 
cable transfers, in comparison with 4.57 and 4.58 the 
week before. Exchange on Czeehoslovakia finished 
at 2.45, against 2.30; on Bucharest at 0.90, against 
0.6414; on Poland at 0.00150, against 0.00168, and 
on Finland at 2.11, against 2.11 the previous week. 
Greek exchange closed at 2.95 for checks and at 3.00 
for cable transfers, against 3.20 and 3.25 last week. 





In the exchanges on the former neutral centres 
the volume of business passing is as small as ever, 
and changes in quotations comparatively unimpor- 
tant. Dutch guilders again lost ground slightly, 
but Swiss frances ruled steady as did Swedish, Nor- 
wegian and Spanish currencies, each reporting 
fractional net gains. Copenhagen exchange proved 
the exception and during most of the time the quo- 
tation was a few points lower. 

Bankers’ sight on Amsterdam finished at 38.65, 
against 38.67; cable transfers at 38.70, against 38.72; 
commercial sight at 38.60, against 38.62, and com- 
mercial sixty days at 38.24, against 38.26 a week ago. 
Closing rates for Swiss franes were 19.00 for bank- 
ers’ sight bills and 19.02 for cable remittances. 
This compares with 18.99 and 19.02 a week earlier. 
Copenhagen checks finished at 21.46 and cable 
transfers at 21.51, against 21.50 and 21.55. Checks 
on Sweden closed at 26.04 and cable transfers at 
26.09, against 25.97 and 26.02, while checks on Nor- 
way finished at 17.18 and for cable transfers at 17.23 
against 17.07 and 17.12, respectively, last week. 
Spanish pesetas finished at 15.48 for checks and 
15.53 for cable transfers, as compared with 15.51 
and 15.56 on Friday of the preceding week. 

With regard to South American quotations, the 
situation remains about steady, with the check rate 
on Argentina firm at 3634 and cable transfers at 36%, 
against 36.87 and 37 last week. For Brazil the close 
was 13.70 for checks and 13.75 for cable transfers, 
compared with 13.65 and 13.70 a week earlier. 
Chilean exchange was strong and finished at 13%, 
against 1314, while Peru advanced to 4 10, against 
4 08 the week before. 

Far Eastern exchange was quoted as follows: 
Hong Kong. 5814@58%%, against 5814@58°%¢; Shang- 
hai, 7744@785%, against 7734@78!4; Yokohama, 
4934@4954, against 48@48l4; Manila, 4924@49% 
(unchanged); Singapore, 5124@52 (unchanged) ; Bom- 
bay, 29@2914 (unchanged); and Calcutta, 2944@ 
291% (unchanged). 
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Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers on 
the different countries of the world. We give below 


the record for the week just past: 


FOREIGN EXCHANGE 
BANK TO 


RATES CERTIFIED BY FEDERAL 
TREASURY UNDER EMERGENCY TARIFF ACT, 


JULY 29 1922 TO AUGUST 4 1922, LINCLUSIVE. 


a ee ee 


RESERVE 





Country and Monetary Unit. ante 


EUROPE 
Austria, krone 
Belgium, franc 
Bulgaria, lev 
Czechoslovakia, krone__._. 
Denmark, krone 
England, pound 
Finland, mark«a 
France, frane 
Germany, reichsmark 
Greece, drachma 
Holland, guilder 
Hungary, kione 
Italy, lire 


S$ 
.000029) 
0774 | 
.007310 
022889, 
.2149 

4.4469 
.020900 
O81L5 


001543 
0315 


3865 
.000599 


0458 
.003 199 
1713 
.000163 
.0708 
.006413 
.012700 
1553 
2611 
.1904 


.8096 


Poland, Polish mark 
Portugal, escuda 
Rumania, leu 
Serbia, dinar 


Switzeiland, franc 
ASIA— 
China, 


Ticentsin tael 
Hong Kong dollar. 
Mexican dollar. __. 
Tientsin or Pelyang 

: 


India, rupee 


NORTH AMERICA— 
Canada, dollar 993472 
.997969 
488500 
.99 1094 


Mexico, peso 

Newfoundland, dollar____ 
SOUTH AMERICA— 

Algentina, peso (gold)__.. 


.&309 
Brazil, milreais 


-1350 
| .£B159 
1321 














4.4447 
020975 
O811 
001527 
.0317 


000581 
.003 188 


.000 163 
0713 
.006453 
.012764 
1547 
.2602 
-1901 


.8088 
-8005 
7711 
8117 
5777 
5679 


.5683 
5738 
2891 
4767 
5075 


.992306 
-998000 
488625 
990313 


.8268 
1356 
.8169 
1361 


% 
990028) 
0767 
007255) 
.023564' 


.2142 





3861 
.OA5A4 


1690 





July 29.\ July 31.| Aug. 1. 


$ 
.000022 
0774 
.007267 
.024361 
.2146 


4 4447 


0817 


001493) . 


.0303 
.3864 


000496) . 


045% 
.003 108 
1687 
000155 
.0713 
.006600 
.012400 
.1549 
.2508 
1901 | 


.8088 


.8008 
7712 


8135 
5777 
- 5690 


5683 


5735 


2895 
4766 
5083 


993472 
-998000) 
487500 
.99 1406 


8229 
.1358 
8165 
1348 


Aug. 2. 


4 4429 
020963) . 


8142 


2891 
5079 


-9941 a 
998125 

487750 
-992344 





ce. a 
000017 
0767 
.007258 


Aug. 3. 


Noon Buying Rate for Cable Transfers in New Ycrk. 
Value tn Untted States Money. 


ea — 


bs) 
.000018 
.O774 
-006808 


.024550) . 


-2147 


0451 
.003044 
.1706 
.000 L52 
.0708 
006969) 
.012200 
.1549 
.2603 
-L901 


.8096 
.8017 
7713 


5774 
5667 
5683 
.5738 


AT57 


8229 .. 
1350 
8158 





1351 


.04.59 


002952) . 


1714 


000143) . 


0702 


‘0088491 . 
OLL97L . 


. 1549 
-2607 
-1900 


5668 


5683 
5733 
-2897 
A765 
-5079 


.995278 
-998875 
A87344 


-993750 


8235 
-1354 
-8155 
.1343 








* 
.000019 
.0777 
.006992 


57BE 
5660 


5667 
5738 
-2895 
A765 
5079 


.996417 
-999063 
486500 
.994531 


8227 
1355 
8151 
.1342 








The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,386,293 net in cash as a result of the cur- 
rency movements for the week ending Aug. 3. 
Their receipts from the interior have aggregated 
$5,531,293, while the shipments have reached $945,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY 


NEW YORK BANKING 
INSTITUTIONS. | | 








Into Out of 


Banks. 


Gain or Loss 
Banks. to Banks. 


$3,331,293! $945,000'Gain $2.389,2 9 

As the Sub-Treasury was taken over by the Fed” 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


Week ending Aug. 3. 





Banks’ interior movement_________. 








Saturday, 


Monday, 
July 29. 


Tuesday, 
July 31. 


Aug. 1. 


Wednesda’ y, 
Aug. 2. 


Thursday, 


Friday, | 
Aug. 3. 


Aug. 4. 


Aggregate 
Sor Week. 





=n oe ee eee ee 























$ $ ys ‘ ~ $ bs 
54,600,000!58,500,000'37 ,400,000' 47.700 000 66 ,.900,000'50,900,000'Cr. 316,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which com® 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances: 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 


The following table indicates the amount of bul- 
lion in the principal European banks: 











susie wis Aug. 3 1922. 
7 Gold. | Silver. 


Aug. 4 1921. 
Gold. | WStlver. 








eee 


Total. 


£ £ 

Re 128,382,461 
142,916,748, 11,000,000.153,916,748 
54,577,850, 594,750 55,172,600 
10,944,000) 2,369,000: 13,313,000 
99,653,000) 25,003,000)124,656,000 
33,141,000, 3,001,000) 36,142,000 
670,000) 51,166,000) 50,497,C00| — 930,000; 51,427,000 
1,758,000, 12,422,000 


, 1,584,000 12,246,000 
4,653,000, 25,600,000) 21,770, 4,429,000, 26,199,000 
15,220,000; 15,630,000 


| =s-5----| 15,630,000 
218,000 12,902,000) 12,642,000 207,000' 12,849,000 
| 8,183,000} 8,115,000 


8,115,000 
Total week 585,430,121) 51,015,150 636,445,271588,931,059! 49,1 17,750 638,048,809 
Prev. week 585,405,091 50,848,150 636,253,241 588,865,211 48,903,900637.769,111 


a Gold holdings of the Bank of France this year are exclusive of £77,924,182 
held abroad. 





—_—-— nt) ee ng ee — 


£ £ 
|127,399,520]128,382,461, 
11,400,000, 154,680,221 
946,150) 51,057,530 
2,369,000, 13,313,000 
25,953,000) 126,887,000 
3,048,000, 37,615,000 





= 
ee 


| 
| 


£ 
127,399,520 
143,280,221 
50,111,380 
10,944,000 
100,934,000 
34,567 ,00 
50,496 ,000 
10,664,00 
20,947 ,000 
15,220,000 
12,684,000 


England __ 
France _a-_ 
Germany . 
Aug.-Hun.- 


y 
Nether!’ ds 
Nat. Belg. 
Switz’ land 
Sweden. __ 
Denmark - 
Norway _. 




















THE PART THAT IS GREATER THAN THE 
WHOLE. 

President Harding pierced the core of this whole 
railroad and mine controversy when he said in his 
letter to Governor Groesbeck of Michigan: “If the 
coal producers of the United States were so organ- 
ized that a national body were to determine the pol- 
icy of every member and permit no sales of coal ex- 
cept on dictation of terms by the national officials, 
every State Legislature and Congress itself would 
instantly put to an end such a practice. The mine 
workers unhesitatingly assumed national dictation. 
It is the big issue involved in the present dispute. 
Frankly, I think it must be dealt with if we are to 
have any security and any assurance of a supply of 
fuel.” Is it not of record that the miners’ union has 
refused to allow district or State settlements as well 
as settlements direct with individual operators? Is 
not decentralization exactly what the operators seek 
and the miners refuse? Can any form of compromise 
obliterate these opposing attitudes? 

But despotic and unbridled power must in a re- 
public work its ultimate undoing or the Government 
must enervate and finally fall. Coal is an essential 
to the preservation of human life and the prosecution 
of human industry. Unless the miners’ union can 
submit itself to the service of the public it must be 
counted in opposition to the great body of people who 
support that Government. If there is no law now, 
there will come in time a law that will protect the 
whole against the “assumed dictation” of a part. 
There is no form of “national dictation” sufferable in 
a republic but the will of the whole people expressed 
at the polls. Law is paramount, not the power of un- 
incorporated minorities of men nursing their griev- 
ances by strikes that shut down production and pre- 
vent the flow of trade in transportation. 

There has been hesitation in enacting Congres- 
sional legislation declaring so-called nation-wide 
strikes a form of conspiracy against the life and prop- 
erty of the citizens of the United States. But whether 
such a law shall pass, or some other equally effec- 
tive, the time has about come when the masses must 
perceive that organizations in certain occupations 
seeking by “cessation of work” through the agency of 
federated unions to prevent production and trans- 
portation, have nothing in common with the man’s 
individual right to work or not to work as he elects. 
The exercise of this right by the individual worker 
for himself and not by a collusion with others 
through the offices and mandates of a union would 
never hinder production or paralyze transportation. 

The people have had great sympathy for “workers” 
whatever their trade or occupation. They have often 
expressed assent to organisms of workers intended 
to better conditions and advance wages. But when 
these organisms by arbitrary demands fail to so bet- 
ter conditions and increase wages, turn and rend the 
very industrial instrumentalities that produce nec- 
essaries and pay wages, then they pass out from the 
good-will of the citizenry and appear to unprejudiced 
and personally uninterested citizens for what they 
are, selfish organizations bent upon a rule or ruin 
policy regardless of employers and people alike. And 
the hour is now striking when some curb will be put 
upon this coercive power cultivated through years of 
“organization.” 

The fact of the matter is that producers and opera- 
tors are barred by their own interests from seeking 
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this form of domination. The capital which enters 
the various industries now covered by trade unions 
must be free to protect its own life in its own invest- 
ment. The contractor who puts up a building in 
which all these trades work produces but one thing, 
a building. The railroad shops which repair rolling 
stock do so for one purpose, no matter how varied the 
mechanics employed, and that purpose is equipped 
trains to transport freight and passengers. The op- 
erators and owners of a single coal mine are in inev- 
itable competition with every kind of coal mine and 
every section of production and would only surren- 
der their power (capital and native resources) if they 
submitted to a “national dictation.” The ultimate 
end is the market for coal and that end is the goal to- 
ward which every mine strives and must strive. And 
the more the individual mine strives to outdo all oth- 
ers, the more coal there is, the more comfort the peo- 
ple as a whole enjoy, and mark the statement, when 
each is free to operate by its own acumen, energy and 
resource, any so-called national agreement as to price 
only cripples its power in the end. There are at pres- 
ent unlimited unexploited quantities of coal in the 
country. Anthracite and bituminous coals them- 
selves compete with each other. The natural position 
of the coal strata prevents combinations in price and 
procedure. 

But under the cover of a disregard (shown by a 
proper popular sympathy toward men who work), 
these “unions,” through the exertions of paid officers 
and leaders, have insidiously grown, until an organ- 
ism is created capable, at its worst, of temporary 
stoppages of production, by its combined power to 
“sanction” (really to order) cessation of work and 
thus production. If this is longer to be permitted 
(we say emphatically free individuals uninfluenced 
by organized unions would in no considerable num- 
bers all strike or cease to work at the same day and 
hour, no matter what the wages and conditions), 
then it is possible for a minority, a class, to rule the 
country, to throttle every unorganized industry, and 
to flout the power of Government to protect the 
people! 








THE UNIONS AND “FUNDAMENTALS.” 


On the same day (July 26 1922) there appeared 
in the newspapers “statements” by Mr. Gompers and 
Mr. Lewis regarding the strikes. For the purpose 
of giving emphasis, we take from their context these 
pronouncements by Mr. Gompers: 


First, “The strike is effective and it will be effec- 
tive until railroad management agrees upon terms of 
employment with the men now on strike.” Second, 
“Industrial peace on the railroads and in all indus- 
tries controlled by financial power for financial pur- 
poses in which the dominant idea and demand is for 
profit and in which service is an after-thought, if 
thought of at all, may be difficult enough under any 
circumstances, but under the Government court idea 
it is impossible.” 

“The sooner we have a return to fundamental prin- 
ciples, getting away from the concept of force and 
compulsion, the sooner we shall be again on the road 
to industrial order and prosperity. There is no rea- 
son for delay except the reason that greed is too much 
blinded by a misconception of its own interest.” 

And we quote this by Mr. Lewis: 


“Not a single union miner hes returned to work 
throughout the length and breadth of the land, and it 
must now be obvious to all that the American miner 
will not be driven back to work at starvation wages 
and under non-union conditions by any fanfare of 





trumpets or vain military display. The assembling 
and parading of engines of war to awe American citi- 
zens who are merely exercising their inherent consti- 
tutional right to cease work in order to maintain 
their industrial and social status as citizens of the 
Republic would be a national farce did it not possess 
the elements of tragedy.” 


Now, there are so many “angles” to these strike 
disputes that we wish, if possible, to confine atten- 
tion to the larger elements involved at this time. We 
think no one will dispute the statement that these 
two chief labor leaders and officials are qualified to 
utter the contentions and concepts of “the unions.” 
We think no one will question the fairness of our in- 
terpretation when we say that Mr. Gompers in what 
he says is, in general, inveighing against the proc- 
esses and powers of courts in the settlement of indus- 
trial disputes; and that Mr. Lewis is severely criti- 
cising the Executive and executive processes of the 
Government in assuring to the people the orderly 
observance of law in the prosecution of two of our 
chief industries and in exercising preventive care in 
the protection of property at a time when violence 
threatens, even though this be due to the uncon- 
trolled passions of men, which the “‘unions” would 
control if they could. These are some of the facts— 
the Railroad Labor Board, after attempts at a sort of 
intervention, has withdrawn its efforts; conferences 
with the President have come to nothing and in the 
case of the coal strike a plan has been rejected by the 
miners, and in the case of the railroads the Federal 
Government has requested the State Governments 
under their police powers to act, promising Federal 
aid if and when needed. 

Further facts in contradiction of assumptions of 
Mr. Gompers as to “financial power for financial 
purposes,” if it can be said mere assumptions can be 
met by facts at all, are that first what are com- 
monly known as the financial interests have shown 
an unprecedented indifference to both these strikes, 
and second, that no such far-off indefinite control as 
Mr. Gompers believes to exist, does really exist, and 
the fact has been conclusively shown time and again 
by actual analyses of railroad boards. An equally 
important fact is that if there is one thing clear and 
unassailable about the “Administration” or Govern- 
mental attitude at this time it is that no man can be 
compelled to work against his will nor prevented 
from working when he has the will to do so and a way 
is provided. We must find, therefore, that the only 
“coercion” that exists is that imposed by these 
“strikes” upon the continued and normal operation 
of industry, whether that coercion be defined as di- 
rect or indirect. More than this, the Government 
(and this has not always been so marked) is electing 
to stay within its own field, it is not “taking sides” in 
the controversies, in such action as it is taking it is 
as representative of the whole people. And though 
ultimately there may ensue an agreement by mutual 
compromise these aspects stand. 

One step further. Our courts were instituted as 
tribunals of justice to adjudicate the rights of em- 
ployer and employee, and to decide upon the infrac- 
tions of contracts in all civil affairs and compel their 
performance or provide penalties for non-perform- 
ance, such as are provided by law established under 
our Constitution. And it is an established principle 
that a court, State or Federal, is empowered to en- 
force its processes. The so-called “involuntary servi- 
tude,” so often called into being by the imagination 
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of certain “labor leaders,” is merely a myth; for, save 
in a few cases, not applicable here, there is no shadow 
of “imprisonment for debt,” and no power to compel 
a man to work under a condition of peonage. These 
are “fundamentals.” But we find in the course of 
time, and in the growth of industry, that what have 
been variously denominated as “trusts,” good or bad, 
sprang up, and for our purpose here we may call 
them groups of owners, operators, capitalists, what- 
not, which have, it is claimed, exerted undue influ- 
ence in restraint of interstate trade, against which a 
law was framed. On the other hand, there have 
grown up these unions of craftsmen in the mechan- 
ical trades that have been federated into one body. 
Against the charge of restraint of trade these unions 
obtained exemption. If trade depends upon trans- 
portation, if there are two bodies in production, op- 
erators and workers, the latter can, by the action of 
a strike, stop, so far as work is concerned, all pro- 
duction, as far as their part is concerned, and they 
claim they are immune in doing this. Employers, 
where they conduct public utilities, are by their char- 
ters compelled to continue their service to the pub- 
lic, under penalty of forfeiture. We speak of the 
general rule. 


The miners and railroad shopmen elect at this time 
to cease from working. They do so under the so- 
called “sanction” of union rule and procedure. These 
unions are unincorporated bodies, having no stand- 
ing under the civil law. They were not in existence 
and were unknown at the time of the framing of the 
Constitution. Their avowed purpose is to advance 
wages, obtain better living conditions, and control 
certain powers and processes of operators and own- 
ers. Their only quasi-recognition as parties to con- 
tracts lies in recognition given them by the Railroad 
Labor Board. Are they not by reason of their exist- 
ence and their acts clearly conspiracies in restraint 
of trade, since they function outside the law and by 
concerted action can prevent transportation and pro- 
duction? The only “coercion,” if it can be called 
that, possible to incorporations in industry, tends to 
increase transportation and production. The “coer- 
cion,” direct or indirect, possible to unincorporated 
bodies, to unions, tends to hamper and stop trans- 
portation and production. And the conclusion is 
inevitable that these bodies are excrescences that 
have grown up outside the law, and have cultivated 
the use of a power which is a menace to the continu- 


ous operation of industry, and a source of suffering 
to the public. 


If we come down to fundamentals, their only right 
to exist is the passive one we accord to benevolent so- 
cieties for purely benevolent purposes. To these we 
consent to the exercise of no power purely in their 
own interests. If such orders as the Masonic, such 
societies as the horticultural and agricultural, such 
semi-religious organizations as devote themselves to 
the betterment of the poor and afflicted, were to at- 
tempt to secure laws and powers of Government to 
obtain for themselves wages, or to compel recogni- 
tion and gratuities to themselves from the public 
they would be hooted out of existence. But “labor 
unions,” crying aloud for better and higher life, for 
freedom and joy and equality in all good things, may 
“sanction” cessation of transportation and produc- 
tion, which seems to be their chief function, and not 
even the Government and the courts instituted in the 





interests of all the people, are to be allowed their con- | 


stitutional prerogatives of protection without severe 
criticism and even condemnation. What causes all 
these industrial troubles if it be not the unions? And 
even if there is “greed” in the world, that greed may 
make the people pay more, but it does not starve them 
by sudden “cessation.” And when are the people to 
be freed from these recurrent deprivations as long as 
the unions proceed with “strikes”? “Fundamentals” 
would seem to be the scorn of unions. 








THE DILUTING OF ANGLO-SAXON BLOOD. 


In a recent discussion of an article by the Admiral 
of the British Fleet with regard to the reduction of 
the respective navies, Admiral Sims* challenges his 
reference to “the old Anglo-Saxon stock” and the sig- 
nificance of its present dilution. 

Admiral Sims says: “Race has little or nothing 
to do with the matter. Precisely the same factors are 
at the bottom of Anglo-American friendship as are 
at the bottom of the feeling that keeps the British 
Empire together—community of ideas, community 
of interests and inter-dependence. Citizen Gold- 
stein, Citizen O’Houlahan, Citizen Popoff and Citi- 
zen Wurtzberger are not deeply interested in our 
Anglo-Saxon blood, but they are mightily interested 
in Anglo-Saxon liberties and institutions and ideals.” 

As a matter of American history the statement is 
sufficiently familiar, but quite apart from the mat- 
ter under discussion between the Admirals, we want 
to call attention to its pre-eminent importance in 
connection with the problems before us to-day. Im- 
migration, however it may be controlled or repressed, 
is not likely in the near future to be so reduced as to 
diminish the cross-breeding and dilution of Anglo- 
Saxon blood already established by our open-door 
policy in the past. 

The American of to-day is a man of a new and def- 
inite type. He has a heredity of his own, more or 
less valuable in his eyes. He may, or may not, know 
and esteem “Anglo-Saxon blood.” He is interested 
in, and as a rule, highly values “Anglo-Saxon liber- 
ties, institutions and ideals.” Americans of to-day 
are also interested in their country’s future, and 
many of them realize that it is a case of “hang to- 
gether or hang separately.” 

This is important and generally so well known as 
hardly to need illustration. When the Moseley Edu- 
cation Commission was here a few years ago, a mem- 
ber was asked the night before their departure what 
was the most significant thing they had encountered 
on their visit. He replied: “It occurred to-day. We 
asked a teacher in an East Side public school if she 
could send one of her pupils to conduct us to one of 
the new docks which had been fitted up as a resort 
for mothers with little children. She called out a 
lad some 13 or 14 years of age. As we walked on the 
street I drew him into conversation and learned that 
he had been in the country a little over two years, and 
was a Pole. I asked what he intended todo. He re- 
plied, ‘Since last night I intend to be a lawyer.’ 
‘Why “since last night”?’ ‘We had a debate in our 
school and I won a prize.” When we reached the 
river he stopped and said, ‘There is the dock.’ I put 
my hand in my pocket and offered him a quarter of 
a dollar. He drew back, saying, ‘No, sir! I thank 
you, but I cannot take money from a foreigner for 





*Note: Admiral Sims’s estimate of the character of the young Americans 
of to-day (despite the dilution of their Anglo-Saxon blood) will be found in 
the tribute to them in his thrilling story in his recent book, “‘The Victory at 
Sea,’”’ Doubleday, Page & Co. 
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showing him our country.’” A native American in 
a Western city meeting a former acquaintance, an 
educated Hungarian, a radical Socialist whose views 
he had tried in vain to change when he first knew 
him soon after his arrival several years before, said: 
“Well, how are you? Still talking Socialism?” “Oh, 
no,” was the quick answer; “I have thrown all that 
away. I have become a genuine American. I’m on 
the School Committee in my ward now and I find 
you have here all the things I have been struggling 
for.” 


It is worth while asking just what are “the Anglo- 
Saxon liberties, institutions and ideals” that are so 
well worth preserving and that are held so dear by 
all Americans, 


The basic one is Liberty. This is not a theory, but 
an attainment. We can “deliver the goods,” not, per- 
haps, on demand to everyone or everywhere, even in 
our own territory, or in perfect equality and form; 
but through three centuries of conflict with difficul- 
ties both in nature and in man, we have striven to 
make it complete. We have fought several great 
wars in its defense. We have set free every slave; 
we have worked out a national Constitution and 
Government which has made a Union of individual 
States a reality; we have established a system of law 
making with a method of enforcement to which the 
people render allegiance, and which is intended to 
determine and preserve the rights and to promote the 
welfare of all who live under them. Whenever the 
laws are found ill-advised or inadequate to this task 
they are changed, often, indeed, too hastily, but al- 
ways to the end of reaching the desired result. The 
flag which was flung to the breeze at the outset to 
declare an ideal independence is now recognized 
around the world as the emblem of a people who are 
themselves free, and in making themselves so have 
set an example of how such freedom is possible to 
any people who are willing to make the sacrifices we 
have made to secure it. 

Then as to our institutions. What are they? 
Primarily, the Ballot, as a means of expression, sub- 
ject, of course, at times to abuse, but which in the 
hands of men and women capable of understanding 
it, is the best and the safest instrument of permanent 
government humanity has as yet devised. 

To this is added Representative Government. De- 
mocracy, with the rule of the majority, has its limi- 
tations. Left to itself it may easily become the rule 
of the mob, or, escaping this, the autocracy of the 
“boss” or of the political ring. It is the ever-invit- 
ing field of corruption, both by money and by office. 
Theoretically, belief in the people must be justified, 
and, when things are bad we comfortably say, “The 
people have got what they deserve,” we still hold 
that democracy may be expected on occasion sooner 
or later to discover, possibly to throw up out of its 
body, an autocracy of the best, men best fitted by ex- 


ceptional talent or character to guide and rule the 
State. 


Unhappily, experience shows that this may become 
simply the Cult of the Incompetent, as it has been 
elsewhere proclaimed. But we recognize that time 
and a certain amount of generai education are neces- 
sary to form the Public Opinion which is the only 
permanent and adequate instrument for the proper 
functioning of any democracy. Until that has been 
secured, Representative Government is the one hope 
of deliverance of the State from the rule of the ignor- 





———— 
—— 


ant or the powerful corrupt. It gives room for such 
moral sense as exists in the several communities to 
find expression when representatives are to be 
chosen, and to look to them in the debates which must 
occur in their assemblies to exhibit a collective wis- 
dom or to give to their constituents such an under- 
standing of the questions at issue as will produce a 
general consent, and through that, the enacting of 
laws which will express the mind of all, or will, in 
any case, secure the sufficient consent which is requi- 
site to preserve Liberty regulated by law. 


This leads to the establishment of courts which, 
while of the people and for the people, are above the 
people in their power to interpret law and even to se- 
cure its reversal when it is found not to accord with 
the Constitution. So far as the rights and liberty of 
the individual are concerned, these courts are rein- 
forced with trial by jury, which with all its defects 
has survived the centuries. Twelve of a man’s fel- 
lows are selected, who, representing his own imme- 
diate community, will determine, so far as is hu- 
manly possible, exactly the facts of the case, and 
their bearing upon his action and interests. This is 
the Anglo-Saxon feature of law and justice. 


One other function has come to be recognized as 
the duty of the free State, that is providing Public 
Education. The best assets of the State are the 
brains of its young people. These are not to be suf- 
fered to go to waste or be perverted to the loss and 
injury of the nation. While it may be imperfectly 
administered and at times fail of its purpose, Public 
Education has its position of importance, and Anglo- 
Saxon Democracy is prepared to accept the cost, and 
to demand that its children shall not be untaught. It 
also has from the first asserted its right to enforce 
this upon all. It is, in fact, proving to be the great 
solvent of the diversity of race. 


As to Anglo-Saxon ideals, they are most difficult 
to define, they are so far reaching. They belong to 
the wide vision and the “Long,” as distinct from the 
“Short Swing.” They pertain to life in its entirety 
and to man in all the possibilities of his mysterious 
personality. The State recognizes the place of “The 
True, the Good and the Beautiful” in the final estate 
of man. Therefore it aims to promote Art, because 
of its immediate and enduring relation to human 
happiness; Philanthropy in every form, as binding 
men together and obliterating selfishness, envy and 
all uncharitableness; and Search for Truth always 
and everywhere, as that without which man cannot 
do the work of Life successfully or attain his own 
highest well-being. 


Thus in the face of the problems which confront 
the world to-day the Anglo-Saxon Democracy need 
not quail or distrust its own efficiency. It has only 
clearly to see its duty. It does not hesitate to reduce 
‘ts armament, or need to narrow its sympathies. It 
has welcomed people of many lands, and has thus far 
found them appreciative of its opportunities and 
ready with a reasonable uniformity of mind and 
habit, to accept its standards of life and to co-oper- 
ate for the common good. It has learned that no 
man and no race has a monopoly of kindliness or of 
loyalty or of unselfish courage and readiness for sac- 
rifice. It still believes that love for one’s family and 
nation are of vital and enduring importance, and 
that they do not hinder but help men to acquire the 
generous toleration, the wide sympathies, the intel- 
lectual understanding upon which as a foundation 
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human society as a collective achievement alone can 
rest. 

It sets its hand to the task of to-day while it faces 
without fear the possibilities of to-morrow, because 
it still cherishes the ancient faith that the Religion 
which brings to each man the strengthening assur- 
ance of “saving his soul,” opens his heart to other 
men to whom through him it proffers the same 
blessed assurance. 

It has still the right to call to a weary world: 


“Learn the new chants of times democratic; 
Free as the ocean, strong as the tempest ; 
Sing the new life of comrades close-tethered ; 
Sing the new love that leaps over mountains, 
Crossing the sea and flooding like sunrise.” 








THE COURSE OF THE MINERS’ STRIKE. 


As this week opened, it was daily becoming more 
plain that both mining and railway strikes were near- 
ing their just end by defeat, As for the former, while 
nobody pretends indifference to its seriousness as re- 
spects supply and cost of fuel for next winter, the 
overwhelming present and future question is that of 
making sure that men who wish to work shall be able 
to do so in safety. The blood spilled at Herrin still 
cries from the ground. The National Coal Associa- 
tion calls for action in the case, and offers any pos- 
sible assistance to the Illinois Executive, and the 
actions for redress in terms of money will not be for- 
gotten; meanwhile, the Illinois branch of the United 
Mine Workers announces, through its official head, 
that it “will finance and erect the defense” of every 
union miner brought to trial, and he also declares 
that “the very magnitude and sternness of the agita- 
tion for the punishment of those involved in the riot- 
ing creates danger for innocent men.” That discov- 
ering and punishing men guilty of the highest offense 
known to the criminal law endangers innocent per- 
sons is a new proposition, by which unionism again 
exhibits itself. 

The Governor of Indiana has invited Executives 
of six coal-producing States to a conference in In- 
dianapolis, and has also proc!aimed several counties 
under martial law and has called upon Indiana min- 
ers to respond to his appeal for workers. The an- 
thracite operators of Pennsylvania have informed 
the union heads of their willingness to meet the men’s 
committees at any time. President Lewis of the 
United Mine Workers has asked operators “in the 
central competitive field” to a joint conference on 
Monday next, declaring that while “able to fight in- 
definitely,” they desire peace and that a basic settle- 
ment in the central competitive field will permit “an 
immediate following settlement in all the outlying 
bituminous coal districts and should pave the way 
for an immediate adjustment in the anthracite fields 
as well.” This has a smooth sound, but it involves 
that old attempt for a country-wide control of wages, 
an impossible idea to which ambitious leaders cling, 
because it would exalt them. There has been a na- 
tional agreement, but Mr. Lewis announced, almost 
two years ago, that it had been “disrupted”; further, 
he and his comrades fostered strikes in separate 
fields, scoffed at court injunctions, and carried their 
own noses high aloft. The head of the National Coal 
Association replies that Mr. Lewis’s offer is ill-timed ; 
that if he had followed past precedents he would have 
authorized district and State officials of the organ- 
ized miners to meet and negotiate in the respective 
States and districts when a four-State conference 





could not be held; that to now attempt the latter can 
only hinder and delay the former; that operators are 
still ready to negotiate in each State and that in In- 
diana, as already said, they will accept full arbitra- 
tion on any and all points upon which “we may not 
be able to agree with the miners and their officials 
within our own State.” 

The Pittsburgh Coal Producers’ Association, 
which two weeks ago pointed out, in answer to the 
Presideut’s letter, certain objections to any attempt 
to cover the entire country in one adjustment com- 
mission, and also made a counter-proposal for “dis- 
trict” arbitration and settlement, stated their view 
of the subject to the public, in a broad advertisement 
on Wednesday. They are opening their own mines, 
they say, without an agreement with the United 
Mine Workers, under the wage scale of the two years 
ending with October of 1919, and doing this because 
the union refuses to meet them in the district to ne 
gotiate a working plan, after invitations to such a 
meeting had been twice refused and “the mines had 
been closed by order of the union.” In every instance, 
they say, the unions refused to enter a district con- 
ference and said they would meet only in a “four- 
State” conference of miners and operators from 
Western Pennsylvania, Ohio, Indiana and L[llinois. 
President Wilson’s commission made an award ef- 
fective April 1 1920, but the miners broke it in Aug- 
ust following; this ended the “four-State” agree 
ment and so stands on the record; but the Associa- 
tion made for its own district a new agreement which 
allows $7 50 a day of eight hours, against that Com- 
mission’s award of $6. 


As for wages, says the Association, the 1917 scale 
under which “we now open our mines,” is not new. 
The men worked under it for two of the years of 
highest living costs, and prospered; they could pros- 
per under it now; it is 68% above the 1914 scale and 
15% above the actual increase in living costs for 
that same year. The operators in the Pittsburgh dis- 
trict having taken the ground that operators and 
men there are “district,” and the questions there are 
also district, so should the settlement be; they ob- 
ject to losing their economic advantages in a s0- 
called “four-State” settlement. Further, they refuse 
to continue the “check-off,” a practice under which 
operators must become collectors for the union of its 
initiation fees and dues and any special assessments. 
Its objections are that it forces the employer to act 
as bookkeeper, collector and pay-agent for the unions 
by keeping tab on these moneys and taking them out 
of each man’s pay envelope before handing it to him; 
its further (and even worse) objection is that it ap- 
plies to every worker in a union mine. He may de- 
sire to be non-union, he may do his utmost to stay so, 
but he is penalized for $10 initiation and anything 
more demanded. It is a “closed-shop” practice, ap- 
plying to employer as well as man, for the latter is 
sweated, even against his will, and if the former re- 
fuses this unpaid and abhorrent service “the union 
officers will take from him the right to operate his 
mine.” Readers of the “Chronicle” will recall that 
an injunction against this practice of “check-off” 
was once issued by Judge Anderson of the Federal 
District Court in Indianapolis. 


The Pittsburgh Association also raises a pertinent 
question: what becomes of this “check-off” money? 
Assuming an annual 300 millions of coal produced 
from union mines and an average of five cents as the 
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check-off, this indicates 15 millions of annual income 
for the United Mine Workers. Asa rule, the miner 
believes a large part of this goes for insurance of 
wage losses during strikes, but (say the operators in 
their advertisement) “our miners have been left to 
shift for themselves and all the help they have had 
“is rent credit from the operators.” 

However this may be, and whatever sympathy may 
still be felt for miners who are said to be on a “star- 
vation basis” yet show no concern over the possible 
cost of the winter’s fuel for even good union men 
who have nothing to do with coal mining, it must be 
plain that union leaders are not yet on the verge of 
starvation. What harrows their souls may be the 
prospect of some abridgment of their own powers 
and of the high creature comforts of their own habits 
of living. And the fact that the miners are able to go 
on strike for months at a time, and to repeat the proc- 
ess Over and over again, is in itself evidence that their 
scale of pay is inordinately high (else they could not 
indulge in the luxury of prolonged idleness) and 
should be reduced to normal levels. 








WEEKLY RETURN OF FEDERAL RESERVE BANKS. 


Aggregate gains of $16,900,000 of gold and of $4,300,000 
of other reserve cash, accompanied by a reduction of $3,100,- 
000 in deposit liabilities and an increase of $13,300,000 in 
Federal Reserve note circulation, are shown in the Federal 
Reserve Board’s weekly bank statement issued as at close of 
business on Aug. 2 1922 and which deals with results for 
the 12 Federal Reserve banks combined. The reserve ratio 
shows a rise for the week from 79.2 to 79.6%. After noting 
these facts the Federal Reserve Board proceeds as follows: 


Discounted bills held by the Reserve banks showed an increase of $19,- 
800,000, bills purchased in open market fell off $5,600,000, while Govern- 
ment securities, mainly Treasury certificates, show a reduction for the 
week of $43,500,000. 

No material changes in the ownership of gold are shown, an addition of 
$14,600,000 to the gold reserves of the New York Bank representing the 
bulk of the increase in gold reserves reported for the week. 

Additions, aggregating $390,000, to the capital account of the Reserve 
banks represent chiefly increases in capitalization of existing member banks. 

Holdings of paper secured by Government obligations show an increase 
from $115,200.000 to $130,300.,000. Of the total held $100.800.000, or 
77.4%, were secured by Liberty and other U. 8. bonds, $3,800,000, or 
2.9%. by Victory notes, $18.000.000, or 13.8%, by Treasury notes, and 
$7,700,000, or 5.9%, by Treasury certificates, compared with $93,200,000, 
$5,400,000, $12,300,000 and $4,300,000 reported the week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year, will be found on 
subsequent pages, namely, pages 622 and 623. A summary 
of changes in the principal asset and liability items of the 
Reserve banks, as compared with a week and a year ago, 
follows: 


Increase (+) or Decrease (—) 
Since 

Aug. 3 1921. 
+ $498 800,000 
+518,600,000 
—855,500,000 
—1],217,.800,000 
—442 600.000 
—775,200,.000 
+ 120,500,000 
+-241 ,800,000 
+ 164,600,000 
—137 400,000 
+214,600,000 
+180,000,000 
+ 217,900,000 
—39 ,800,000 
+1,900,000 
—396 600,000 
— 0,300,000 


July 26 1922. 
+$21,200,000 
+ 16,900,000 
— 29,300,000 
+ 19,800,000 
+ 15,000,000 
+4,800,000 
—5 ,600 ,000 
—43 ,500 000 
—2,900,000 
——1,500,000 
——39,100,000 
—3,100.000 
+22 ,600,000 
——29 ,600 ,000 


Total earning assets 
Discounted bills, total 
Secured by U. 8S. Govt. obligations-- 
Other bills discounted 


United States securities, total 
Bonds and notes 
Pittman certificates 
Other Treasury certificates 
Total deposits 
Members’ reserve deposits 
Government deposits 
Other deposits +3,900,000 
Federal Reserve notes in circulation +13,300,000 
F. R. bank notes in circulation, net liability +1,600,000 








WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 

Continued loan liquidation, aggregating $67,000,000, as 
against a further increase of $59,000,000 of investments, 
largely in corporate securities, accompanied by substantial 
reductions in demand deposits, reserve balances and borrow- 
ings from the Federal Reserve banks, is indicated in the 
Federal Reserve Board’s weekly statement of condition on 
July 26 of 794 member banks in leading cities. It should 
be noted that the figures of these member banks are always 
a week behind those for the Reserve banks themselves. 
Loans and discounts of member banks in New York City 
show a reduction of $78,000,000, of which $61,000,000 





‘ dealt with as a whole and find a satisfactory solution.” 
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represents the reduction of loans secured by corporate obliga- 
tions and $17,000,000, the reduction of other loans and 
discounts, largely loans of a commercial character. 

Investments of the reporting banks in U. S. bonds show 
an increase for the week of $20,000,000, while holdings of 
other Government securities declined by $2,000,000. For 
member banks in New York City an inerease of $7,000,000 
in U. S. bonds and of $3,000,000 in other Government 
securities is noted. As against the substantial liquidation 
of loans secured by corporate securities, bank investments 
in these securities show an increase of $41,000,000, the 
greater part outside of New York City. Total loans and 
investments of the reporting institutions declined by $8,000,- 
000 and those of the New York banks by $54,000,000. 

As against a nominal decline in Government deposits and 
a reduction of $58,000,000 in other demand deposits ($56,- 
000,000 in New York City), time deposits show a further 
gain of $28,000,000 ($19,000,000 in New York City). 
Borrowings of the reporting institutions from the Federal 
Reserve banks show a reduction for the week from $158,- 
000,000 to $98,000,000, or from 1 to 0.6% of their combined 
loans and investments. For the New York City banks a 
reduction from $72,000,000 to $10,000,000 in borrowings 
from the local Reserve bank and from 1.4 to 0.2% in the 
ratio of these borrowings to total loans and investments 
is noted. 

Reserve balances of the reporting institutions show a 
decline for the week of $46,000,000, while cash in vault fell 
off $8,000,000. Member banks in New York City report a 
decrease of $24,000,000 in reserve balances and a nominal 
increase in cash on hand. On a subsequent page—that is, 
on page 623—we give the figures in full contained in this 
latest weekly return of the member banks of the Reserve 
System. In the following is furnished a summary of the 
changes in the principal items as compared with a week 
and a year ago: 

Increase (+) or Decrease (—) 
Since 
July 191922. July 27 1921. 
—$67.000.000 -—$920,000,000 

—2,000,000 —377 ,000,000 
—59 000,000 +484 ,000,.000 

—,000,000 —1,027,000,000 

+59,000,000 -+1,220,000,000 
+20,000,000 +439 ,000,000 
—122,000,000 

+ 462,000,000 

+ 158,000,000 

+283 ,000 ,000 

+149.000,000 

—41 ,000,000 

+4,000,000 

+1,041,000,000 


+610.000,000 
—!] ,01 5,000,000 


Loans and discounts—total 
Secured by U. 8. Govt. obligations- - ~~ 
Secured by stocks and bonds 


Cash in vault 
Government deposits 
Net demand deposits 


Total accommodations at F. R. banks.... —0.000,000 








GREAT BRITAIN’S NOTE TO ALLIED POWERS 
ON WAR DEBTS. 


In a note bearing on the inter-Allied indebtedness, ad- 
dressed by Great Britain this week to the French Government 
and other Allied Powers indications are given that the 
British Government would not be adverse to the cancella- 
tion of its indebtedness to the United States. The note, 
signed by the Earl of Balfour, Acting Foreign Secretary of 
Great Britain, has been addressed to France, Italy, Jugo- 
slavia, Rumania, Portugal and Greece. It enters a plea for 
international settlement of debts and reparations on the 
basis of a general cancellation of interallied indebtedness 
and a generous reduction in German reparations. The note 
states that the British Government ‘‘cannot treat the repay- 
ment of the Anglo-American loan as if it were an isolated 
incident in which only the United States of America had any 
eoneern.” Itis added that “itis but one of a connected- 
series of transactions and if our undoubted obli- 
gations as debtor are to be enforced our not less undoubted 
rights as creditor cannot be left wholly in abeyance.” ‘“‘To 
generous minds,” says the note, “it can never be agreeable 
; to regard the monetary aspect of this great event 
as a thing apart to be treated as no more than 
ordinary commercial dealing between traders who borrow 
and capitalists who lend.” Referring to Great Britain’s 
concern in “the economic unjury inflicted on the world by 
the existing state of things’? Lord Balfour makes the state- 
ment that “this country would be prepared, subject to the 
just claims of other parts of the Empire, to abandon all 
further right to German reparation and all claims to repay- 
ment by the Allies, provided that this renunciation formed 
part of a generol plan by which this great problem could = 
The 
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Associated Press cablegrams from London August 1, regard- 
ing the note said: 

Though not formally addressed to the Washington Government, having 
been ostensibly meant only for some ofthe Allied and associated powers, it 
evidently 1s intended primarily for consumption in the United States. 

The note places on formal record, on the eve of the coming conference 
between Raymond Poincare, the French Premier, and David Lloyd George, 
the British Prime Minister, with representatives of Italy and Belgium in 
London, the British Government views on the question of interallied indebt- 
edness and reparations. ' 

Briefly, the policy advocated is that it would be unjust to the British tax- 
payer to ask him to forgive Allied war debts while at the same time he was 
required to shoulder the indebtedness to America. 


The following is the text of the note as reported in a copy- 
right cablegram from London Aug. 1 to the N. Y. ‘*Times’®: 


As your Excellency is aware, the general question of the French debt to 
this country has not as yet been the subject of any formal communication 
between the two Governments, nor are his Majesty’s Government anxious 
to raise it at the present moment. Recent events, however, leave them 
little choice in the matter and they fecl compelled to lay before the Govern- 
ment their views on certain aspects of the situation created by the present 
condition of international indebtedness. 

Speaking in general terms, the war debts, exclusive of interest, due to 
Great Britain at the presente moment amount in the aggregate to about 
£3 .400,000 000, of which Germany owes £1,450,000,000, Russia £650,000,- 
000 and our allies £1,300,000,000. On the other hand, Great Britain owes 
the United States about a quarter of this sum, say £850,000,000, at par 
of exchange, together with interest accrued since 1919. 

No international discussion has yet taken place on the unexampled 
situation partially disclosed by these figures and pending a set.lement which 
would go to the root of the problem his Majesty's Government have silently 
abstained from making any demands upon their allies, either for payment 
of interest or repayment of capital. But if action in the matter has hitherto 
been deemed inopportune, this is not because his Majesty’s Government 
either underrates the evils of the present state of affairs or because they are 
reluctant to make large sacrifices to bring it to an end. On the contrary 
they are prepared, if such a policy formed part of a satisfactory inter- 
national] settlement, to remit all the debts due to Great Britain by our 
allies in respect of loans or by Germany in respect of reparations. 

Recent events, however, make such a policy difficult of accomplishment. 
With most perfect courtesy, and in the exercise of their undoubted rights, 
the American Government have required this country to pay interest 
accrued since 1919 on the Anglo-American debt, to convert it from an 
unfunded to a funded debt, and to repay it by a sinking fund in 25 years. 
Such procedure is clearly in accordance with the original contract. His 
Majesty’s Government make no complaint of it; they recognize their 
obligations and are prepared to fulfill them. But evidently they cannot 
do so without profoundly modifying the course which in different circum- 
stances they would have wished to pursue. They cannot treat the repay- 
ment of the Anglo-American loan as if it were an isolated incident in which 
only the United States of America and Great Britain had any concern. 
It is but one of a connected series of transactions in which this country 
appears, sometimes as debtor, sometimes as creditor, and if our undoubted 
obligations as debtor are to be enforced, our not less undoubted rights as 
creditor cannot be left wholly in abeyance. 

His Majesty's Government do not conceal the fact that they adopt this 
change of policy with che greatest reluctance. It is true that Great Britain 
is owed more than it owes and that if all inter-Allied war debts were paid 
the British Treasury would on the balance be a large gainer by the transac- 
tion, but can the present world situation be looked at only from this narrow 
financial standpoint? It is true that many of the Allied and Associated 
Powers are as between each other creditors or debtors or both, but they 
were and are much more. They were partners in the greatest international 
effort ever made in the cause of freedom and they still are partners in 
dealing with some at least of its results. Their debts were incurred, their 
loans were made, not for the separate advantage of particular States, but 
for the great purpose common to them all and that purpose has been in 
the main accomplished. 

To generous minds it can never be agreeable, although for reasons of 
State it may perhaps be necessary, to regard the monetary aspect of this 
great event as a thing apart, to be torn from its historical setting and 
treated as no more than ordinary commercial dealng between traders who 
borrow and capitalists who lend. 

There are, moreover, reasons of a different order to which I have already 
referred which increase the distaste with which his Majesty’s Government 
adopt so fundamental! an alteration in the method of dealing with loans to 
Allies. 'The economic ills from which the world is suf/ering are due to many 
causes, moral and material, which are quite outside the scope of this 
dispatch, but among them must certainly be reckoned the weight of inter- 
national indebtedness with all its unhappy effects, upon credit and ex- 
change, upon national production and international trade. Peoples of ali 
countries tong for a speedy return to the normal, but how can the normal 
be reached while conditions so abnormal are permitted to prevail, and 


how can these conditions be cured by any remedies that seem at present 
likely to be applied? 


Seeks Only to Pay Debt. 


In no circumstances do we propose to ask more from our debtors than is 
necessary to pay to our creditors, and while we do not ask for more all will 
admit that we can hardly be content with less, for it should not be for- 
gotten though i sometimes is, that our liabilities were incurred for others, 
not for ourselves. Food, raw material and munitions, required by the 
immense naval and military efforts of Great Britain and half the two thou- 
sand million sterling advanced to the Allies were provided, not by means of 
foreign loans, but by internal borrowing and war taxation. 

Unfortunately a similar policy was beyond the power of other European 
nations. An appeal was therefore made to the Government of the United 
States and under an arrangement then arrived at the United Sates insisted, 
in substance if not in form, that though our allies were to spend the money 
it was only on our security that they were prepared to lend it. This co- 
operative effort was of infinite value tocommon cause, but it cannot be 
said that the role assigned in it to this country was one of special privi- 
lege or advantage. 

For evidently the policy hitherto pursued by this country of refusing to 
make demands upon its debtors is only tolerable so long as it is gener- 
ally accepted. It cannot be right that one partner in a common enterprise 
should recover all that she has lent and that another, while recovering 
nothing, should be required to pay u!l that she has borrowed. Such proced- 
ure is contrary to every principle of natural justice and cannot be expected 
to commend itself to the people of this country. They are suffering from 
an unparalleled burden of taxation, from immense diminution in national 


wealth, from serious want of employment and from severe curtailment of 
useful expenditure. 





These evils are courageously borne but were they to be increased by an 
srrangement which, however legitimate, is obviously one-sided, and the 
British taxpayer would inevitably ask why he should be singled out to bear 
the burden which others are bound to share. To such a question there can 
be but one answer and I am convinced that Allied opinion will admit its 
justice. 

But while his Majesty’s Government are thus regretfully constrained to 
request the French Government to make arrangements for dealing to the best 
of their ability with the Anglo-French loans, they desire to explain that the 
amount of interest and repayment for which they ask depends not so much 
on what France and other Allies owe to Great Britain as on what Great 
Britain has to pay America. The policy favored by his Majesty’s Govern- 
ment is, as I have already observed, that of surrendering their share of 
German reparation and writing off through one great transaction the 
whole body of inter-allied indebtedness, but if this be found impossible 
of accomplishment, we wish it to be understood that we do notin any event 
desire to make a profit out of any less satisfactory arrangement. 

Before concluding I may be permitted to offer one further observation 
in order to make still clearer the spirit in which His Majesty’s Government 
desire to deal with the thorny problem of international indebtedness. In 
an earlier passage of this dispatch I pointed out that this after all isnota 
question merely between the Allies; ex-enemy countries also are involved, 
for the greatest of all international debtors is Germany. Now His Ma- 
jesty’s Government do not suggest that, either as a matter of justice or 
expediency, Germany should be relieved of her obligation to France or the 
otber Allied States. They speak only for Great Britain and they content 
themselves with saying once again, so deeply are they convinced of the 
economic injury inflicted on the world by the existing state of things, that 
this country would be prepared, subject to the just claims of other parts of 
the empire, to abondon all further right to German reparation and all 
claims to repayment by the Allies, provided that this renunciation formed 
part of a general plan by which this great problem could be dealt with as a 
whole and find a satisfactory solution. A genera] settlement would, in 
their view, be of more value to mankind than any gains that could accrue 
even from the most successful enforcement of legal obligations. 





SIR ROBERT HORNE SAYS THERE IS NO INTENTION 
TO EVADE DEBTS. 

That Great Britain has no intention of suggesting any 
alteration of her financial obligations to the United States 
was re-emphasized in the British House of Commons on 
Aug. 3 by Sir Robert Horne, Chancellor of the Exchequer, 
in reviewing the British position on German reparations. 
The Associated Press cablegrams reported Sir Robert as 
saying: 

I wish to make it clear beyond all question of misapprehension that we 


recognize to the full our obligations to pay our debt to the United States, 
and we do not mean in any shape or form to evade that obligation. 


The remarks of Sir Robert, as well as those of Premier 
Lloyd George, upon the same occasion, with reference to the 
claims against Germany, will be referred to another week. 








LONDON CONFERENCE OF PREMIERS LLOYD GEORGE 
AND POINCARE TO DISCUSS REPARATIONS. 


The proposed conference between David Lloyd George, the 
British Prime Minister, and Raymond Poincare, the French 
Premier, to which we referred in our issue of Saturday last, 
July 29, will open on Monday next, Aug. 7. In his invita- 
tion to Premier Poincare, the British Premier is said to have 
suggested that the discussions be confined to the reparations 
question. 

Belgium has also accepted an invitation to the conference, 
and has informed the Earl of Balfour, Acting Secretary for 
Foreign Affairs in London, that Premier Theunis and 
Foreign Minister Jaspar, accompanied by their chiefs of 
Cabinet and reparation experts, will be present in London 
for the opening of the conference. 








COMMENT BY LONDON NEWSPAPERS ON LORD 


BALFOUR’S NOTE REGARDING INTER-ALLIED 


INDEBTEDNESS. 


Regarding some of the comment occasioned in the London 
press by the letter of Lord Balfour on the debts of the Allies, 
contracted as a result of the war, we take the following from 


a copyright cablegram to the New York “Times” from 
London Aug. 1: 


“The American Enigma,” is the heading used by *“*The Westminster Ga- 
zette’”’ for its editorial article on Lord Balfour’s note. ‘This journal thinks 
the note is not likely to win the unanimous approval of outside public opin- 
ion. “More attention,” it says, “‘might and should have been paid to that 
growing volume of opinion in this country, especially in financial circles, 
which wishes to see Great Britain pursue her own policy in all European 
affairs without reference to any action which may or may not be taken by 
the United States at some future date. However desirable may be the con- 
currence of the American Government, in the process of drafting our final 
balance sheets, we cannot afford to wait for America forever. Failing the 
best, we must accept the second best. 

“The British note, however, definitely lays it down that there can be no 
financial settlement between Great Britain and her late allies until simi- 
lar settlement is possible with the United States. America is thus once more 
made the arbiter of the economic fortunes of Europe. It is very likely that 
the necessity for universal cancellation of all forms of international indebted- 
ness is as plain to the Washington Government as itis to ourselves. But the 
Washington Government has the American public to consider, and the 
American public has not yet learned the hard economic lessons with which we 
in Europe are now only too familiar. How long it will take them to learn no 
one can say, apd no one can say therefore—on the basis adopted in the new 
British note—to what distant date we must postpone the prospect of finan- 
cial stability in Europe. Weare not our own masters; we are at the mercy of 
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the Middle West, or at least of the Washington estimate of what Middle 
West thinks. 

“If this is really the postion, there will have to be some very much plainer 
speaking than there has been hitherto. We might ignore for the present the 
attitude of America—and that in our opinion would be the wiser policy— 
but if we are not to ignore it, then we shall have to do our best, even at a 
certain risk, to hasten the educative process. 

**The attitude of the British Government as expressed in this note is of 
course on the face of it perfectly reasonable and perfectly logical. Our 
position toward America is, strickly speaking, not that of a debtor but that 
of a guarantor. We borrowed not for ourselves but for our allies, whose bills 
we backed, because America made our signature a condition of the loan. 
That we should shoulder the whole burden now and forever merely because 
we are the only great European State which is not on the verge of bank- 
ruptcy does not seem a fair or a very reasonable proposition. The case; 
therefore, for the policy adopted in the British note is manifestly a strong 
one, but it does not follow that the policy is really sound. 

“If America does not cancel our bond we shall pay, but there is no sense in 
pretending that we do not wish her to cancelour bond. The practical ques- 
tion, therefore, is how best to persuade her to take that step. There are two 
alternative policies. The first is that we should force her in her own inter- 
ests to face the whole problem of international indebtedness by insisting 
upon its being treated as a single question; the second is that by cancelling 
indebtedness of our allies we should set her a generous example which in the 
long run she would be morally bound to follow.” 

“The Balfour note,’”’ says ‘The London Times.’ “may prove to be of 
momentous importance. It has been issued deliberately after, it must be 
assumed, full consideration of all the consequences it may entail, and, we 
believe, despite the weighty representations against the policy it embodies 
from the Treasury and from the most authorized representatives of finnacial 
circles in the city. In these circumstances neither the author of the note 
nor Government as a whole can be regarded as having acted with precipi- 
tation.. ; 

“‘While it is not formally addressed to the United States it amounts to an 
indirect intimation that if the United States will not cancel our debt we 
must require our European debtors to pay to us amounts equivalent to that 
debt, and that we shall not be able to deal as generously as we might have 
wished to deal with Germany. 

“In effect, therefore, the note is aimed quite as much at American public 
opinion as at the opinion of Europe. Whether the policy it suggest proves 
in practice to be sound or unsound, wise or unwise, must in large measure 
depend upon the effect produced in America. Only last week we received 
the clearest possible warning from Washington against any attempt to make 
cancellation of European war debts in Europe contingent upon the cancella- 
tion of European debts to America. This warning was not new, it was and 
is regarded as axiomatic by authorities closely in contact with American 
feelings. 

“That feeling is ungereus, but it is still dominated by the determination 
that the United States shall not be linked up with European affairs, how- 
ever strongly it might be inclined presently to imitate generosity on the part 
of European nations in the settlement of their own affairs. 

*“‘We trust that our estimate of the influence of the Balfour note upon 
America may prove to be wholly erroneous. We should rejoice were it to 
meet with a response which its author and the British Government evidently 
anticipates. 

**We should be glad—wrong though the assumption might be—were the 
leaders of American opinion to ascribe the method which the Government 
have adopted to considerations of British domestic politics rather than to any 
desire to ‘put the screw’ on America. But in all circumstances of the case 
we fear the prospect of securing a general settlement of the reparations 
question and of inter-allied indebtedness has not been improved by the note. 
We await, not without anxiety for this country and for Europe, echoes 
which it is certain to awaken on the other side of the Atlantic.”’ 








WASHINGTON’S ATTITUDE TOWARD WAR DEBTS. 


In another item we give the note addressed by Lord 
Balfour to Allied Powers on the subject of the payment 
of the inter-allied war indebtedness, in which Great Britain 
indicates its willingness to cancel the debts due her if the 
United States will similarly remit the sums owed to the 
latter by the British Government. As to the attitude of 
the Administration at Washington on this subject, the 
New York “Times,” in a Washington dispatch Aug. I, 
stated: 


The British Government's note on inter-Allied debts, sent to all Allied 
capitals, declaring a willingness to write off the whole body of inter-Allied 
indebtedness if America is willing to cancel Great Britain’s debt of $4,- 
500,000,000 to the United States, came as no surprise to officials of the 
American Government. It is learned in an authoritative quarter that 
American Government officials, dating back even into the Administration 
of former President Wilson, have been fuily aware that this was the position 
of the British Government, and that British Government officials have 
been perfectly well aware for some time that there is no possible chance 
of the American Government budging from its attitude in favor of insisting 
upon refunding and payment of the Allied debt to the United States. 

In the same authoritative official quarter it was learned to-night that 
the British Government on several occasions proposed to the American 
Government the annulment of the Albed debts, but this was not accept- 
able to this Government. The British Premier, David Lloyd George, 
made such a proposal to former President Wilson, and it was rejected. 
J. Austen Chamberiiin, as Britssh Chancellor of the Exchequer, also 
made such a sugg. sition to the Administration and the proposal was re- 
jected. Consequently the declaration ot Britain’s willingness to wipe oui 
the Allied debt to herself provided the United States will cancel the British 
debt to the United States comes as no surprise to American Government 
officials. 

‘The position taken by the British Government in its note to the Allies,” 
said one official to-night, “is not new. It is merely a new development 
if such a note has been sent to the Allied capitals.”’ 

If the text of the British Government's note to the Allied Powers is being 
communicated to the American Government, its text, it is understood, 
has not reached Washington. In one official quarter to-night it was 
stated that it was not anticipated that the British Government would 
address the proposal to this Government because British officials are 
known to be well aware of this Government's position in the matter. 
The belief here is that the note has merely beea sent to the Allied Powers 
for the purpose of letting them know, in the face of representations they 
have made to the British Government, that while the British Government 
is willing to annul the Allied debt, it cannot be done so long as the American 








Government insists that Great Britain shall pay the $4,500,.000,000 that 
is due to the United States by the British Government. 

The Administration is not in favor of cancelation of the British or any 
other part of the Allied debt, and in this the Harding Administration has 
been following in the footsteps of the Wilson Administration. Responsible 
fiscal officers of the Government under both Administrations have felt 
that for this Government, even if it were permitted to do so by law, to 
cancel the Allied debt, or the British portion of it even, would leave this 
country ‘‘holding the bag,’’ as one official put it to-night, because Treasury 
plans have ali along contemplated that payment of the principal and interest 
on the Liberty Loan obligations would be largely met ultimately by funds 
coming from foreign Governments. 

As a matter of fact the Administration cannot cancel the British debt, 
if it wished to do so, without authority from Congress, and Congress has 
specifically prohibited by law the cancelation of any part of the Allied 
debt to the United States. On the contrary, Congress has created a Com- 
mission which has been authorized under certain condition to fund or 
convert obligations of foreign Governments owing to the United States. 
The law creating this Commission contemplates that the debt be refunded 
into obligations payable in not less than twenty-five years and at a rate of 
interest not less than 414 % 

Officials of both the executive and legislative branches of the American 
Government do not believe the American people would sanction or tolerate 
any cancelation of Allied debts to this country when the effect of such 
cancelation would be ultimate heavier taxation for this country. As it 
is, the American Government is counting upon the recovery of a very large 
part of the Allied debt, both principal and interest, and the use of this, 
instead of funds from new taxes, for Liberty and Victory bond obligations. 

It is also emphasized here in authoritative quarters that the American 
Government is a creditor only so far as inter-Allied debts are concerned, 
that while it might be advantageous to other Powers to cancel the inter- 
Allied debt, the United States Government would gain nothing and lose 
more than $11,000,000,000 in principal and interest through such an 
arrangement. 


BRITISH FEDERATION OF INDUSTRY OBJECTS TO 
CANCELLING DEBTS TO ENGLAND. 


The following copyright cablegram from London appeared 
in the New York “Times” of July 29: 


The British Federation of Industry issued to-day a memorandum embody- 
ing its views on the proposal to cancel the inter-Allied debts. It points out 
that Great Britain is paying £50,000,000 interest on her debt to us, the 
United States, and is receiving nothing in interest on the sums she has loaned 
her allies, and the British taxpayer is shouldering a burden equivalent to 
more than a shilling in the pound on his income tax, which may rise to more 
than a shilling and sixpense in the pound, in order to relieve the taxpayers of 
other countries from a liability they cannot at present meet. 

It then shows how heavy is this handicap on industry in these days of keen 
commercial competition and declares that in its view proposals for a further 
sacrifice on the part of Great Britain should be subjected to the closest scru- 
tiny. 

‘“‘The reception by the French and American press of recent suggestions 
for the cancellation of the French debt in return for a reduction of French 
claims on Germany,’’ says the memorandum, “‘is significant of the almost 
unanimous appreciation of the generosity of the proposal as expressed; but 
there is no hint of reciprocity. Leading French papers expressly declare that 
such action on the part of Great Britain must not be held to involve a corre- 
sponding sacrifice of French claims, while a somewhat similar tone underlies 
all American comments, and a bill providing for the funding of the debts 
owed by Great Britain, France and other Allies to the United States af 
America has already been passed by OCongress.’? 

The Federation does not believe that the time is ripe for a general scheme 
of readjustment, and it says: 

“In such circumstances the risk involved in cancelling any substantial por- 
tion of the debt owed to this country outweighs any possible advantage to be 
gained. To cancel the debt is not only to throw away our principal bargajn- 
ing weapon in any future settlement, but to run a great risk that that settle- 
ment may never be made. Neither the nation nor industry can afford to gam- 
ble on the chance that a ‘beau geste’ will invoke corresponding philanthropy 
in other countries.”’ 

The Federation, however, thinks that further postponement of interest pay- 
ments, or even a definite undertaking to defer the beginning of capital pay- 
ments for a term of years might not be too high a price to pay for acqui- 
escence by France, Italy and Belgium in a readjustment of the reparations 
claims which would enable Germany, under suitable safeguards and supervi- 
sion, to set her finances and currency in order. 














FRENCH INTERNATIONAL COUPONS NO LONGER 
HONORED. 

The Post Office Department, in a notice issued July 28, 
states that American citizens holding French International 
coupons postmarked prior to Jan. 1 1922 and prior to May 1 
1922, woke up this morning with scraps of paper upon their 
hands. The Department adds: 

An order issued to-day to all postmasters of the country by Third Assistant 
Postmaster-General Glover directs them to refuse to honor them, The order 
was prompted by an announcement by the Postal Administration of France 
that international reply coupons, having been withdrawn from sale in that 
country for the period beginning May 1 1920 to Dec. 31 1921 and ampke time 
having been given for their redemption, would no longer be honored. 

The only recourse left for the Post Office Department after this refusal on 


the part of the French Postal Administration was to stop payment by post- 
masters in the United States. 











AUSTRALIA PLANS 75% DUTY TO PREVEND DUMP- 
ING OF GERMAN COMMODITIES. 


Sydney, N. 8S. W., Associated Press advices June 21, were 


reported as follows in the New York “Times” of July 31: 

A proposal to protect British and Australian goods against the dumping 
of German commodities, which is expected to ensue when trading is resumed 
on August 1, is being formulated by the Tariff Board, according to announce- 
ment by the Chairman. The proposal contemplates a tariff of 75%. 

An exposition of the measure.wee furnished by Board officials who cited 
an instance where a foreign country which had been paying subsidies to use 
shipping lines in view of the anti-dumping aet, to withdraw the sub- 
sidy and pay a po rate for carrying mails which was far in excess of 
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the original subsidy. One important section of the act deals with the opera- 
tions of depreciated exchange, the duty being limited to 75% and applicable 
only when the fate of an Australian industry is involved. 

The following rates would be applied: Germany and Austria, 75%; 
Ozechoslovakia, 74%; Italy, 46%; Belgium. 30%; France, 26%. 

It is believed that no matter how cheaply German goods are quoted they 
will cost the merchant just as much when landed here as English or local ar- 
ticles, as the result of the scheme. Samples of German goods already have 
been landed here in anticipation of the resumption of trading. 





GERMAN GOVERNMENT NOTE ON INABILITY TO 
MEET FRENCH PRIVATE CLAIMS. 

The German Government in a note to France regarding 
the former’s inahility to continue the monthly payment of 
£2 000,000 in discharge of the debts to French citizens con- 
tracted hy Germans before the war, declares that the policy 
of threats by France, works destructively, instead of con- 
structively. The German Government states that it aims, 
not at curtailment of the clearing payments but at distribu- 
tion of such payments over a longer period, reposing on the 
the very principles which have caused its request for a mora- 
torium for reparation payments, viz., the present exhaustion 
of Germany’s capacity for payments in foreign exchange, 
as expressed in the fall of the mark. Elsewhere we give the 
note of the French Government in the matter. The fol- 
lowing is the text of the German Government’s note as made 


known in Associated Press cahlegrams from Berlin August 1: 

The agreement regarding clearing house payments of June 101921, was 
not made by Germany with single powers but with alt the Allied Govern- 
ments concerned at one and the sametime. Therefore the German Govern- 
ment’s note of July 14 was. as is known to the French Government, ad- 
dressed simuitaneously to all the chief powers concerned. 

The German Government for this reason cannot come to any decision as 
to their future att'tude before having received arswers from all the Govern- 
ments in question. It is furthermore imposs’ble for them to act otherwise 
on account of France's threat, made in the form of an ultimatum, to take 
steps, which, however, are not specified. against Germany. But even now, 
under reservation further to enter into the matter, the German Government 
would tike to make the following remarks: 

“Clearing payments, as wel] as payments according to Article 297 (of the 
Treaty of Versailles) to be made by Germany, wil! ultimately have to 
emanate from the same sources as reparations nayments. No matter 
whetler the debts are owed by the Reich or by private Germans, the necrss- 
ity of providing bills of exchange out of the national economy as a whole 
remains unaltered. 

**So far as the influence of th's operation on the mark's rate of exchange is 
concerned, it is of no importance through which agency and according to 
which. paragraph the payments are made. Given Germany's inabilicy to 
bear tne monthly extraction of 50,000,000 gold marks for reparation pay- 
ments, it would be an illus'on to believe that clearing payments of almost 
40,000 .000 gold marks per month could be further provided. All such pay- 
ments can only be considered as an organic whole and be treated according 
to a unif’ed plan. 

“The German request aiming not at curtailment of the clearing payments. 
but at distribution of such payments over a longer period, reposes on the 
very principles which have caused the German Government's request to 
obtain a moratorium for reparation payments, namely—the present exhaus- 
tion of Germany's capacity for payments in foreign exchange, as clearly 
expressed in the catastrophic fall of the mark. 

**“Meanwhile, since tt receipt of your excellency’s note a further fall of 
German exchange has occurred, reducing the mark to 1-170 of its pre-war 
value. Germany makes every effort to fulfill her obligations arising out of 
ars. This, however. presupposes the restoration to lee'lth cf ber raticral 
economy. Such economic restoration, as well as that of Europe as a whole, 
can only be effected through the speedy co-operation of all the powers con- 


cerned. The policy of threats, however, does not work constructively, but 
destructively." 


In giving the above the Associated Press says: 


The French note, of a peremptory nature, to which Germany thus replies. 
was received last week. The note from the British Government in reply to 
Germany's request for the reduction of her clearing house payments. fol- 
lowed somewhat later. As its substance became available to-day, it said 
Great Britain intended to discuss the questions raised as soon as possible 


with the other powers concerned in order to make a reply in conjunction 
with the other Allied nations. 








FRANCE CALLS UPON GERMANY TO GIVE ASSUR- 
ANCES OF PAYMENT OF PRIVATE CLAIMS 
DUE AUG. 15. 

A demand upon Germany to give assurances by Aug. 5 
that the £2,000,000 monthly installment on account of 
debts to French citizens contracted by Germans before the 
war be paid by Aug. 15 is contained in a note addressed by 
Premier Poincare of France to Herr von Hoesch, the German 
Charge d’Affaires, made publicAug.1. The German note 
announcing its inability to continue the payments is given 
under another head in this issue. The note of M. Poincare 
states that with the failure of assurances being given by 
noon of Aug. 5 the £2,000,000 due will be paid on Aug. 15 
the French Government will take such measures of retortion 


as it deems necessary. Premier Poineare’s note read: 

I have the honor to acknowledge the receipt of your letter of today's 
date, replying to my communication of July 26. I regret to note that you" 
letter does not contain the assurance demanded by my communication. 
The agreement of June 10 1921 was entered upon between Germany and the 
various Allied Powers. Effectively its modification may result only from 
unanimous accord between the contracting Powers. 

The Government of the Republic already: has made known to you that 
it does not intend to accept the proposals contained inthe German note of 
July 14. The Government of the Republic-thus-has-the right to demand 
that within the time set forth in my note of July 26, namely, noon Aug. 5, 





assurance must be given that, until the unanimity indispensable before any 
modification may be obtained by Germany, the agreement of June 10 1921 
will be strictly fulfilled, and especially that the sum of £2,000,000 will be 
paid Aug. 15. 

Should such assurances not be forthcoming the French Government will 
have the right, in order to insure application of the existing agreement, to 
take such measures of retortion which it wil] deem necessary, both in the 
interests of its citizens and those of the other Allied signatory States. 

Those measures wil] come into force, as I have indicated, at the begin- 
ning of Aug. 5. and the Government of the Republic does not feel at liberty 
just now to disclose the plan which has been decided upon to that effect. 

While making its reservations against the allegations contained in the 
note of Aug. 1, the Government of the Republic simply observes that the 
German Government mzekes no effort whatever to insure the payment of 
the sums due to Allied officers by real debtors, namely, individual Germans, 
who, according to best information reaching us, have contributed by their 
purchases of foreign currency to the present faJl in the mark. 

An Associated Press cablegram from Paris Aug. 2 said: 

All German property in France which was sequestrated by the Govern- 
ment during the war will be permanently taken over and the proceeds from 
its sale kept by the Trea ury as a penalty for Germany’s refusal to con- 
tinue the present scale of payments for private debts contracted with French- 
men prior to the war, according to reliable reports in circulation to-night. 

A large number of estates, villas, art collections and other property be- 
longing to Germans taken over by the Government during the war are being 
held pending a general understanding with Germany. It is probable also 
that the payments which now are being made by Frenchmen to German 
for pre-war business debts wil] be diverted to the French Treasury and Ger- 
many informed that she can expect no more funds from this source. 








WITHDRAWAL BY GERMAN BANKS 


FROM PARIS. 


The transfer by German banks to Holland and Switzer- 
land within forty-eight hours, of between 60,000,000 and 
70,000,000 French franes, was reported in Associated Press 


cablegrams from Paris yesterday (Aug. 4), which, in addition, 
state: 


The money was hurriedly withdrawn, it is understood, in anticipation 
of being seized by the French Government as part of the penalties to be 
imposed upon Germany for her refusal to pay the £2 000,000 installment 
due for private debts contracted before the war with Frenchmen. 

These penalties are to become effective beginning at noon to-morrow, 
and although their exact nature has been carefully gaurded by the Govern- 
ment, it has been assumed that all German bank deposits in France, 
Alsace-Lorraine, and possibly in occupied territory, would be confiscated 
to meet this payment. It is emphasized in official quarters that the funds 
on denos't in Paris were sufficient to pay more than half of the August 
debt installment. 

The Paris deposits, it was learned, were withdrawn by telegraph and 
telephone when Premier Poincare’s last reply to the German Government 
on this question was received in Berlin. 

A very small percentage of the deposits of German banks has been kept 
with French institutions in Paris. This money kas been entirely with- 
drawn. In the case of American and other foreign banks the Germans 
bave left nominal sums to meet day-to-day transactions. These foreign 
banks were surprised when the orders came to transfer the cash to Dutch 
and Swiss banks, but th«re was nothing for them to do but to obey the 
request of their German c] ents. 

The money withdrawn was being held in Paris by the German banks for 
the account of German business houses and also for the German Govern- 
ment, the latter's policy having been to establ’sh credits in foreign currency 
in Par’s, Brussels. and London to meet reparation payments. 

Reports have also reached Paris banking circles that the Germans had 
also withdrawn large sums from the banks in the occupied districts of 
Germany and from Alsace-Lorraine, but these have not been confirmed. 

The German reply to the Poincare ultimatum has not arrived in Paris, 
but official circles believe it will merely be another refusal and will not 
delay the imposition of the penalties, 


OF FUNDS 
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REPORT OF ALLIED COMMITTEE ON GUARANTEES 
READY NEXT WEEK. 


According to Associated Press advices from Paris Aug. 1, 
the complete report of the Allied Committee on Guarantees 
will be ready for the consideration of the Reparations 
Commission next week. It is stated in these advices: 

Only sections of the report, which is very long, are being handed to the 
Commission, just as the Committee completes each one of them. In this 
way the members of the Commission have been able to begin the study of 
the contents. It is expected that the Commission will be in a position to 


give its view on the demand for a moratorium for Germany about the 
same time that the Premiers make a decision in London. 


Regarding the recommendatiors of the Committee, the 
New York “Times” of July 29 printed the following from 


Paris July 28, copyright by the Chicago “Tribune” Co.: 

The Guarantee Committee, composed of assistant delegates of the 
Reparation Commission, to-day made the following recommendations for 
the reform of German finances under Allied supervision: 

First—An international loan to Germany, which is to be shared in 
equally by Germany and the Reparation Commission. 

Second—To cut unnecessary expenditures of 30,000,000,000 marks 
(roughly, $60.000,000) off the German budget. 

Third—A series of new taxes and increased taxes. 

Fourth—Measures to prevent the flight of German capitalin the future. 

These recommendations are the result of months of study of German 
State finances in Berlin by the Committee, the British and French delegates 
agreeing. The Reparation Commission wil] not begin to study the recom- 
mendations until Monday. 

James Logan, the unofficial American member, helped to write the report. 

The Committee points out that service on the German interna! loan could 
be suspended without recommending this. 

The apparent desire of Prime Minister Lloyd George to delay his meeting 
in London with Premier Poincare unti] early in September is likely to confine 
the study of Germany's request for a cash moratorium of thirty months, and 
also the reparations question in its larger aspect, within the Reparation 


Commission. A temporary decision will allow Germany a moratorium of 
two or three months. 
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The new attitude of Mr. Lloyd George is likely due to the discovery of 
M. Poincare’s radical plan for settling the reparations problem. The 
general idea of M. Poincare is to reduce the reparations bill, dollar for dollar, 
with reduction of the Allied debt and German payments. M. Poincare 
offers cancellation of the war claims against the European alliesin return 
for English cancellation of the French debt. He demands priority for the 
devastated regions. 

The French Cabinet decided yesterday to make public the French 


proposition in a few days unless Mr. Lloyd George agrees to receive M. 
Poincare in London soon. 





PLAN FOR FINANCIAL CONTROL OF GERMANY. 


The following from Berlin, July 30, is copyrighted by the 
New York ‘‘Times’”’: 


The Foreign Office holds that Germany is not bound by its agreement 
with the Allies’ Guarantee Committee unless there is a substantial mora- 
toriurm on reparations payments. It is pointed out that the agreement. 
though as yct only in principle. gives the Guarantee Committee the right to 
exact timely sta'istics and information concerning Germany’s financial! plans 
and binds Germany tu pass more strictly on the flight of German capital 
te foreign markets. 

The most important provision is that two representatives of the committee 
are to be formally accredited to the German Finance Ministry. one for mat- 
ters of revenue, the other for matters of expenditure. To these representa- 
tives must be submitted without any special demand all budgets, supple- 
mentary budgets, fiscal bills and administrative finance plans. 

The Guarantee Committee’s representa.:ives are empowered to inspect 
local taxation offices, though without violating the secrecy of the individual 
taxpayer. The committee must be daily informed of the developments 
affecting the floating debt. Banks, before transferring money abroad 
must obtain official sanction for the transmitters at the loca! taxation of- 
fice. Exporters caught smuggling out capita! indirectly through leaving 


in the foreign markets the proceeds of their sales to uther countries, maybe 
deprived of the right to export. 








GERMAN FINANCE MINISTER HERMES SAYS 
MORATORIUM AND INTERNATIONAL LOAN 
ARE NECESSARY TO COUNTRY’S STABILITY. 


Declaring that only through a moratorium and an inter- 
national loan could Germany co-ordinate her chaotic cur- 
rency and balance her budget, Dr. Andreas Hermes, German 
Minister of Finance, asserted that ‘‘doctoring on symptoms 
is useless and senseless.’”” Som of his further observations 


are reported as follows in the Associated Press cablegrams 
from Berlin Aug. 2: 

“ “Big stick’ policies are bad medicine to cure economic ailments,” 
the Minister added. 

Dr. Hermes pointed out that the crucial evil infesting present-day 
world politics might be said to be an arbitrary inclination to ignore the 
obvious interdependence of international economic interests and failure 
justly to appraise national psychologies. 

“*In some quarters.’’ Dr. Hermes continued, “it is believed even to-day 
that a country of such economic importance as Germany has been during 
the last decade, and is now fundamentally, can be bled ruthlessly without 
grave international! results." 

The Minister of Finance said the opposition forces had done nothing to 
help the Germans clarify the domestic political atmosphere in such a way 
that the weight of their problems could be settled. It was his opinion that 
had a far-seeing and more tolerant policy been adopted results would have 
been achieved benef cial to Germany and not injurious to her oppone ts. 

“Burdens have been laid upon us of a severity which is unbearable,” Dr. 
Hermes continued. ‘We have striven for a loyal fulfillment of our obliga- 
tions. We have drained the German economic structure, which was already 
weakened through the effects of a lost war. sacrificed territory and other 
things of the value of billions of marks, and placed them at the disposal of 
our opponents. 

“Truly it has not fallen lightly upon us. Yet, isn’t it true if one works and 
keeps busy, sumewhere he must eventually see light at the end of his path? 
We need air and light.” 
| Dr. Hermes asserted that the fall in the mark, with its ruinous effects, was 
an urgent warning. It was his opinion that it was impossible to think that 
efforts were being made te drive Germany’s ecunomic structure into col- 
lapse, since owing to her normal economic connections with various people 
the consequences would be incalculable. 

Chancellor Wirth and Dr. Hermes to-day discussed reparations and 

clearing payments with the departmental chiefs of the Ministries of Finance 
and Economics. The session lasted several hours. It was said the con- 
ference was of a wholly informal nature, the experts having been summoned 
for the purpose of giving informatiun to the Cabinet Ministers, who felt 
that they were in arrears regarding the present status of the reparation 
issue. owing to precedence recently having been given by the Cabinet to 
deliberations over the Bavarian conflict. 
» In official quarters to-day it was denied that there was any definite infur- 
mation concerning a moratorium for Germany. The belief was expressed 
that this issue would not be decided prior to the coming discussion between 
Premier Lloyd George and Premier Poincaire in London. 
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AUSTRIAN BANK PLANS. 


A eablegram as follows from Berlin (copyright) appeared 
in the New York “‘Times”’ of July 31: 


Financial conditions in Vienna show no improvement. The National 
Council has sanctioned the statutes for a new national bank, but the 
provisions have been undesirably weakened as compared with the original 
plan. For instance, the paid-up capital is to be 60,000,000 Swiss francs 
instead of the proposed 100,000,000. 

These changes have also reduced the proposed reserve against note 
circulation. In their present form the statutes provide that note circulation 
must not exceed the reserve of precious metal and foreign currency more 
than threefold, and they declare that foreign currencies contained in the 
reserve shall be valued for ‘ covering” purposes at the average Vienna 
Bourse rates. It is added, however, that the Bank may under certain 
conditions raise its valuation of the reserve if current exchange falls ma- 
terially. 

But this is a repudiation of the original program, which categorically 
provided for stabilization of current exchange. Further, although the 
State is not allowed to borrow from the banks, this prohibition does not 





include provincial parliaments or municipalities. The “Neue Freie Press” 


criticises the statutes sharply, declaring that they foreshadow continued 
depreciation of the currency. 








BELGIAN SOCIALIST WRITER PROPOSED REPARA- 
TIONS BE REDUCED TO 50,000.000,000 MARKS. 
Press adviees from Brussels July 29 stated: 


Former Minister Charles Wauters, the Socialist writer, discussing re- 
vision of the Treaty of Versailles in the newspaper “*Peuple,” considers that 
once the equitable regulation of inter-allied debts is effected the German 
debt could be reduced to 50.000.000.000 gold marks. The latter figure 
would represent the cost of restoring the devastated regions, the article says. 
It would be divided as follows: 

France, 32,500.000,000 gold marks; Italy, 6,250,000.000: Belgium, 
5.000.000 .000: Serbia, 3,125,000,000, and Rumania, 1.750.000.0000. The 
small fraction remaining would be left to settle among the Allies. M. 
Wauters considers that such an arrangement comes nearer the conditions 
of peace foreseen by former President Wilson. 








SIGNING OF COVENANT WHEREBY GERMANY WILL 
PURCHASE PROPERTY FORMERLY HELD IN 
ITALY. 


The New York “Times” reported on July 26 the following 
from Berlin: 


Count Teofilo Rossi, the Italian Minister of Industry, and Count de 
Neurath, the German Ambassador to Italy, have signed a convention for 
the purchase of former German property in Italy by the German Gov- 
ernment. 

The German Government will buy back all the confiscated German 
property as a whole. It will then be restored to its former owners. 

The purchase price is fixed at 800,000,000 lire, to be paid in installmente, 
the first falling due after the agreement is ratified. The property already 
liquidated or nationalized by the Itallan Government for political, his- 
torical or military reasons ‘s excluded from the avreement. 








HUNGARIAN GOVERNMENT FORBIDS FREE TRADE 
IN FOREIGN CURRENCY. 
Press advices from Budapest, Aug. 3, stated: 
Owing to the constant decline of the Hungarian crown and the enormous 
speculation in exchange the Government has forbidden free trade in foreign 
currency. it was announced this evening. Within a few days a special 


department of the Hungarian Bank of Issue will be organized, with the 
exclusive right to buy and sell foreign moneys. 


On Aug. 1 the Associated Press reported the following 
from Budapest: 


Minister of Finance Kallay to-day summoned the country’s most im- 
portant bankere into conference to discuss ways and means for the preven- 
tion of further depreciation in Hungarian exchange, so as to avert a situa- 
tion such as is prevailing in Austria. The Finance Minister asked the bank- 
ers to refuse loans to speculators in exchange, and proposed to bring under 
the super vision of the big banks the transactions of 1.600 smaller institutions. 








EXCHANGE RATE ON CROWN IN AUSTRIA REACHES 
51,000 TO THE DOLLAR. EXPORTS OF AUTOMO- 
BILES PROHIBITED. 


The following press accounts came from Vienna Aug. 3: 

The exchange rate on the crown reached 51,000 to the dollar yesterday 
and the Government is in constant conference with representatives of 
industry, finance and labour in an endeavor to devise means for averting 
a complete breakdown. Closer scrutiny is being imposed on demands for 
exchange and only those necessary to the public welfare are being allowed. 

The exportation of autumobiles has been prohibited at the request of 
the trade in order to prevent their purchase at cheap rates for foreign sale. 








VIENNA EXCHANGE BUREAU CLOSES TO CHECK 
DECLINE IN EXCHANGE. 


In cablegrams from Vienna Aug. 1 the Associated Press 
stated: 


The official exchange bureau was closed to-day on the pretext that 
yesterday’s enormous transactions had swamped its force. In the street, 
however, the closure was ascribed to the necessity of gaining a breathing 
spell in which to devise some means of checking the declining exchange. 

According to the newspapers the Government is considering the adop- 
tion of the Socialists’ plan for prohibition of all imports except bread- 
stuffs, fats, and coal for eight weeks in order to weaken the demand for 
standard moneys. It is declared the Austrian industries have accumulated 
sufficient stocks of raw materials to enable them to operate for this period. 








AUSTRIA TO ASK ALLIES FOR LOAN OF £15,000,000. 
Reports of a request by Austria to the Allies for a loan of 
£15,000,000 were contained in Associated Press advices 


from Paris Aug. 1 which we quote herewith. 

Austria within the next ten days will formally request the Allied Powers 
to guarantee an international loan exceeding £15.000,000, according to 
Dr. Schuler, Under Secretary for Foreign Affairs in the Austrian Govern- 
ment, who has come to Paris to lay before the Reparation Commission de- 
tails of a plan for Austria’s financial reconstruction and to obtain the Com- 
mission’s approval of a law creating an Austrian bank of issue. The bank 
is to be used as a means of improving the value of the crown. 

The sum of 60.000.000 gold Swiss francs has been guaranteed by Austrian 
banks as capital for the bank of issue, and subscription through these banks 
will begin if the plan is approved by the Commission. According to the 
plan, circulation of the crown will pass into the hands of the bank of issue 
from now on, and no paper money can be issued without its approval. 











FORCED LOAN FOR AUSTRIA. 

In reporting the adoption of the bill by the Austrian 
Assembly providing for a forced interior loan to yield a 
revenue of 400 billion kronen, press accounts from Vienna 
July 25, said: 
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After passing a group of bills, among them the Government's financial 
measures, the Assembly adjourned to-day for the summer recess. The 
measures provide for a forced loan, reduction in the number of Federal 
officials, issuance of bank bills, upward revision of the tariff, and heavy 
increases in postal telegraph and railway tolls. 


Previous reference to the loan appeared in these columns 
July 22, page 365. 








AUSTRIA MAKES MONEY SMALLER TO REDUCE 


BULK. 


The following from Vienna July 10 (copyright by the 
Public Ledger Co.) appeared in the New York ‘‘Evening 
Post’”’ of July 11: 

The devaluation of money could not be better expressed than it is by the 
Austrian Government which is turning out new hundred kronen bills of 
much smaller size as, under present conditions, it is impossible to carry 
enough hundred kronen bills in one’s pocket to meet the slightest expense, 


and there is no need to protect the owner from losing these notes by giving 
them a larger size. 








PAUL M. WARBURG VIEWS AS INCONCEIVABLE IN- 
SISTENCE OF U.S.ON PAYMENT OF WAR DEBTS 
BY ALLIES UNABLE TO PAY. 

At the “round table discussion” of “The Rehabilitation of 
Europe” at the Institute of Politics at Williams College, Wil- 
liamstown, Mass., on July 31, Paul M. Warburg, former mem- 
ber of the Federal Reserve Board, deprecated “our policy of 
aloofness” toward Europe, and declared that “we must shake 
off our foolish and cowardly fear that actively lending a 
helpful hand in the salvation of Europe might dangerously 
entangle us and commit us to another war.” “It is true,” 
said Mr. Warburg, “that we are helpless to help Europe un- 
til a modus vivendi has been found between France and Ger- 
many; that is, until the indemnity question has been settled 
on a truly practicable basis. Unless that settlement can be 
brought about Europe is doomed beyond hope and repair. 
But I cling to the belief that the day is near when France 
will recede from her present suicidal attitude of wanting the 
milk of the cow and her meat at the same time. When that 
day comes our confidence in the future of Europe will begin 
to return, and with that our willingness to change our atti- 
tude of aloofness into one of sympathetic co-operation.” “In 
such circumstances,” continued Mr. Warburg, “it would seem 
inconceivable that America would continue to insist on claim- 
ing payment for war debts from such of our Allies as plainly 
could not repay us without disastrous consequences to them- 
selves and to other nations, including ourselves, as well.” Mr. 
Warburg recognized that “public opinion in the United States 
at present is not prepared for so far-reaching a concession,” 
but expressed himself as profoundly convinced that “if 
France showed proper spirit of enlightened generosity” our 
country, “properly guided, would ultimately respond in the 
Same spirit.”” Addressing the second session of the confer- 
ence on August 2, Mr. Warburg stated that “it is generally 
admitted that reasonable stability of exchanges and prices 
is a prerequisite for the restoration of orderly commerce and 
trade, and that such stability cannot be attained until a 
country returns to some definite relation to gold or gold ex- 
changes.” America, he said, through her holdings “of gigan- 
tic amounts of gold and short and long term obligations of 
foreign Governments, individuals and corporations, occupies 
a strategic position which cannot be ignored by any country 
desiring to return to a condition in which gold obligations 
are actually payable in gold without any hampering restric- 
tions.” Mr. Warburg’s address of July 31 follows: 


It is a great privilege to be called upon to preside over a round table 
discussion by these earnest and distinguished experts and students. All 
honors, however, carry with them a corresponding measure of responsibili- 
ties, and, therefore, he who sits in this chair faces a trying task, all the 
more perplexing because the topic to be considered, ‘‘The Rehabilitation 
of Europe,’’ opens up a field as wide as the African deserts and as full of 
impasses, thorns, swamps and snakes as the tropical woods of South 
America. I am frank to admit that in these circumstances I hesitate a 
good deal before accepting to act as one of the guides of this expedition, 
and, indeed, I would not have ventured to serve at all had I not been 
convinced that most of its members did not really require a leader, and 
that much rather they might be relied upon to help him to pilot the party 
on its slippery path. It is the duty of the leaders, however, to fix the 
compass and chart the map, and this they have tried to accomplish in a 
preliminary meeting. 

In order to clarify the problem, they have first asked themselves the 
question: What are we to understand by the term, “rehabilitation,” and 
what by the term, ‘‘Europe’’? 

To begin with the second question. 

We believe it will be well for the purpose of our discussion” to agree 
upon having the term ‘‘Europe’’ mean: Europe minus Russia. The Russian 
problem is unfortunately so hopelessly involved that, if we wish to grapple 
with it at all, we might best attack it as a separate, independent topic at 
the end of our program, except where indirectly it touches our general 
topic or particular phases. No matter how deeply we may regret it, we 
cannot escape the conclusion that steps towards the rehabilitation of the 
rest of Europe cannot wait for Russia's return to a condition of reasonable 
normalcy, or anything approaching it. 





It is obvious that as long as Russia remains in a state of prostration the 
rehabilitation of the rest of Europe, and indeed of the world, will remain 
incomplete. And that brings us back to the first question, what, for the 
purpose of our discussion, we should understand by the term ‘“‘rehabilita- 
tion.” It cannot mean Europe's complete return to social, economic or 
financial conditions such as prevailed before the war. To my mind we 
must be satisfied with a much more modest interpretation. I think we 
come nearer to defining our problem if we express it by the question: ‘How 
can the further decomposition of Europe be arrested?’’ In other words, 
how can Europe secuie the first stages of political, social, economic and 
financial] stability ? 

How far ultimately ‘‘rehabilitation’’ will progress, and how fast it will 
proceed, is a later consideration. Our immediate concern must be, how 
can we reach a truly solid foundation and escape the quicksands which 
threaten to swallow us at present. 

The problem of ‘‘rehabilitation,’’ as thus defined must be considered 
from the two aspects of results to be secured: 

First, by measures that in themselves and independently are helpful] and 
constructive, and 

Second, by measures constructive only in that they destroy, or counteract, 
the effects of destructive and harmful actions committed in the past or 
still at work. 

Frequently, during the earlier discussions of the problem, it was not 
recognized clearly enough that the purely constructive work in its most 
important phases could not be undertaken until some of the most per- 
nicious influences of destructive work had been eliminated. Thus, ever 
since the conclusion of the Peace of Versailles, the public at large has been 
led to believe that financial stabilization—so indispensable for the return 
of sound economic conditions—could and should be brought about by 
huge international banks regulating exchanges, or by issuing a world 
currency, or by large inteinational loans, and that the United States, in 
particular, should play a decisive part in this regard. Ambitious plans 
towards these ends were launched from time to time by political and 
financia] leaders and stimulated the people’s expectations at home and 
abroad. All the keener was their disappointment and resentment when, 
one after another, these schemes failed to materialize. 

It is better understood to-day that internal organic troubles must be 
cured before external remedies can be applied with success, in other words, 
that loans for purposes of stabilization can neither be placed on a com- 
prehensive scale, nor that they can serve any permanently constructive 
purpose, unless at the same time the underlying conditions are straightened 
out. No sane architect would put a new roof upon a building without 
first underpijfining a thoroughiy rotten foundation. He would be ali the 
more reluctant to tackle the job in a case where the owners frankly objected 
to seeing the crumbling houses of their neighbors put in order, and where 
they could not be brought to realize that they themselves were bound to 
become submerged in the general wreckage if the adjoining party walls 
were not prevented from caving in. It is hard to see how even the most 
unwilling minds can escape the conclusion that economic and social re- 
habilitation in Europe are predicated upon the re-establishment of orderly 
and more normal! interna! and international political relations, and upon 
the removal of some of the most flagrant artifical impediments that now 
block the way. 

While, with its many ramifications, the question reserved for our round 
table discussions thus had the advantage of opening up an almost un- 
limited range of interesting topics, it presents at the same time the distinct 
disadvantage of raising a problem so closely interlocked that views,con- 
clusions and suggestions concerning each phase can only be developed 
upon certain preliminary assumptions. And these assumptions, in many 
cases, will again be of a character that will relegate us to the modest roje 
of expressing fond hopes and wishes, while the ultimate fate would rest 
helplessly in the hands of all too powerful or all too powerless politicians. 
But that must not discourage us. Even though we know, that since 1919, 
conferences of experts of the highest authority have over and again 
discussed our problem and, with insignificant variations have always 
reached the same general conclusions without being able to arrest the con- 
tinuous progress of Europe’s decomposition, it is true none the Jess that 
under the growing pressure of inevitable economic consequences, the breach 
is constantly widening through which truth and reason will enter. We 
must not be reluctant, therefore, in our discussions to re-state things 
already convincingly expressed by others. Reiteration of facts, presented 
courageously and without bias, is, indeed, a service of the greatest im- 
portance at this juncture. Perhaps it may be well for us in this regard 
to remember a paragraph written by Maynard Keynes in his preface to 
Section Four of his ‘‘Reconstruction in Europe’’ series, published in the 
Manchester ‘“‘Guardian.’’ He says: Sat, 

*‘Whilst no individual can much affect events which are the resultant 
of innumerable particulars, nevertheless the totality of individual wills, if 
they can be set moving rightly, can repair the injury which another totality 
of wills, wrongly directed, have done.”’ 

There never was a time when the world was faced with graver political, 
social, economic, financial and moral issues, than the present. There 
never was a time when clear and unafraid thinking was more needed than 
now, when public opinion governed the fate of peoples more completely 
than it does to-day, and when it was more thoroughly misguided and 
misinformed. 

There never was a time when public men were offered a greater oppor- 
tunity to serve their countries by speaking the truth, or when more brazenly 
and more cowardly they whispered the truth in private, while from the 
housetops and soap boxes they told the stories that would get them votes 
and keep them in their political jobs. 

Democracy, for whose victory millions bled and died, is being stabbed 
in the back by selfish political leaders; it can be saved only by enlightened 
and courageous public opinion. 

I trust I may count on your indulgence for this seeming digression; but 
to me these thoughts are the very essence of the work of these round-table 
conferences. What we say in the confines of this room is not meant to 
serve as headlines for the papers; but by a frank and unbiased discussion 
we hope to compare, clarify and broaden our views, and then—each in 
his way—with all the greater strength to carry our conviction into the 
hearts and minds of others. Our distinguished guest, Mr. Lionel Curtis, 
upon landing in the United States, said recently: “‘In the long run the foreign 
policy of any nation is determined by public opinion. In so far as public 
opinion is sound, the resulting policy will be right; in so far as public opinion 
is wrong, the resulting policy will be wrong.”’ 

No truer, no timelier words could have been said, not only to the peoples 
of Europe, but also to our own. 

If the present attitude of the people of the United States with regard to 
Europe should be permitted to become the closing chapter of the great part 
we played in the World War, it would be a grave injustice to our country. @ 

Every war that can be won only by the united will and unreserved devo- 
tion of a nation must end in defeat unless it arouses the passions and emo- 
tions of the people, and at the same time stuns the logic of coo] deliberation. 
America rose to the call with a burst of patriotism and idealism that aston- 
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ished the world. The war has been over now for almost four years; 
America’s passions and emotions have died down, but, strange to say, she 
has not yet been able to shake off the condition of intellectual drowsiness 
into which she had been stunned. From a superlative moral effort we 
seem to have sunk into a subnormal condition. The Peace of Versailles 
and the subsequent events were a deep and shocking disappointment to 
the people of the United States. They appear now to be afraid lest another 
burst of idealism might lead them once more into new sacrifices and fresh 
disillusions. In self-protection we are surrounding ourselves with a wall 
and moat of cynicism and selfish materialism, which are to guard us against 
being drawn into the snares of European diplomats, or into the battles of 
her implacable militarists, with our shield and sword besmirched and 
deadened by party politics. But plain reasoning would tell us that neither 
morally nor materially can we hope to find a satisfactory solution in such a 
state of mind. We must arouse ourselves from our present condition of 
intellectual coma if we wish to do justice to our self-respect and self-interest. 
If plain logic tells us that in order to prosper the United States needs reason- 
able stability in the rest of the world; if, as every child knows, trade means 
exchange of goods, how do we expect to see our world commerce restored, 
while Congress strives still further to increase our inordinate power to sell 
and collect, even though the ultimate result of such a policy would needs 
be further to weaken the ability of other nations to settle with us? Can 
thinking people fool themselves into the belief that billions of dollars of 
international debts can be paid without inquiring by what means, and with 
what consequences, these settlements could be effected? Can any sane 
person believe that the standard of living in Europe can sink to deplorably 
low levels without affecting our own industries or standards? Or, that 
in such circumstances, we could build and maintain a Chinese wall that 
would keep out a tidal wave of European goods or, failing that, ward off 
a tidal wave of starving people, who would have to consume in our midst 
the goods that we could no longer export to them. 

It is true that we are helpless to help Europe until a modus vivendi has 
been found between France and Germany: that is, until the indemnity 
question has been settled on a truly practicable basis. Unless that settle- 
ment can be brought about Europe is doomed beyond hope and repair. 
But I cling to the belief that the day is near when France will recede from 
her present suicidal attitude of wanting the milk of the cow and her meat 
at the same time. When that day comes our confidence in the future of 
Europe will begin to return, and with that our willingness to change our atti- 
tude of aloofness into one of sympathetic co-operation. In such circum- 
stances, it would then seem inconceivable that America could continue to 
insist on claiming payment for war debts from such of our Allies as plainly 
could not repay us without disastrous consequences to themselves and to 
other nations, including ourselves, as well. That public opinion in the 
United States at present is not prepared for so far reaching a concession is 
no doubt true; but if France showed the proper spirit of enlightened generos- 
ity I am profoundly convinced that our country, properly guided, would 
ultimately respond in the same spirit. I believe, however, that as in the 
case of naval disarmament, we shall first have to reach an understanding 
with England about the funding and ultimate payment of her debt to us. 
As long as we tie the English debt, which our people may hesitate to forego, 
to those of our other Allies, whose debts under certain conditions clearly 
should be forgiven, no headway can be made. 

When once the fundamental! questions are properly disposed of, the sub- 
sequent economic and financial operations, bewildering as they may seem 
to-day, will solve themselves one by one in comparatively simple and natural 
ways, and it will not be difficult to play our part effectively and whole- 
heartedly in them, provided always that public opinion will demand it, and 
provided also that relief may not come too late. 

There remains not much time to be wasted: indeed, the avalanche is 
gaining speed at so terrific a rate that it is doubtful to-day whether it can 
be arrested in its fateful plunge. 

The topic of inter-Allied debts will form the subject of special] study and 
deliberation under the able leadership of my good friend the Hon. Oscar T 
Crosby, who has just returned from a prolonged stay in Europe, thus 
adding first-hand information to the treasure of knowledge accumulated 
during his years of active connection in Washington with war finance. 
I was doubtful, therefore, whether it would be quite proper to include 
in my opening remarks any observations concerning inter-Allied debts. 
But, in surveying the question of Europe's rehabilitation, I found it im- 
possible to leave unconsidered the role that America will have to play in 
that connection. A consideration of that relation leads, however, inevitably 
into the hornet’'s nest of inter-Allied debts, and while our round table will, 
of course, leave to Mr. Crosby's group the duty of making an exhaustive 
study and authoritative report on that topic, I do not see how we can 
entirety avoid it. 

And that brings me to the question of the general plan that your chairmen 
have ventured tentatively to prepare for the four weeks session, and which 
they beg leave to submit for your approval. 


We propose to start from the roof and go down from one story to the 
other until we reach the foundation. That will best enable us to develop 
in each case the understructure on which the superstructure must rest, 
and the inter-dependence of the various phases will be brought out most 
clearly in that manner. It is suggested that each week be devoted to the 
special discussion of particular phases thus lined up, under the chairmanship 
of men especially interested in the topics involved. Thus, the Wednesday 
August second session, at which it will be my privilege to preside, will be 
devoted to the discussion of ‘Stability of Exchanges as a Pre-requisite for 
the Restoration of Orderly World Trade.’ ‘This discussion is expected to 
develop the fact that stability of exchanges is predicated upon the return 
to some definite relation to gold standards, and that the chances of success 
in that regard depend on the restoration of credit, which in turn calls for 
the cessation of the issue of excessive Government indebtedness and circulat- 
ing notes. The two meetings of the second week will be devoted to the 
topic of ‘‘Reparation.”’ It is felt that the unsatisfactory condition in which 
this question finds itself is the millstone around Europe's neck, which is 
bound inevitably to drag her down unless a proper solution is found in 
the very near future. Restoration of credit and the rehabilitation of 
Europe, it is believed, are beyond our grasp without a practicable readjust- 
ment of the reparation question. here is nobody in the United States 
who has given this problem a more earnest and more convinuous study 
than Mr. Paul D. Cravath. He was in Europe during the war as the lega 
adviser of the American Mission to the Inter-Allied Conference, held at 
the end of 1917, and during 1918 of the American Mission to the Inter- 
Allied Finance Council. Healso prepared astudy ofthe indemnity problem 
for the American Mission to the Peace Conference. He has been -n Europe 
every year since then, and has only recently returned from his last trip. 
I think we are to be congratulated upon having secured his acceptance as 
the leader of the discussion on this topic. The two mectings of the third 
week will be presided over by the Honorable D. F. Houston, whose vast 
experience as head of the United States Treasury, qualifies him, like nobody 
else, to guide and enrich a discussion of the ‘‘Rehabilitat'on of Govern- 
mental Credit.’’ This topic will lead, as a matter of course, into a discussion 
of balanced budgets. abandonment of avoidable unconstructive expendi- 
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tures, removal of harmful trade barriers, increase of production, stability 
of prices and wages as the prerequisite of an effectual and non-destructive 
System of taxation, &c. The fourth week will be devoted, it is proposed, 
to the part to be played by America in Europe's rehabilitation, to the 
problem of Russia, or that of any other particular country, in case that 
be desired, and finally to tae summing up and to the presentation of general 
conclusions and recommendations. This final session wil! be in the hands 
of Dr. B. M. Anderson, Jr., the economist of the Chase National Bank of 
New York, who is known to all of you as one of our leading ecosomists and 
ablest writers on present economic world questions. In addition, Doctor 
Anderson will give you, at this opening session, a survey of the problem as 
he sees it. Mr. Henry Mills nas consented to act as secretary of the 
meetings, of which a stenographic record will be kept for the benefit of the 
Insticute. Nothing will be reported by the press, however, except after 
consultation with the director of relations with the press, or unless at the 
special request of the speakers. 

I hope that time will permit the members of the round table to dwell in 
their discussions, not only upon the material, but also the moral, side of 
the rehabilitation problem. The latter phase, to my mind, is of all the 
greater significance because, as we shall see, the moral aspect of the case 
has most important bearing on the practical side of the question. 

It is the curse of our present generation that too many of us profess 
the one thing, and do the other. While this is bad enough when applied 
to the individual, it is fatal when it becomes characteristic of nations as 
a Whole. Since the armistice the art of breaking pledges—openly or by 
sophistry—has become a science. The consequence of such a condition 
must be either a fatal lowering of the general morale of the people—such 
aS unfortunately we witness already in many countries—or a moral uprising 
that in a burst of indignation openly acknowledges errors committed 
(pardonable enough after the heat of the war), and undoes some of the 
harm, as far at least as it stillcan be done. England and Italy are boldly 
moving in this direction; in the United States progress on these lines has 
been disappointingly slow. A few of our men have had the courage to 
speak out, but if we compare the attitude of English statesmen, men of 
science and letters, and of British labor, with that of our own; if we read 
their books and papers, we are forced to confess that it is time for us to 
wake up and speed up. The moral aspect of the case has a distinctly 
practical bearing upon the problem, because without a return, or nearer 
approach, to what I should like to call our pre-armistice ideals. there is 
small hope for the creation of an atmosphere in which anything but the 
rankest selfishness and materialism will govern the attitude of man to 
man, of Class to class, and of people to people. That is not the atmosphere 
in which production thrives, in which people make efforts to save, or in 
which nations would stop wasting their substance in excessive armaments. 
The pulpit, the platform in school and college, the rostrum, and the printing 
press offer unequaled opportunities for service at this juncture in the 
proper guidance of public opinion. 

We must shake off our foolish and cowardly fear that actively lending 
a helpful hand in the salvation of Europe might dangerously entangle us 
and commit us to another war. To begin with: Whether we play the 
ostrich or not, our international finance and trade relations are such that 
we cannot possibly avoid being deeply involved in European affairs, as, 
indeed, we were before the war, and areto-day. Moreover, our intervention 
insured the winning of the war, and determined the terms of the armistice, 
and in a great measure, the map and living conditions of a new Europe. 
Can we, in self-respect, now smugly wash our hands of the whole affair 
because we are tired and disgusted? Moreover, no military intervention 
on our part is involved or urged. We could render invaluable services, 
however, by permitting our ‘‘unofficial observers’’ to take a seat officially 
at the council table and to tell Congress and the people what, in four 
critica) years, they have ‘‘observed,’’ so that, based upon authoritative 
facts, the country could at last form a clear and definite opinion about 
the problem that confronts it. Not military operations or blockades, 
but only moral pressure—and if need be economic pressure—is what is 
required at this time in order to help the moderate and constructive elements 
to overcome the destructive and militaristic forces that, in or out of power, 
block the path to the world’s return to genuine peace and healthy prosperity. 
Governments could co-operate on such lines without waiting for the day 
when all the “‘i’s’’ will be dotted and the ‘‘t’s’’ crossed in the instrument 
that some day will unite them in a league, or association, or whatever its 
name may be. 

I think the term ‘‘round table’’ conference was invented because it is 
the duty of the leader of such a discussion to put his head on the table, 
so that the other members may have the fun of swinging their axes and 
chopping it off. I have prepared my introductory remarks with this end 
in view, and shall cheerfully face my judges and executioners, if by offering 
my neck I should prove instrumental! in starting a free and fruitful debate. 
In any case, I thank you for your courtesy and indulgence in listening 
to me so long. 

Mr. Warburg’s observations of the 2nd inst. on the gold 
standard follow: 


As a thesis for this first part of our discussion and expressing it in very 
rough terms may I submit the following: 

Rehabilitation of Europe involves the return to a state of things where 
countries once more function fairly normally as economic uniis individ- 
ually and in their relation to one another and, coliectively. in their relation 
to the United States. Europe’s recuperation on the other hand cannot be 
hoped for until certain internal and external condition ani influences are 
eliminated, which make for unbalanced budgets, resulting in excessive 
and uninterrupted increases of government indebtedness and note circula- 
tion, with their concomitants: depreciation of money, wildly fluctuating 
prices for goods, wages and exchanges, disorganization of industries and 
trade, extreme and destructive taxation, cruel suffering on the part of all 
classes, with consequent social unrest. 

It is generally admitted that reasonable stability of exchanges and prices 
is a prerequisite for the restoration of orderly commerce and trade, and that 
such stability cannot be attained unt!] a country returns to some definite 
relation to gold or gold exchanges. Some nations will undoubtedly, sooner 
or later, return to the level of their old ante-bellum gold parities. Some, 
undoubtedly, will never return to the old level; while others are still in doubt 
as to whether or not they should seek their future gold parity on a new 
basis or make a s°emingly hopeless attempt to return to the ante-bellum 
standard. America, through her holdings of gigantic amounts of gold 
and short and long term obligations of foreign Governments, individuals 
and corporations, occupies a strategic position which cannot be ignored 
by any country desiring to return to a condition in which gold obligations 
are actually payable in gold without any hampering restrictions. 

We may expect that most countries thus returning to a gold standard 
will wish to secure the command of some of our yellow metal so as to make 
it serve as a gold reserve. But that is not ail; in addition they must have 
a very definite assurance that their main foreign creditors by pressing 
the sale or collection of the debtor's funded or refunded obligations will 
not endanger a new established gold standard. Before most of them may 
venture to return to unrestricted gold standards debtor countries must, 
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therefore, be protected through cancellation, or carefully circumscribed 
extension of threatening foreign debts. In addition, however, their gen- 
eral credit must be restored to such an extent that they will be able to 
borrow in foreign markets, not only for the purpose of securing the first 
gold reserve, but also to command a reserve borrowing power upon which 
to fall back in case seasonal demands or unexpected emergencies should 
lead to heavy adverse balances and temporary drains. It would be mad- 
ness and a senseless waste to make gold loans to countries that are menaced 
by uncertain credit, heavy adverse trade-balances and large foreign debts. 
The gold so loaned would travel across the ocean with an ‘‘excursion ticket’’ 
because the debtor country in such cases would not be able to hold it. 

It is true that the return to the gold standard is the dot on the “‘i’’, that 
it is the finishing touch without which recuperation would remain incom- 
plete. But it can only be brought about after, or in connection with, 
a thorough restoration of credit. Without wishing to discuss the ultimate 
merit of the plan suggested, such schemes as proposed in Senator Owen's 
and Senator Hitchcock’s foreign exchange banks, or Mr. Vanderlip’s inter- 
national Federal Reserve plan, are dealing with the sauce in which the 
chicken is to be served before the poor bird has been hatched. Neither 
Russia, nor Austria, (nor Germany, nor France, nor Italy for that mat- 
ter), could be saved by the sole remedy of substantial gold loans,—or 
other operations for the purpose of stabilizing or steadying their exchanges 
—unless underlying conditions are first straightened out. It has been 
well said that to try to cure the patient by ‘‘fussing with foreign exchanges”’ 
is like trying to break a fever by blowing upon the thermometer. 

After the accomplishment of the most essential preliminary steps towards 
the restoration of Europe's credit of which the most important are the grant- 
ing a moratorium to Germany liberal and thorough enough to make it effect- 
ive and the reduction of the ultimate reparation charges in cash or kind toa 
reasonable and practicable scope—then America’s and England’s con- 
structive tasks can begin. They would consist primarily in the cancel- 
lation of some of the debts owed them by their allies, and with the assist- 
ance of some of the neutrals in the grant, of a substantial loan to Germany 
for the benefit of herself and of some of her main creditors. Finally, bank- 
ing syndicates in countries enjoying a free gold standard could grant credits 
to foreign banks acting forthe benefit of the central banks in countries 
returning to the gold standard. Our Federal Reserve banks could assis’ 
in such moves by gold loans or exchange purchases. In addition, our 
market would have to continue to absorb large amounts of foreign securities 
in order to assist other countries to settle their debit balances with us and 
in order to enable Europe to buy our goods and live during the period of 
recuperation. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks under the June 1922 statement with the return for 
May: 

ASSETS. 


June 30 1922. May 31 1922. 
Gold and subsidiary coin— . BS 











NE EI EERE a a ee Sc NR 60 ,203 ,255 60,485,710 
kT gS Re a a 15,141,085 14,888,276 
EES Sa a SAA ECS NE 75,344,340 75,373 ,986 
Dominion notes___________. 1 ea i . 163,174,830 151,234 ,364 
Deposited with Minister of Finance for se- 
curity of note circulation._.._._.._______- 6,614,463 6,534,020 
Deposit of central gold reserves_._________- 53,752,533 55,252,533 
Sa eat en ie a 181,513,680 182,471,328 
RA ele ge ST aie a 1.471,895,931 1,479,362.434 
rr rr woceeues 318,753,310 313,490,564 
Call and short loans in Canada_..________. 99 804 892 101,239,898 
Call and short loans elsewhere than in Canada 174,613,572 186 546,931 
Other assets____. REE A a... SI _... 108,032,691 109 470.572 
el a 2,653 500,242 2,660,976,628 
LIABILITIES 
$ ‘ 
Capital authorized__________. Seal a ie a 187,175,000 187,175,000 
TILE AALS? LT 124,993 ,500 124,413,600 
Japital paid up______-_- PAA Ne. Ph a Rea RE AD 124,239 632 124,116,539 
AER ae Ar tage aan 130,175,000 130,175,000 
SEEN PE er a a a 166,085,839 155,652,145 
I, 89,024,568 96 412,308 
ie a RS Ge Ga 871,528,507 861,619,731 
PRS SE A A a ---1,181,404,188 1,197,789,747 
TE ERE aS EIT RBs ES AME OEM 45,467 481 45,964,805 
Rta SA A ge is GPs Seg eM 6,171,595 6,134,074 
Gag RENEE SEIS, ea i ee 21,313,763 23 ,807 ,166 





Total, not including capital or reserve fund_2,380,995.941 2,.387.379.976 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








ARGENTINE GOVERNMENT REJECTS BIDS FOR 
LOAN—FURTHER PROPOSALS SOUGHT. 
The New York ‘‘Times” of Aug. 1 stated: 


The Argentine Government has notified bankers here that all bids for 
the pesos loan requested for last Saturday have been rejected. Four bids 
were received. One of them was submitted by a Syndicate headed by the 
Guaranty Co., another by a National City Co. Syndicate and a third by 
Blair & Co., Inc. The fourth bid was in behalf of British bankers. 

There were no bids for the entire amount offered, approximately 
$200,000,000. This was considered by the American bankers too large an 
amount to be sold in the New York market at the present time. It is 
the general belief in the financial district here that the request for bids 
was merely a ‘‘feeler’’ put out in the market, and that a more modest 
request for new proposals will be received later in the year. 


On Aug. 2 press advices from Buenos Aires stated: 


Despite the rejection of the bids made by American banking interests 
last Saturday, the Argentine Government is still prepared to entertain 
proposals for a 500,000,000 peso loan under more favorable terms than 
were then offered, it is indicated in offical circles. 

Reference to the call for bids was made in our issue of 


Saturday last, page 486. 


RATIFICATION BY JUGOSLAVIAN PARLIAMENT OF 
$100,000,000 LOAN. 

Belgrade press advices July 23 reported the ratification 
by Parliament, by a vote of 163 to 10, of the loan of 
$100,000,000 contracted for in the United States. The 
initial offering of $25,000,000 of the bonds was referred to 
in our issues of June 17, page 2664, and July 1, page 22. 








OFFERING OF KANSAS CITY JOINT STOCK LAND 
BANK BONDS. 

A syndicate composed of Blair & Co., Inc., the First Na- 
tional Co. of Detroit, and Kelley, Drayton & Co., offered on 
July 31 a new issue of $2,100,000 Kansas City Joint Stock 
Land Bank of Kansas City, Mo., 5% farm loan bonds. The 
issue is dated May 1 1922 and becomes due May 11952. The 
bonds, which are redeemable at par and interest May 1 1932 
or any interest date thereafter, were offered at 103 and in- 
terest, to yield 454% to the redeemable date and 5% there- 
after. They are in coupon form, in denominations of $1,000 
each, and are fully registerable, and are interchangeable. 
Interest is payable May 1 and Nov. 1, and principal and semi- 
annual interest are payable at the Kansas City Joint Stock 
Land Bank or coupons may be presented for collection at the 
office of Blair & Co., Inc., New York. 

The bonds are exempt from all Federal, State, municipal 
and local taxation, excepting only inheritance taxes. They 
are issued under the Federal Farm Loan Act, are the obliga- 
tions of the Kansas City Joint Stock Land Bank of Kansas 
City, Mo., and are secured by deposit of first mortgages on 
farm lands or United States Government bonds or certifi- 
cates of indebtedness. As we reported in our issue of May 
20, page 2190, the bank was chartered by the Federal Farm 
Loan Board on Jan. 9 1918 as the Liberty Joint Stock Land 
Bank of Salina, Kan. In the early part of 1922 the main 
office of the bank was moved to Kansas City, Mo., and the 
name was changed to Liberty Joint Stock Land Bank of Kan- 
sas City. The present name, Kansas City Joint Stock Land 
Bank, was adopted by an amendment to the charter approved 
by the Federal Farm Loan Board, effective May 18 1922. In 
a letter to the syndicate offering the present issue, Walter 
Cravens, President of the bank, says under date of July 28: 


The paid-in capital of the Bank is now being increased to $1,170,000, 
which under the law carries double liability. It has outstanding $15,- 
452,000 bonds, excluding this issue. In point of size the Kansas City Joint 
Stock Land Bank of Kansas City, Mo., ranks as one of the three largest 
Joint Stock Land Banks of the United States. 

From the very beginning the Bank has been successful and the United 
States Supreme Court has held that the bonds of the Joint Stock Land 
Banks are instrumentalities of the United States Government and are 
exempt from Federal, State, municipal and local taxation. At the present 
time the Bank holds over $14,523,000 farm loan mortgages. 


A $4,000,000 ffering of the bonds of this bank was referred 
to in our issue of May 20, page 2190. 








LIVE STOCK MEN COMPLAIN OF UNJUST CHARGES. 
Charges of maintaining unjust, unreasonable and discrim- 
inatory rates for the sale and purchase of live stock and of 
conducting “an overdone and overmanned business” have 
been made before the Packers and Stockyards Administra- 
tion against the live stock exchanges at Chicago, Kansas City, 
Omaha, St. Paul and Portland, and all commission men mar- 
ket agencies at these markets, and against individual com- 
mission firms at Fort Worth, by the American National Live 
Stock Association, the National Wool Growers’ Association, 
and 13 State live stock associations. The complaints were 
sent out July 29 by the Secretary of Agriculture to each of 
the defendants, who were given until Sept. 1 1922 to file an 
answer or satisfy the complaints. In making this announce- 
ment August 1 the U. S. Department of Agriculture says: 


The producers’ organizations making the complaints represent that the 
live-stock commission charges are substantially 100% higher than those 
prevailing on these markets in 1905, that they are unlawful and should 
| be reduced. They also complain that charges are discriminatory in that 
a great average per car charge is imposed and collected on shipments of 
' certain classes of light-weight live stock than is imposed on heavier animals 
where a smaller number is loaded in a car. They also point out that in 
assessing charges no distinction is made as to the value of the individual 
animals, or the gross per car value of animals selling at a low price as com- 
pared with those selling at a high price. Further, they complain that 
charges for the sale of mixed live stock in car lots, and for the sale of 
unmixed or mixed live stock of two or more owners, and for the purchase 
of stockers and feeders, are unjust, unreasonable, and discriminatory. 9% 

The complaining associations ask, on behalf of all shippers of live stock 
to the markets mentioned, for an award of damages against the defendants 
by the amount of commission charges collected over and above what may 
be determined by the Secretary of Agriculture to be reasonable and just, 
reparation to date from the time these agencies became registrants under 
the Act. 

The producers’ organizations also direct attention to the alleged general 
belief of stockmen that the live stock commission business is overdone, 
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that there are too many men engaged in it and that because of the large 
number gaining a livelihood from it an unfair, unjust, and unreasonable 
burden is imposed on the shippers of live stock. 








NEW CANADIAN STAMP TAXES. 


Among the new stamp taxes which became effective in 
Canada on July 28 is one making checks subject to a tax of 
~ cents on every $50, the maximum tax being limited to $2. 
In reporting that steps to protest against this tax had been 
considered on July 27, the Montreal “Gazette” of July 28 
stated : 


A joint meeting, under the chairmanship of Mr. Zeph Hebert, of members 
of the various trade branches of the Board of Trade was held yesterday 
afternoon at 2.30 o’clock in the Council Chamber to consider what action, 
if any, might be taken to secure alteration of the tax on cheques, drafts, 
&c., which becomes effective on Aug. 1. Representatives of the following 
associations attended: Montreal Produce Merchants Association, Whole- 
sale Grocers’ Guild, Wholesale Dry Goods Association, Real Estate Board, 
Merchandise Brokers’ Association and Metal and Hardware Association. 

It being doubtful whether the Government would have the power to 
alter the tax or postpone its coming into effect on the date fixed by Act of 
Parliament, and the early departure of the Minister of Finance for Europe 
precluding the possibility of effective protest at the moment, it was decided 
that the Council of the Board of Trade should be asked to arrange for a 
deputation, representing all the trade associations of the Board, to wait 
on the Hon. Mr. Fielding at an opportune time, for the purpose of bringing 
to his attention the serious effect of the tax on different trades, more 
especially on export business, and to urge that the tax be changed from the 
present graduated scale to a flat rate. 


Produce Trade Hit. 


One of the most serious objections to the cheque tax as adopted at last 
session of Parliament, it was stated, is that in some lines of business, 
notably export trade in all natural products, such as butter, cheese, eggs 
and grain, it has to be paid several times over on the same goods, with the 
result that the exporter of Canadian produce is handicapped in his competi- 
tion with produce from other countries. 


Announcement of the new taxes was contained in a Cana- 
dian Press dispatch as follows, which appeared in the To- 
ronto “Globe” of July 29: 


With the first of next month, important changes will apply to the stamp 
taxes on telegrams and cables, cheques, promissory notes, bills of exchange, 
overdrafts, express money orders and stock transfers. The rates in effect 
on Aug. 1 will be: 

Telegrams and Cables.—Three cents on each message (other than press 
messages) costing 15 cents or more. 

Cheques, Bills of Exchange, Promissory Notes, Express Money Orders.— 
Two cents for each $50 with a maximum tax of $2. 

Stock and Bond Transfers.—Three cents per hundred dollars of par value. 

The above tax on bills of exchange and promissory notes applies 
when they are transferred toa bank in such a manner as to constitute 
the bank the holder, or when they are delivered to a bank for collec- 
tion. In the case of a promissory note transferred to a bank for an ad- 
vance by the bank or advances by way of overdraft, the tax is two cents 
for every $50 of the maximum amount advanced. 


The New York Trust Co. in a circular letter July 31 eall- 
ing attention to the new taxes said: 


We invite your attention to the recent Act passed by the Dominion of 
Canada Federal Government, in accordance with which, beginning Aug. 1 
1922, cheques payable at or by any bank in Canada or drawn upon or 
addressed to any such bank and requiring or directing payment of a sum of 
money, are subject to a stamp tax of 2 cents for every $50 or fraction 
thereof, the maximum charge being $2. 

In negotiating Canadian cheques through this company, this fact should 
be taken into consideration in all cases. If such cheques do not bear the 
requisite stamps upon receipt in Canada, the relative amount will of 
necessity be deducted from the proceeds. 

You may also be interested to learn that the tax on bills of exchange 
payable in Canada on demand or at sight or on presentation or within three 
days after date or sight, is the same as that on cheques. The tax on other 
bills of exchange and promissory notes payable in Canada has been in- 
creased to 2 cents per every $50 or fraction thereof; and in the case of 
promissory notes payable on demand, the tax is collectible each and every 
quarter on the maximum amount outstanding during the quarter. 





ra 


TAX ON NEW YORK CITY BANK SHARES UPHELD 
BY COURT. 

The assessment of 1% imposed by the Commissioners of 
Taxes and Assessments of the City of New York on bank 
shares has been upheld by the Appellate Division of the 
Supreme Court, which has affirmed an order of the lower 
court and dismissed a suit brought by the Hanover National 
Bank of this city, to review the assessment. The decision 
was given in a test case, suits having been filed by nearly 
every bank in the city; the banks oppose the law because it 
requires the deduction of 1% on the shares from the dividends 
paid to stockholders and imposes a penalty for non-compli- 
ance therewith. 











LOAN OF $4,600,000 TO RAISIN GROWERS OF SAN 
JOAQUIN VALLEY. 

Announcement is made of a loan of $4,600,000, at an 
equitable rate of interest and upon liberal time allowance, 
io the raisin growers of the San Joaquin Valley to assist in 
the proper marketing of the raisin crop. We are advised 
that the loan has been possible through the recent merger 
of banks in 24 California cities under the leadership of the 
First National Bank of Los Angeles, the Los Angeles Trust 





& Savings Bank and the First Securities Co. These banks, 
it is stated, have been joined in the raisin financing by the 
Mereantile Trust Co. of San Francisco. It is also stated 
that this financing, arranged by W. A. Sutherland, Vice- 
President of the Los Angeles Trust & Savings Bank at Fresno. 
with papers drawn by J. Dabney Day, Vice-President of 
the First National Bank of Los Angeles, will have a full 
effect upon the prosperity not only of the San Joaquin Val- 
ley, but of all California from Fresno south, because proper 
marketing of the raisins will return additonal moneys to 
care in due rotation for other California crops. 








COURT DENIES DISTRICT ATTORNEY USE OF FULLER 
& CO. BOOKS. 


Judge Hand in the Federal District Court on Aug. 3 
denied District Attorney Banton access to the books of the 
failed firm of E. M. Fuller & Co. The books will remain 
in the hands of the Federal receiver, Samuel Strasburger. 
The partmers in the failed firm, Edward M. Fuller and Will- 
iam F. MeGee, when it failed stipulated that the books and 
other records were to be used only in the bankruptcy pro- 
ceedings. Judge Hand in his opinion said: 

This is a motion to restrain the receiver from turning over the books to 
the New York County District Attorney or County Grand Jury in response 
to asupoena. It is argued that this court is without jurisdiction to grant 


the relief prayed for and that the question must be raised in the State Court. 
I do not think this is so. 

The books got into the possession of the receiver with all the bankrupt’s 
rights reserved, and the receiver only held them to aid his civil administra- 
tion. When it is meant to use them in a criminal proceeding this Court is 
bound to see that the bankrupt’s run no risk of losing the privilege which 
was guaranteed upon their surrender of the books and that their contents are 
not disclosed to the authorities entrusted with enforcing the criminal law. 
The only way to be sure that this is done is to see that they are retained. 


Mr. Banton said he would appeal to the United States 
Supreme Court. 








GUARANTY TRUST CO. BIDS IN PRACTICALLY ALL 
RYAN COLLATERAL. 


On Wednesday of this week (Aug. 2) the stocks and bonds 
and other collateral deposited with the Guaranty Trust Co. 
and other banks for loans of approximately $14,000,000 by 
Allan A. Ryan were sold, Judge Hand in the Federal District 
Court on Aug. 1 having denied the motion of the receiver for 
a stay to enjoin the sale. The following account of the sale 
appeared in the New York “Times” of August 3: 


The Stutz stock and other securities of Allan A. Ryan sold at auction 
yesterday brought $3,615,791. ‘They were collateral in banks to secure 
loans of about $14,000,000. The Guaranty Trust Co., the largest of the 
secured creditors, bought in practically all the Stutz and with it the control 
of that corporation. George L. Burr, Vice-President of the Guaranty Trust 
Co., was the successful bidder for all but 1,500 of the 134,414 1-3 shares of 
Stutz put up by Ryan as collateral. The Stutz stock sold for $20 a share, 
compared with the peak price of $701, which it reached when Ryan engin- 
eered the famous Stutz corner two years ago. 

The auction was conducted by Adrian H. Muller & Son, at the direction 
of the Guaranty Trust Co., the Lawyers’ Title & Trust Co., the Chase 
National Bank, the Chase Securities Corporation, the Empire Trust Co., 
and the Mechanics & Metals National Bank, the principal banking cred- 
itors. Of the proceeds of the sale, $3,087,418 was derived from the sale 
of securities offered for the account of the ‘Guaranty Trust Co. of New 
York, individually or as trustee’ and $528,373 from the sales of securities 
offered by the other banks. The sale attracted an audience of 500, including 
George F. Lewis, personal attorney for Allan A. Ryan, and representatives 
of banks, brokerage firms, private banking institutions and individuals 
who attend such sales in the hope of picking up bargains. 

In front of the auctioneer’s stand was a table at which sat Vice-Presi- 
dent Burr of the Guaranty Trust, as weil as Mr. Lewis and representatives 
of other banks. ‘The procedure was in decided contrast with the previous 
occasion when Stutz stock was offered by the same auctioneer following 
the suspension of the shares from trading on the New York Stock Exchange 
and when the short bid it up to $701. Of the 65 lots of securities and 
claims offered for sale Mr. Burr bid in all but six for the Guaranty Trust. 
The first block of Stutz was 4,500 shares. The first bid was $15 a share. 
This was immediately raised to $20 a share, and with little hesitation the 
auctioneer pounded his gavel and announced the block sold. In most of 
the other blocks offered bids started around $19 and were immediately 
ciosed at $20 a share. 

In all $134,414 1-3 shares of Stutz were offered. It brought a total of 
$2,688,280. All but 1,500 shares, bought in by the Empire Trust Co. 
for $30,000, was taken by the Guaranty Trust. 

Mr. Lewis, personal attorney for Mr. Ryan, acted only as a spectator 
until almost the end of the sale. At the time of the offering of claims 
held by Mr. Ryan against certain individuals Mr. Lewis took his first part 
in the proceedings. This was due to the fact that a claim held by Mr. 
Ryan against Mr. Lewis, amounting to $4,450, was being offered for sale. 
When the auctioneer offered the claim a roar of laughter arose from the 
gathering. This note was offered near the end of the sale and the active 
bidders were in a jocular mood. When the auctioneer asked, ‘‘What am I 
bid for this claim of $4,540 against G. F. Lewis?’’ Mr. Burr bid 50 cents. 
Mr. Lewis raised the bid to $1 and followed it to $15. The claim brought 
$100. 

A claim for $31,359 against C. O. Connor brought active bidding from 
$1,000 to $2,500. A claim of $366,197 against C. S. Ryan was disposed 
of for $5,000 and one of $393,435 against W. B. Thompson went for the 
same amount. Active competition developed for the $8,905 claim against 
D. Henry. Considerable mystery veiled the personality of *‘D. Henry” 
and the claim was bought in by an equally mysterious Mr. Asch for $2,500. 
Included in the sale was a note of $1,551 of Henry L. Beyer which matures 
on Feb. 15 1923. The first bid was for $1,000 made by Mr. Burr. This 
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was followed with a bid for $1,001 made by Mr. Beyer himself, who finally 
dropped out at $1,200, the note going to Mr. Burr. 

Two notes aggregating $40,000 in the name of the Knox Hat Co. were 
offered in two parcels. The first note, which was for $20.019 34, sold for 
$20,040 and the other, with a face value of $20,019 33, brought $20,020. 
The buyer was understood to have been bidding for the hat company. 
These two notes were the only securities offered which brought anything 
like face value. Another block of stock offered in which the Guaranty Trust 
met with keen competition was the 5,910% shares of common stock of the 
Royal Typewriter Co., Inc. Bidding on this block of stock started at $5 
a share. In all, eighteen bids were made for this lot, and by advances of 
4 to a point the price was raised to $15, at which price it was sold to 
M. J Meehan of the stock exchange firm of M. J. Meehan & Co., who 
said he was acting as a broker. 

The proceeds of the sale of the New York Stock Exchange seat formerly 
owned by Mr. Ryan went to the Guaranty Trust Co. for $75,000. Fol- 
lowing Mr. Ryan's suspension from the New York Stock Exchange, the 
Board of Governors disposed of the seat for $95,000, which was deposited 
with the New York Trust Co. and pledged to the Guaranty Trust Co. 

Under the heading ‘“‘for the account of whom it may concern,’’ the 
Lawyers’ Title & Trust Co. sold 4,500 shares of Stutz, the Chase National 
Bank 7,800, the Chase Securities Corporation 1,600. The Mechanics & 
Metils National Bank sold 400 Stromberg Carburetor, 1,000 Bethlehem 
Motor, $170,000 Continental Candy Co., 8% “B’’ notes due 1924, and 
$100.000 of the “‘C’’ notes of the same company due in 1925. Also 7,400 
Stut::;, 6,125 shares of Times Square Auto Supply Co. (new company) 
certificate of deposit of assignment of claims against Consolidated Dis- 
tributors, Inc., and 3,918 shares Times Square Auto Supply Co. second 
Preferred trust certificates. 

The auction saleis a direct result of the recent filing of a voluntary petition 
in bankruptcy by Allan A. Ryan. This action was taken on July 21 in 
the United States District Court before Judge Augustus N. Hand. The 
liabilities were about $18,000,000 and the assets $14,000,000. The prin- 
cipal creditors were the Guaranty Trust Co., $8,822,553; Chase National 
Bank, $3,456,429: Mechanics & Metals National Bank, $1,402,963; Law- 
yers’ Title & Trust Co., $389,089, and the Empire Trust Co., $166,705. 
Thes«: were listed as the principal secured creditors. The principal unse- 
cured creditors were Charles M. Schwab, $309,555; T. Coleman du Pont, 
$66,000; Federal Motor Truck Works of Indianapolis, $100,000; Mrs. 
Sarah Tack Ryan (wife of Allan A. Ryan), $2,860,669; Samuel Unter- 
myer, $45,000; H. Content, $16,575. 


Late Monday afternoon (July 31), according to the New 
York “Times” of August 1, Mr. Ryan filed a petition in the 
Federal Court, in which he asked permission to amend his 
bankruptcy petition by stating “that the firm of Allan A. 
Ryan & Co. has unnledged assets of about $800 (office furni- 
ture), that it is insolvent, that his only partner in the firm 
is B-enneth R. Howard of 316 West 79th Street and that on 
information and belief Howard also is insolvent.” 
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SENATE PASSES RESOLUTION AUTHORIZING EREC- 
TION OF BUILDING FOR DETROIT BRANCH OF 
FEDERAL RESERVE BANK OF CHICAGO. 


The Senate on July 31 passed a joint resolution authoriz- 
ing the Federal Reserve Bank of Chicago to enter into con- 
tracts for the erection of its branch at Detroit. The resolu- 


tion reads as follows: 


Whereas the Act of Congress approved June 3 1922 abridged the right of 
Federal Reserve banks to enter into contracts by providing that no Federal 
Reserve bank should have authority thereafter to enter into any contract 
or contracts for the erection of any building of any kind or character or to 
authorize the erection of any building in excess of $250,000 without the 
consent of Congress having previously been given therefor in express terms, 
which, however, did not apply to buildings under construction on June 3 
1922; and 

Whereas many of the Federal Reserve banks were not affected by this 
provision, since they had already completed or commenced construction 
of buildings for their head offices and branches; and 

Whereas the Federal Reserve Bank of Chicago had not on June 3 1922 
actually commenced the construction of any building for its branch at 
Detroit, Mich., but had acquired the site therefor; and 

Whereas the Act of June 3 1922 operates inequitably on said Federal 
Reserve Bank of Chicago: Now, therefore, be it 
Ki Resolved, etc., That the Federal Reserve Bank of Chicago be and it is 
hereby authorized to enter into contracts for the erection of a building 
for its branch bank at Detroit, Mich., on a lot previously acquired: Pro- 
vided, That the total investment in such building shall not exceed an amount 
equal to 24% of its paid-in capital stock and surplus. 


a 


In our issue of July 22, page 372, we referred to the reso- 
lution passed by the Senate authorizing the Federal Reserve 
Bank of St. Louis and the Salt Lake City branch of the Fed- 
eral Reserve Bank of San Francisco to enter into contracts 
for the erection of buildings. On July 31, when action in the 
case of the Detroit branch of the Federal Reserve Bank of 
Chicago was taken by the Senate, certain correspondence in 
the matter was presented by Senator Newberry—among 
them the following from Governor Harding of the Federal 
Reserve Board and W. A. Heath, Chairman of the Federal 
Reserve Bank of Chicago: 


FEDERAL RESERVE BOARD. 
Washington, July 18, 1922. 

My Dear Sir:—Referring to our conversation over the telephone this morn- 
ing, I beg to confirm my statement that I have been requested by officers 
of the Federal Reserve Bank of Chicago to discuss with you the matter of 
erecting a building for the branch of that bank at Detroit. 

As you may know, the Federa] Reserve Bank of Chicago purchased some 
time ago a lot opposite the post office in Detroit, known as the Couzens lot, 
forj$850,000, and immediately sold to the National Bank of Commerce 
one-fourth of the property for $200,000, retaining 9,750 square feet on the 
corner at a cost of $650,000. It had been contemplated to erect a building 
on this lot at a cost of about $800,000, but before plans could be made and 
contracts let the law was amended by the Act of June 3 1922, which pro- 





hibits the Federal Reserve banks from erecting any buildings costing more 
than $250,000 without the consent of Congress having been given therefor 
in express terms. 

A joint resolution was passed by the Senate a few days ago authorizing 
the Federa)] Reserve Bank of St. Louis to erect a building for its own use at 
St. Louis and buildings for its branches, which was amended at the instance 
of Senator Smoot to provide also for the erection of a building for the use 
of the Salt Lake City branch of the Federal Reserve Bank of San Francisco. 
In the form in which this resolution passed the Senate it seemed doubtful 
whether it would be of any effect as far as the Salt Lake Ojity branch was 
concerned, and Senator Smoot introduced the resolution ig another form 
on July 11 1922, a copy of which (8S. J. Res. 222) is tnclosed herewith. 
Unless you would prefer to introduce a separate resolution. I would suggest 
that you might ask for the further amendment of Senate Joint Resolution 
222 as indicated in the inclosed copy. 

The capital and surplus of the Federal Reserve Bank of Chicago is some- 
thing over $43,000.000, and if that bank is authorized to invest an amount 
not exceeding 2% % of the paid-in capital and surplus in a building for its 
branch bank at Detroit, on the lot previously acquired, the amount, some- 
thing over $1,000,000. would in the judgment of those who have looked into 
the matter be ample. 

It may be said for the proposed joint resolution that Congress is not ap- 
propriating any money out of the public Treasury, but is merely authorizing 
the Federal Reserve banks to invest a portion of their own capital and sur- 
ings in the buildings described. : 

I have a telegram to-day from Chicago stating that the Governor of the 
Federal Reserve Bank of Chicago expects to be in Washington Friday or 
Saturday and that he is anxious to lay before you complete information re- 
garding the proposed building for the branch bank at Detroit. 

Very truly yours, 
w. P. G. HARDING, Governor. 
Hon. Truman H. Newberry, 
United States Senate. 
FEDERAL RESERVE BANK OF CHICAGO. 
July 21 1922. 
Hon. Truman H. Newberry, 
United States Senate Office Building, 

Washington, D.C. 

Dear Senator Newberry:—Governor McDougal has just telephoned me 
that he has had a very satisfactory and pleasant interview with you in re- 
gard to the branch of the Federal Reserve Bank of Chicago located at De- 
troit and the desirability of a building for the branch. He has asked me 
to furnish you certain data, as follows: 

The capital stock of the Federal Reserve Bank of Chicago is at this date 
$14,622,900. Of this capital the banks in Detroit and what we cal] ‘‘De- 
troit territory’’ contribute $2,472,850, or 16.91% of the total capital. 
The surplus of the Federa) Reserve Bank of Chicago at the present time is 
$29,025,000, or a trifle over that figure. 

The reserve deposits of the Federal Reserve Bank of Chicago, figured as 
of June 30 1922, were in round numbers $265,000,000. Of this the reserve 
deposits contributed by the Detroit banks and those in Detroit territory 
were a little over $39,000,000, or 14.32%. 

You will notice that I speak of Detroit and Detroit tervitory. I do so 
for the reason that when the branch was opened certain counties in Michigan 
were set apart to be served directly from the branch, rather than the home 
office in Chicago. ‘The inclosed map of the southern peninsula of Michi- 
gan—the only part of Michigan in the Seventh Federal Reserve District— 
shows the counties included in Detroit territory. However, this division is 
an arbitrary one, and there is no question but that a goodly part of Michi- 
gan outside of the territory which we have allotted to Detroit relies on De- 
troit rather than Chicago for the major part of its banking service. I pre- 
sume that the First & Old Detroit National Bank, the People’s State Bank, 
and perhaps a number of other targe banking institutions in Detroit, carry 
much of the reserves and supply a large part of the business demands in the 
territory in that part of the State which is marked on the map as Chicago 
territory. 

Detroit is, I understand, the fourth city in population in the United States. 
It is one of the great industrial centres, is constantly growing in financial, 
commercial and industrial importance, and serves likewise as one of the 
main gateways to Canada, and it appears from the map that the railway 
systems of Michigan have been largely planned with Detroit as a centre, 
and, therefore, bring the whole State largely tributary to and dependent 
upon Detroit. 

The Seventh (or Chicago) Federal Reserve District is the second in 
importance in the country and contains within its bounds the second and 
fourth cities in population—namely, Chicago and Detroit. The Detroit 
branch is the only one operated, or contemplated, by the Federal Reserve 
Bank of Chicago. 

I am to-day informed by Mr. John Ballantyne, of Detroit, that the De- 
troit Clearing House, or the Clearing House Commuttee, at a meeting held 
this morning, adopted a memorial to you requesting that you prepare a 
bill, or rider to an already existing bill, authorizing the Federal Reserve 
Bank of Chicago to construct a building for the use of its branch at Detroit, 
at a cost not to exceed $1,400,000. You are, of course, aware that we have 
already purchased a building site at Detroit, the net cost of which to us is 
in the neighborhood of $650,000. If the building, equipped and furnished, 
should cost as much as $1,400,000, the total cost for the Detroit building 
and ground would be a little over $2,000,000. Governor McDougal in- 
forms me that Governor Harding is of the opinion that 24 % of our capital 
and surplus would, perhaps, take care of the present and probable future 
needs of the Detroit branch, and that he (McDougal), after consultation 
with you, had expressed himself that probably the 244%, instead of the 
3% asked for by the Detroit Clearing House, might see us through. 

I discussed this matter informally with such members of our executive 
committee as were present at the regular meeting this morning, and after 
further consultation with our architects, we are inclined to the belief that 
a total of 2%% of our total capital and surplus may be found sufficient to 
supply the reasonable needs for the Detroit branch building. Therefor 
if you prepare and present your bill or rider at the suggestion of the Detroit 
Clearing House, I think that we, as well as the board of the Detroit branch, 
will be fairly well satisfied that the 2}_ %, or $1,090,000, may be practically 
sufficient. 

If there is any other data which I can furnish you in connection with this 
matter I shall be only too happy to do it. 

You are probably aware that the Detroit branch of the Federal Reserve 
Bank of Chicago is inadequately housed in an out-of-date building, with 
out-of-date vaults, and that the major part of its cash and securities now has 
to be carried in the vaults of the Wayne County & Home Savings Bank for 
the reason that there is neither room nor proper protection for these in the 
vaults of the building now occupied, and that there is a constant danger 
through daily transportation of cash and securities between the branch and 
the vaults where said cash and securities are kept. 

Very truly yours, 
W. A. HEATH, Chairman. 














Ave. 5 1922.) 


a 


THE CHRONICLE 


601 





(el. 


a 4 





REFINERY PRODUCTION OF GOLD AND SILVER IN 
THE UNITED STATES IN 1921. 

The Bureau of the Mint, with the co-operation of the 
Geological Survey, has issued the following statement under 
date of July 28 1922 of the final estimate of refinery pro- 
duction of gold and silver in the United States during the 
calendar year 1921: 

















State or -Gold Silver. 

Territory. Ounces. Value. Ozs. & Val.* 

el 6 ithe owt nen caus 386,927 $7,998,500 753,999 
FP Ep See 4 1 4 
lla SSI GIRS ela dele 160.498 3,317,800 2,519,200 
RS nil wt olivate nie 728,590 15,061,300 3,606,708 
Colorado ____ eee 7,347,800 6,310,694 
RPE pelle Dink eet he 5S 1,100 3 
Ns hee aaa a 26,229 542,200 7,200,319 
BRN 2 say ieee Pre oer a 1,616 
PRN nee PONE RE s 9 Re a 
Michigan._._._.__. _. 7 Gciiai, C10 *) 316,551 
Missouri. ___. a : wkeduae >). > See 63,470 
Montana- --_-_- icin Uateiabesthaatl -- 83.476 1,725,600 9,677.020 
CELLET RTE ER TST, 3,220,500 6,998,774 
ETE LETTE LT 9,824 203,100 579,374 
North Carolina._.___- Lt R2 1.700 13 
RES ETRE AL Sa SE at 39.454 815,600 53,118 
ETFS 24 5 1,707 
rh 315.550 6,523,000 111,670 
Tennessee _ - ttiegl ac F Opis.. ‘al 241 5,0 106,664 
a a atl 116 2,400 548.827 
GP ea pire ey 91,636 1,894,300 14,028,661 
| “Sone repays 29 6 8 
) | RS EE 7.309 151,100 147,584 
i hs ae ey A 65 
ER CNT eR TAS I 60,705 1,254,900 26,392 
2,422,006 $50 .067,.300 53 052,441 





* Valued at $1 per ounce, provided by the Pittman Act of April 23 1918, 
for domestic product. 


Compared with 1920 these estimates indicate reductions 
of $1,119,600 in value of gold production and 2,309,132 
ounces of silver product. The country’s record production 
occurred in 1915, the figures being $101,035,700 gold and 
74,961,075 ounces silver. 








U. S. TREASURY NOTES OVERSUBSCRIBED—BOOKS 
FOR EXCHANGE OF 4%% VICTORY 
NOTES STILL OPEN. 


Secretary of the Treasury Mellon announced on Aug. 1 
that subscriptions to the offering of 444% U.S. Treasury 
notes of Series B-1926, dated Aug. 1 1922 and maturing 
Sept. 15 1926, were closed at noon Aug. 1 1922, and that 
preliminary reports received by the Treasury from the 
Federal Reserve banks indicated that the offering, which 
was for $300,000,000 or thereabouts, had been heavily over- 
subscribed. The subscriptions, it is stated, aggregated over 
$1,200,000,000. Exchanges of 434% Victory notes for the 
new Treasury notes, Secretary Mellon announced, are pro- 
ceeding satisfactorily. The books are being kept open until 
Aug. 8 in order to give Victory note holders throughout the 
country additional time to take advantage of the oppor- 
tunity to make the exchange. 








DEATH OF DR. ALEXANDER GRAHAM BELL, IN- 


VENTOR OF TELEPHONE. 
Dr. Alexander Graham Bell, inventor of the telephone, 
died on Aug. 2 at Beinn Breagh, his estate near Baddeck. 
N.5S., of progressive anemia. 








TREASURY CIRCULAR DETAILING PLANS RESPECT- 
ING RESUMPTION OF 4%% VICTORY NOTES. 

Last week, page 497, we referred to the call issued by Sec- 
retary of the Treasury Mellon for the redemption on Dec. 15 
1922 of approximately $1,000,000,000 of 434% Victory notes, 
publishing the letter issued in the matter by Secretary Mel- 
lon. As we indicated in our item of a week ago, the Victory 
notes called for redemption are only those notes with the let- 
ters A, B, C, D, E, or F prefixed to their serial numbers. 
The others, letter G, H, I, J, K, or L. are not included 
in the redemption call, and will not become due and payable 
until May 20 1923. Along with the redemption call, Secre- 
tary Mellon announced a new offering of U. S. Treasury 
notes. The 4%4% Victory notes, whether called for redemp- 
tion or not, may be exchanged for the new issue of Treasury 
notes which are dated Aug. 1 1922, bear 444% and mature 
Sept. 15 1926. The Treasury Department has issued the fol- 
lowing circular detailing the plans respecting the partial re- 
demption of the 4% % Victory notes: 


PARTIAL REDEMPTION OF 4%% VICTORY NOTES 
MATURITY. 


BEFORE 
1922. Treasury Department, 
Department Circular No. 299. Office of the Secretary, 

Public Debt. Washington, July 26 1922. 
To Holders of 4*4°% Victory Notes and Others Concerned: 

The Secretary of the Treasury hereby gves notice that, in order to facili- 
tate the refunding of the Victory Liberty Loan and provide for the retire- 
ment of part of the outstanding notes before maturity, all 434% Victory 
notes which bear the distinguishing letters A, B, C, D, E, or F, prefixed 





to their serial numbers, are called for redemption on December 15 1922, 
and may be surrendered for redemption before that date at the option of 
the holder, upon the terms and conditions and subject to the rules and regu- 
lations hereinafter presribed: 

1. Call for Redemption.—-All 4% % Victory notes, otherwise known as 
United States of America Gold Notes of 1922-23, which bear the distin- 
guishing letters A, B, C, D, E, or F, prefixed to their serial numbers, having 
been designated for the purpose by lot in the manner prescribed by the 
Secretary of the Treasury, are called for redemption on December 15 1922, 
pursuant to the provision for redemption contained in the notes and in 
Treasury Department Circular No. 138, dated April 21 1919, under which 
the notes were orginally issued. Interest on all the 434% Victory notes 
thus called for redemption will cease on said redemption date, December 
15 1922. Holders of the notes hereby called for redemption, upon pre- 
sentation and surrender thereof as hereinaiter provided, will be entitled 
to have the notes redeemed and paid at par, with an adjustment of accrued 
interest, on said redemption date. Accrued interest to said date will be 
covered as to coupon notes by the coupons due December 15 1922, which 
should be detached and collected in ordinary course when due, and as to 
registered notes will be covered by interest payments to be made simul- 
taneously with the payment on account of principal. The transfer books 
for registered notes hereby called for redemption will not close on November 
15 1922, but will remain open until December 15 1922. Victory notes of 
the 434% series bearing the distinguishing letters G, H, I, J, K, or L, 
prefixed to their serial numbers, are not in any manner affected by this call 
for redemption, and will become due and payable as to principal on May 20 
1923, according to their terms. 

2. Presentation and Surrender for Redemption.—(a) Coupon Notes. Any 
4% % Victory notes in coupon form which are called for redemption here- 
under should be presented and surrendered for redemption to the Treasury 
of the United States in Washington, or to any Federal Reserve Bank or 
branch, and must have the coupons due May 20 1923, attached. The 
notes must be delivered in every case at the expense and risk of the holder, 
and should be accompanied by appropriate written advice (see Form P. 
D. 726). In the event that any notes are presented for redemption with 
the May 20 1923 coupon detached, the notes will, nevertheless, be re- 
deemed, but the full face amount of any such missing coupons will be 
deducted. The amounts so deducted will be held in the Treasury to 
provide for the redemption of such missing coupons, if subsequently 
presented. 

(b) Registered Notes.—Any 434 % Victory notes in registered form which 
are called for redemption hereunder should be duly assigned to ‘The Secre- 
tary of the Treasury for redemption,’’ in accordance with the general 
regulations of the Treasury Department governing assignments, and should 
be presented and surrendered for redemption to the Treasury Department, 
Division of Loans and Currency, Washington, D. C., or to any Federal 
Reserve Bank or branch. The notes must be delivered at the expense and 
risk of the holder, and should be accompanied by appropriate written advice 
(see Form P. D. 727). If assignment for redemption is made by the 
registered owner, payment of principal and interest to the date of redemp- 
tion will be made to the registered owner at his last address of record, 
unless written instructions to the contrary are received from the registered 
owner. If assignment for redemption is made by an assignee holding 
under proper assignment from the registered owner, payment of principal 
and interest to the date of redemption will be made to such assignee at 
the address specified in the form of advice. Assignments in blank, or 
other assignments having the same effect, will also be recognized, and in 
that event payment will be made to the person surrendering the notes for 
redemption, since under such assignments the notes become in effect pay- 
able to bearer. In case it is desired to have payment of registered notes 
presented for redemption made to some one other than the registered owner, 
without intermediate assignments, the notes may be assigned to ‘The Secre- 
tary of the Treasury for redemption for account of (Here insert name and 
address of payee desired.),’’ but assignments in this form must be Com- 
pleted before acknowledgement and not left in blank. 

(c) Presentation Prior to December 15 1922.—In order to facilitate pay- 
ment of the notes hereby called for redemption, any such 4%% Victory 
notes may be presented and surrendered in’ the manner herein prescribed 
at any time in advance of December 15 1922, for redemption and payment 
on that date with interest to such redemption date. 

3. Redemption of Called 424% Victory Notes Before December 15 1922, at 
Holder’s Option.—In order to meet the convenience of Victory note holders 
and facilitate the redemption of called 434% Victory notes, the Federal 
Reserve Banks and the Treasurer of the United States have been authorized 
effective this date, to redeem at any time before December 15 1922, at the 
option of the holder, at par and accrued interest to the date of optional 
redemption, any of the 4% % Victory notes hereby called for redemption. 
Any holder who desires to surrender his notes in accordance herewith for 
redemption prior to December 15 1922 should make appropriate written 
request therefor and should present and surrender the notes in the manner 
provided in paragraph 2 hereof, except that coupon notes must in that event 
have all unmatured coupons attached, including the coupons due Decem- 
ber 15 1922. Appropriate forms of written request will be found in Forms 
P. D. 726 and 727. 

4. Miscellaneous.—Any further information which may be desired as 
to the redemption of Victory notes under this circular may be obtained 
from the Treasury Department, Division of Loans and Currency, Wash- 
ington, D. C., or from any Federal Reserve Bank or branch. The Secre- 
tary of the Treasury may at any time or from time to time prescribe supple- 
mental or amendatory rules and regulations governing the matters covered 
by this circular. 

A. W. MELLON, Secretary of the Treasury. 








RESOLUTION PASSED BY CONGRESS APPROVING 
HOLDING OF SESQUICENTENNIAL CELEBRA- 
TION AT PHILADELPHIA IN 1926. 

A joint resolution under which Congressional approval is 
given to the holding of a national and international exhibi- 
tion in Philadelphia in 1926 upon the Fairmount Park site, 
selected by the Sesquicentennial Exhibition Association for 
the celebration of the one hundred and fiftieth anniversary 
of the signing of the Declaration of Independence, was 
passed by the House of Representatives on June 5 and by the 
Senate on July 18. The enactment by Congress of legisla- 
tion to commemorate the anniversary was asked by Presi- 
dent Harding last March, reference to his request having 
been made in our issue of April 8, page 1485. The following 

is the resolution approved by both the House and Senate: 
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H. J. RES. 170. 

JOINT RESOLUTION to approve the holding of a national and inter- 
national exhibition in the city of Philadelphia in 1926 upon the 
Fairmount Park and parkway site selected by The Sesquicentennial 
Exhibition Association, and lands contiguous thereto that may be 
acquired for that purpose, as an appropriate celebration of the one 
hundred and fiftieth anniversary of the signing of the Declaration 
of Independence. 

Whereas preliminary steps have been taken by the Mayor and Council 
and a citizens’ committee of Philadelphia to celebrate in that city in 1926 
the one hundred and fiftieth anniversary of the signing of the Declaration 
of Independence by holding an exhibition in which it is expected that the 
various States of the Union, the Federal Government, and all the nations 
of the world will be represented; and 

Whereas the Legislature of the Commonwealth of Pennsylvania unanim- 
ously passed a resolution April 28 1921, that the Commonwealth should 
prepare for and participate in such sesquicentennial celebration by making 
a suitable exhibit therein on the part of the Commonwealth, and requested 
that the Federal Government should approve the holding of such an exhibi- 
tion in Philadelphia in 1926 and that appropriate steps should be taken to 
invite the participation and co-operation of the States of the Union and 
the nations of the world; and 

Whereas the Governor of the Commonwealth of Pennsylvania, in the 
name and by the authority of that Commonwealth, has issued letters patent 
incorporating The Sesquicentennial Exhibition Association, May 9 1921, 
for the purpose of educating the public by exhibiting artistic, mechanical, 
agricultural and horticultural products and providing public instruction 
in the arts and sciences, thereby celebrating the one hundred and fiftieth 
anniversary of the signing of the Declaration of Independence by hoJding 
in the city of Philadelphia, in the State of Pennsylvania, an exhibition of 
the progress of the United States in art, science, and industry, in trade 
and commerce, and in the development of the products of the air, the soil, 
the mine, the forest, and the seas, to which exhibition the people of all 
other nations shall be invited to contribute evidences of their own progress 
to the end that better international understanding and more intimate 
commercial relationships may hasten the coming of universal peace: There- 
fore be it 

Resolred by the Senate and House of Representatives of the United States of 
America in Congress assembled, That the holding of a national and inter- 
national exhibition in the city of Philadelphia in 1926 upon the Fairmount 
Park and parkway site selected by The Sesquicentennial Exhibition Associa- 
tion and lands contiguous thereto which may be acquired for that purpose 
be approved as an appropriate celebration of the one hundred and fiftieth 
anniversary of the signing of the Declaration of Independence, and that 
such steps be taken as the President may deem proper to invite the participa- 
tion and co-operation of the States of the Union and the nations of the world. 

Sec. 2. That a copy of this resolution be forwarded to all the States of the 
Union requesting co-operation upon their part. 


In answer to an inquiry by Senator King as to whether 
an appropriation was to be sought from the Federal Gov- 
ernment to aid in carrying out the purposes expressed in the 
joint resolution, Senator Pepper said: 


® Ihave no expectation on the subject. I was asked by this influential 
and authoritative organization in Philadelphia to present the matter for 
the consideration of the Senate. My own expectation would be, following 
the course of such matters in the past, that if and when adequate financial 
support is provided by State and city, and there is demanded a more 
extensive participation by other States and by other nations than they 
can finance, there will be at some stage an application to Congress for a 
grant; but there is no implication of such a step here, and I am not author- 
ized to state either that there will or wil] not be any such step taken. Iam 
answering the Senator out of the experience we all have had regarding 
similar exhibitions. 








SENATE RESOLUTION CALLING FOR REPORT ON 
ABANDONED COTTON ACREAGE. 

As we indicated in these columns July 22, page 382, a 
resolution introduced by Senator Heflin, calling upon the 
Secretary of Agriculture to ascertain the percentage of 
abandoned cotton acreage up to July 1 1922, and to report 
thereon on Aug. 1, was adopted by the Senate on July 11. 
A statement to the effect that the resolution was over- 
looked by the clerks, and was not sent to the Department of 
Agriculture, and that hence it was too late to get in the report 
in July, was made in the Senate by Senator Heflin on July 24 
when he submitted a resolution providing for an extension 
of time until Aug. 25, so that the information would become 
available in the Sept. 1 crop condition report. The Senator 
however, appears to have been mistaken in his statement 
that it was not possible to get a report in the matter on Aug. 1, 
since the Crop Reporting Board has presented data regarding 
cotton acreage abandoned to July 1 in the Aug. 1 crop 
report, which we give in our “Cotton News Department’’ 
on a subsequent page. The resolution agreed to by the 
Senate on July 24 reads as follows: 


Whereas the Crop Reporting Bureau of the Agricultural Department 
has heretofore made no report on abandoned cotton acreage until the 1st 
of December each year; and 

Whereas failure to obtain a good stand of cotton in many places and the 
increased ravages of the boll weevil in other sections of the cotton-producing 
States have caused abandoned cotton acreage to be larger than usual: and 

Whereas the cotton producer, the spinner and the public are entitled to 
know as early as the information can be obtained what per cent of cotton 
acreage has been abandoned; therefore be it 

Resolved, That the Secretary of Agriculture be, and he is hereby authorized 
and directed to immediately confer with the commissioners of agriculture 
in the cotton growing States and with the agricultural agents of the various 
counties in said States, and ascertain just what, in their opinion, is the 
pescentage of cotton acreage abandoned since planting in the spring up to 
Aug. 25 1922. 

Resolved further, That the Secretary of Agriculture shall publish said 
information in his Sept. 1 Crop Condition Report. 





SENATE RESOLUTION CALLING FOR INFORMATION 
REGARDING RAVAGES OF THE BOLL WEEVIL. 


In our items, on a subsequent page, devoted to cotton 
matters, we give the response made by the Crop Reporting 
Board of the U. S. Department of Agriculture, to the 
resolution (S. 320) passed July 12 by the Senate directing 
the Secretary of Agriculture to ascertain from State Agri- 
cultural Commissioners and county agents, together with 
the forces employed by the Crop Reporting Bureau, the 
total acreage now infested by the boll weevil. The resolu- 
tion follows. 

Whereas, The bo]] weevil has covered practically the entire cotton 
belt; and 

Whereas, Its ravages have a decided effect in the ultimate production 
of the cotton crop: Therefore be it 

Resolred, That the Secretary of Agriculture is authorized and directed 
through the Crop Reporting Bureau, to ascertain from State Agricultura! 
Commissioners and county agents, together with the forces nowem- 
ployed by the Bureau, the total area now infested by the weevil, and the 
estimated damage to the crop caused by the weevil; such area and estimated 
damage to be given by States, as is now done in giving the condition of 
the growing crop, and to publish the same in the next monthly ‘August) 
report. 








PROPOSED RESOLUTION CALLING FOR INQUIRY 
INTO NEW ENGLAND COTTON INDUSTRY. 

A resolution submitted to the Senate on July 25, and 

referred to the Committee on Education and Labor, calls 

for an investigation into labor conditions in the New England 


cotton industry. The resolution reads as follows: 

Resolved, That the Senate Committee on Education and Labor. or any 
subcommittee thereof to be appointed by it, is hereby authorized and 
directed to make a thorough investigation of the labor conditions existing 
in the cotton industry in New England, and report its findings to the 
Senate. 

Senator Gerry, in submitting the resolution, said: 

I have offered the resolution just introduced because, for a considerable 
time past, there have been very serious labor conditions in New England 
which have given rise to great hardship among the people. I believe 
that those conditions should be investigated; and I also believe that at 
this time, when we are debating the tariff, and we have just considered 
the committee amendments in the cotton schedule, it is very appropriat: 
that we should take up and find out more in detail the cost of production 
and what labor is receiving in this industry. 








REVISIONS OF GOVERNMENT CROP ESTIMATES £4 
U.S. DEPARTMENT OF AGRICULTURE. 
estimates of acreage and production of crops made by the 
United States Department of Agriculture are subject to re- 
vision according to the following rules recently adopted : 

1. Original estimates of acreage are made at time of planting o: soor 
thereafter, and of yield per acre at time of harvest or soon thereafter. 
are preliminary estimates. 

2. <A general revision of preliminary estimates is made in December of the 
year of crop production. This revision may not be final. 

3. Under urgent conditions, correction of previous year’s estimates may 
be made at the time of making the preliminary acreage estimates tor the cur- 
rent year, so as to maintain as nearly as possible proper comparison betwee 
the current and preceding vears. 

4. General and final revision is made in December of the year following 
the year of crop production. 


The Department in announcing this on July 21 said: 

The State is the unit of crop estimates and any changes made for a ate 
necessitates a change in the United States total. 

After the regular December estimates, made in the year of production. 
formation for particular States is sometimes received, such as Assessors’ re- 
ports, or commerciai movement, sufficient to justify a modification of the 
Bureau’s December estimates. Such additional information may be available 
for one State in May, for another State in June, and still later for another 
State. If changes are made as causes appear, the figures for the United States 
total would be changing constantly and this is very objectionable and leads 
to confusion and uncertainty. As a compromise between accuracy and sta- 
bility the department has adopted the foregoing rules. 


on 
i liese 








ATTORNEY-GENERAL IN REPLY TO SENATE RESOLU- 
TION ON PROPOSED STEEL MERGERS SAYS THEY 
WOULD NOT VIOLATE ANTI-TRUST LAWS. 

After an exhaustive investigation of the proposed mergers 
of big independent companies in the iron and steel industries, 
Attorney-General Daugherty has declared that the purpose 
of the mergers, in his opinion, is a furtherance of, not a re- 
straint of, trade. Mr. Daugherty expressed these views in a 
letter to the Senate on July 21 which was in response to a 
resolution adopted on May 12, at a time when there was ac- 
tive discussion of the proposed mergers. The Attorney-Gen- 
eral holds that neither of the consolidations would violate 
the Sherman Act, the Clayton Act or the Webb Act. There 
is not the slightest ground for the belief, the Attorney-Gen- 
eral declares, that monopolistic control would result from 
the mergers. The mergers in question are unrelated to each 
other in any way, Mr. Daugherty says, and are in process of 
formation. One is between the Bethlehem Steel Corporation, 
owning plants in Pennsylvania and Maryland; and the Lack- 
awanna Steel Co., whose plant is at Buffalo. The other 
merger is by the Midvale Steel & Ordnance Co., owning 
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plants in Pennsylvania and Delaware, the Republie Iron & 
Steel Co., owning plants in Ohio, furnaces in Pennsylvania 
and Alabama, and certain plants in East Chicago and Mun- 
cie, Ind., and at Moline, Ill, and the Inland Steel Co., own- 
ing plants close to Chicago. While holding that neither of 
the proposed consolidations would violate the anti-trust laws, 
Mr. Daugherty would not advance an opinion as to whether 
they would constitute a violation of the Federal Trade Act, 
deeming such an opinion out of his jurisdiction. The Attor- 
ney-General’s opinion was furnished to the Senate in re- 
sponse to a resolution sponsored by Senator La Follette, call- 
ing on him for information as to the legality and effect on 
the public interest of the Bethlehem-Lackawanna and Mid- 
vale-Republic-Inland mergers. His letter is said to be about 
9,000 words long, going into details of the production, com- 
petitive and other phases of the business of the companies 
concerned, and Washington dispatches of July 21 to the New 
York “Times” gave the following summary of it: 


According to his view taken after his investigation of the proposed con- 
solidations, there is but one underlying purpose in them, and that is to 
enable the new combinations to compete with the United States Steel 
Corporation. While the Attorney-General does not deal with the question 
of violation of the Federal Trade Act, his opinion is considered broad 
enough to refute any charges of violation of that Act. 

The La Follette resolution recited the announcement of the proposed 
merger of steel companies to be followed later by the inclusion of the 
Bethlehem Steel Corporation and declared that if such a merger took place 
the corporation thereby formed would control the steel production of the 
country outside of that part in the hands of the United States Steel 
Corporation. 

The Attorney-General and the Federal Trade Commission were requested 
to inform the Senate of the steps they had taken to ascertain the purpose 
and effects of such a merger, the results of any investigation they might 
have made and what action they had instituted to protect the public 
interests. Mr. Daugherty was also requested to inform the Senate whether 
he thought it advisable to proceed under the Sherman Act and the Clayton 
Act to prevent the impending combination. 


Warns of Ezecutire Righis. 


‘“*At the outset,” the Attorney-General’s letter to the Senate set forth, 
“! think it proper to call attention to the fact that my predecessors have 
consistently adhered to the doctrine that the duties of the Attorney-General 
are prescribed by statute; that he is a member of the Executive Branch and 
as such is under the guidance and supervision of the President; that for 
the Legislative Branch to direct his conduct is a measureable interference 
with the Executive Branch; and that he is under no duty to obey the man- 
dates of one Branch of the Government when not sanctioned by positive 
law. 

“Compliance with this resolution in all of its details demands a de- 
parture on my part from what has heretofore been regarded as settled law. 
I do not intend, however, to allow these rulings to stand in the way of 
making a full and comprehensive report, but it must not be inferred that 
by so doing, I manifest any intention to challenge the correctness of these 
rulings or to assail in the slightest degree the reasoning on which they are 
founded.”’ 

The opinion takes up each of the mergers separately and says that in 
order to furnish the information desired it was necessary for the companies 
to set a large clerical force to work for many days going through hundreds 
of thousands of invoices covering each individual sale for the years 1919, 
1920 and 1921 and tabulate the results. Mr. Daugherty informs the 
Senate that all these figures are before him, but that to repeat them would 
require an inordinately long report. 

The opinion points out that in New England the Bethlehem and Lacka- 
Wanna enjoy a very substantial amount of the trade in rails. This was 
because of the fact that the Lackawanna plant is in Buffalo, and the 
Bethlehem in eastern Pennsylvania. Figures of other companies in this 
regard were not set forth. 


Same Prices Quoted on Rails. 


All manufacturers of steel rails throughout the country, it is shown, 
quote substantially the same prices on rails. As the prices are quoted 
f. o. b., it is to the advantage of the railroads to trade with the manu- 
facturers nearest them. The Lackawanna does only a small amount of 
work on bridges, viaducts, caissons and buildings. The Bethlehem equip- 
ment, it was shown, enables that company to do all work of this character, 
although it does not interfere with small companies. 

The opinion states that the principal products produced by other manu- 
facturers and the competition that will exist if the Bethlehem-Lackawanna 
merger goes through, are as follows: 

Pig Iron.—7.56 percentage produced by Bethlehem and Lackawanna. 

Structural Shapes.—21.43 percentage produced by Bethlehem and Lack 
awanna. 

Plates.—4.73 percentage produced by Bethlehem and Lackawanna. 

Rails.—21.96 percentage produced by Bethlehem and Lackawanna. 

Steel Ingots.—9.7 percentage produced by Bethlehem and Lackawanna. 

The United States Steel Corporation’s percentage of ingots is 45%. 


Violation of Sherman Law Denied. 


Dealing with the question whether the Bethlehem merger would violate 
the Sherman Anti-Trust law, Mr. Daugherty says in part: 

In my opinion it will not. I am unable to find any ground for aserting 
that the acquisition of the Lackawanna by the Bethlehem will offend the 
Act of July 21890. ‘The numerous decisions of the Supreme Court, ranging 
over a period of thirty years, leave little room for doubt as to the true scope 
and meaning of this important statute. Every combination formed for 
the avowed purpose of restraining inter-State trade or of acquiring a monop- 
oly therein, falls, of course, within its condemnation. 

As pointed out in an early decision of the Supreme Court, it is not every 
contract or combination in restraint of trade that is prohibited by this 
Act: for if that were the case, scarcely any contract would fal) beyond its 
reach. It obviously applies, however, to every contract or combination 
in unreasonable restraint of trade; and manifestly the evils that may be 
inflicted upon the public, such as the enhancement of prices, are of para- 
mount concern. 

Finds Monopoly is not Sought. 

I am unable, however, to find in the exhaustive investigation I have 
made any reasonable warrant for asserting that the public will suffer if 
this consolidation is consummated. Iam persuaded that the motive which 











prompts the Bethlehem to acquire the Lackawanna plant is the sole desire 
to secure greater efficiency and economy in the production, handling and 
distribution of steel products, and that the thought of acquiring a monopoly 
or of enhancing prices was never present. The whole transaction from 
beginning to end impresses me as being thoroughly clean, honest and 
straightforward. 

I need not stop to point out that in United States vs. United States Steel 
Corporation the Supreme Court refused to declare illegal a combination of 
much greater magnitude. In that case the court apparently adopted the 
findings of two of the four judges of the lower court that the combination 
there assailed was formed for the avowed purpose of acquiring a monopoly; 
but because monopoly was found to be impossible of attainment and all 
attempts with other manufacturers to control prices had been abandoned in 
good faith before suit was brought, the court refused to order the combina- 
tion dissolved. The merger now under consideration will be neither an 
actual monopoly nor even an attempt to monopolize; and, of course, the 
decision just referred to is controlling. 


Application of the Clayton Act. 


The opinion also holds that the Bethlehem merger is not a violation of the 
Clayton Act. It is pointed out that Section 7 makes it illegal for one cor- 
poration to acquire the stock of another corporation engaged in inter-State 
commerce, where the effect may be to lessen substantially competition 
between them or to restrain commerce or to create a monopoly. 

‘Here also I am constrained to the conclusion that it will not,’’ says Mr. 
Daugherty in answering the question whether this merger would violate 
the Clayton Act. ‘But different considerations in part apply. That 
Act makes it illegal for one corporation engaged in inter-State commerce 
to acquire the stock or other share capital of another corporation engaged 
also in such commerce where the effect of such acquisition may be substan- 
tially to lessen competition between them or to restrain commerce in any 
section or community, or tend to create a monopoly of any line of commerce. 
It is obvious that the acquisition of the stock of one company by another 
is not prohibited where all that takes place is a mere lessening of compe- 
tition. The Act denounces the acquisition only where the effect may be 
substantially to lessen competition between the companies. 

“IT have set forth with considerable detail the extent of the competition 
existing between the two companies mentioned. In my opinion, the facts 
are not such as to bring the proposed merger within the prohibition of the 
Clayton Act. 

Question of Physical Assets. 


“This conclusion renders it unnecessary for me to consider another ques- 
tion, the solution of which is attended with no little difficulty, and that is 
whether the proposed merger would fall within this Act if its effect were to 
substantially lessen competition. As we have just seen, that Act does not 
in express terms prohibit the acquisition of physical assets. What it pro- 
hibits is the acquisition of ‘the stock or other share capital.’ What the Beth- 
leham company in this instance proposes to do is to acquire, not the capital 
stock of the Lackawanna, but an outright conveyance of its physical assets. 

“The Federal Trade Commission, by a ruling made in 1916, announced 
that, in its opinion, the Act did not prohibit the aqcuisition of the physical 
assets of one corporation by another. As that body, no less than myself, 
is charged with the duty of enforcing certain provisions of this Act, its ad- 
ministrative construction of the section in question is entitled, under a long 
and well-recognized line of authorities, to great weight. 

‘‘In this instance, however, the plan of purchase contemplates that the 
Lackawanna shall convey its property to the Bethlehem in return for shares 
of stock of the latter company, to be followed by an early winding up and 
dissolution of the Lackawanna and the distribution of these shares among 
the Lackawanna stockholders. I need not, however, stop to consider 
whether, under other circumstances, this would be a violation of the Act, 
for the conclusion I have just announced makes it unnecessary to do so.’ 

In holding that the Bethlehem merger is not a violation of the Act of 
April 10 1918, commonly called the Webb Act, Mr. Daugherty says: 

‘These companies are members of an association formed pursuant to the 
authority granted by this Act to handle export trade. It is obvious from 
what I have already said that this Act will in no wise be violated if this 
merger goes through.”’ 

Midrale Trade Percentages. 


With respect to the proposed Midvale-Republic-Inland merger, Mr. 
Daugherty’s opinion begins by saking up the products common to all three 
of these companies and presents sales figures, showing the geographical 
distribution of the products and the percentage which the production of 
these companies bears to the entire production in the United States. As 
in the case of the other merger, the Midvale opinion deals alone with the 
year 1920. 

Setting forth that these companies manufacture pig iron, blooms, billets, 
slabs, rails and merchant bars, &c., the opinion states that there was very 
little competition in any but the last of these items, that merchant bars 
is the most important in the steel industry in point of tonnage and Mid- 
vale’s contribution to this production was 2.72%, Republic's 4.77°% and 
Inland’s 1.75%, or 9.44% in all. 

Dealing with the question whether the Midvale-Republic-Indland merger 
violates the Sherman Act. Mr. Daugherty says: 

“I see nothing in the proposed merger that offends this Act. In my 
opinion, there is not the slightest ground for supposing that it will result 
in any restraint of trade or monopolistic control. The plants of these com- 
panies are widely scattered: and my investigacion leads to but one conclu- 
sion and that is that the underlying purpose of this combination is not to 
acquire a monopoly or to restrain trade, but to enable the new company 
more effectually to compete with the United States Steel Corporation, 
which, because of the wide distribution of its various plants and their easy 
accessibility to the sources cf raw materiais, is enabled to produce and sell 
its products much cheaper than other manufacturers. 


Furtherance of Trade Indicated. 


“Instead, therefore, of being in restraint of trade, the new combination 
will be in furtherance of trade. Its formation has, I believe, been in a great 
measure prompted by the heavy losses which all of these companies sus- 
taihed following the marked depression in the steel industry, which began 
over a year ago. These losses, aggregating many millions of dollars, have 
naturally induced these companies to devise methods of cheapening the 
production, sale and distribution of their products. By owning plants that 
are widely scattered, where production can take place in accordance with 
the needs of the community lying closest to the plants, by manufacturing 
products at plants advantageously located to ore supply, by reducing over- 
head expenses and by eliminating unnecessary sales agencies, substantial 
economies can be effected. The combination being formed for this sole 
purpose, I am unable to see wherein it is tainted with illegality.” 

The opinion holds that the Midvale-Republic-Inland merger is no viola- 
tion of the Clayton Act, physical assets being acquired outright, and shares 
of stock in the new company being distributed to stockholders of the old 
company in exchange for their present holdings. On this phase of the 
question Mr. Daugherty says: 








604 


THE CHRONICLE 


[ Vou. 115. 








“What these companies plan to do is to merge the Inland with the Mid- 
vale and to acquire outright the physical assets of the Republic. To ac- 
complish this, shares of the stock of the new company will be issued to the 
stockholders of the old companies in exchange for their present holdings, 
accempanied in the case of the Inland Steel by a payment of something 
like $24,000,000 to retire its preferred stock. 

“In the light of the facts which I have set forth, I fail to discover any 
ground for asserting that the Clayton Act will be violated.”’ 


Operations in Export Trade. 

Also holding that the Midvale merger will not violate the Webb Act, 
Mr. Daugherty says: 

‘As in the case of the other merger, these companies, too, belong to an 
association formed to handle export trade alone and functioning under the 
permission which this Act gives. In my opinion it is impossible to conceive 
how a merger of these companies will in any way offend this Act.”’ 

Mr. Daugherty points out what he calls the impropriety of his expressing 
any opinion on the question whether either merger will violate the Act of 
Sept. 26 1914, commonly known as the Federal Trade Commission Act. 

“The Senate’s resolution,” he says, “tis broad enough to call for an ex- 
pression of my views upon this point; but for obvious reasons I must decline 
to express any. The Federal Trade Commission is alone vested with the 
power of enforcing that Act, and that body has preferred a formal complaint 
against the companies, charging that the proposed merger is an unfair 
method of competition within the meaning of Section 5. The Senate will no 
doubt be quick to perceive the impropriety of my expressing an opinion 
upon this matter.”’ 








JOHN L. LEWIS ASKS COAL OPERATORS TO CONFER- 
ENCE ON STRIKE—SOME REFUSE TO ACCEPT. 


Telegrams were sent on August 1 by John L. Lewis, Presi- 
dent of the United Mine Workers’ union, to coal operators 
in the central competitive field, which embraces Western 
Pennsylvania, Ohio, Indiana and Illinois, inviting them to a 
conference at Cleveland on August 7 to negotiate a wage 
scale which in his estimation would end the strike, but the 
prospects of the strike conference taking place appear to be 
rather slim. Indiana operators, the Pittsburgh Coal Pro- 
ducers’ Association and the Southern Ohio Coal Exchange 
immediately declined the invitation. The telegram sent by 
Mr. Lewis to the operators was as follows: 


Philadelphia, Aug. 1 1922. 
In behalf of the United Mine Workers, I am, herewith, inviting the coal 
operators of the central competitive ficld to meet in joint inter-State confer- 
ence at the Hollenden Hotel, Cleveland, Ohio, at 10 o'clock a. m. Monday, 
Aug. 7 1922, for the purpose of negotiating a basic wage agreement designed 
to terminate the present suspension in the mining industry. I express the 
sincere hope that the interests represented by you will find it possible to 

participate in the joint negotiations. 
JOHN L. LEWIS, 
President United Mine Workers of America. 


The reply of the Pittsburgh association to the invitation 
read: 


We will not attend a four States joint conference for the reasons already 
given you. As you have been r>peatedly informed, the operators of this dis- 
trict are ready and willing to meet the mine workers’ organization of this 
district to negotiate a wage for this district, all miners to return to work at 
once and abide by the wage to be agreed upon. In case of failure to agree, 
we offer to arbitrate in accordance with the proposal made by us to Presi- 
dent Harding on July 17 last, that the mine workers return to work immedi- 
ately on the wage scale in effect in November, 1917, without the check-off. 

The board of arbitration to be appointed by the President from residents 
of the Pittsburgh district, no arbitrator to be a miner or operator or in any 
way connected with the bituminous coal industry. The check-off prac- 
tice to be eliminated and the competitive relations in and about our district 
with competing non-union and union districts and operations to be deter- 
mining factor in arriving at a wage. 

If you are sincere in your desire to terminate the strike in order that the 
public may get coal, our proposal is obviously fair to the miner. We can- 
not, however, be expected to agree indefinitely to meet representatives of 
the union. 


In their reply to the invitation the Southern Ohio Coal 
Exchange reiterated the Southern Ohio operators’ stand that 
they did not believe in interstate action to negotiate a basic 


wage agreement. The reply added: 

Operators and miners in States and districts should meet and solve their 
own problems. The welfare of the employees of Southern Ohio mines. zs 
well as the operators, and the communities in which they live, must be given 
first-hand consideration which can only be given at a meeting of the oper- 


ators and representatives of the United Mine Workers of Southern Ohio 
in a district conference. 


In connection with his invitation to the conference, Presi- 
dent Lewis gave out the following statement: 


In issuing an invitation to the coal operators of the central competitive 
field to assemble in joint conference in Cleveland on Aug. 7, l am actuated 
by the highest considerations of public welfare and the impelling necessity 
for an early adjudication of the issues involved in the bituminous and 
anthracite coal fields. 

This strike, unparalleled in its magnitude, is now in its eighteenth week, 
and constitutes an industrial convulsion which menaces the financial and 
social fabric of our nation. Aside from the tremendous personal sacrifices 
so bravely endured by the mine workers, the strike is exacting penalties 
from every citizen of our land and is clogging the channels of commerce 
and disturbing the realms of finance and credit throughout the civilized 
world. Its effect will continue to be felt long after its termination, and 
the burden will fall heavies upon those least able to bear it. 

In consideration of these facts and notwithstanding the powerful position 
of advantage now enjoyed by the mine workers, we have resolved to again 
attempt to assemble a conference where passion will be allayed and reason 
predominate. We are able to fight indefinitely, but much prefer the 
pursuit of peace to the ills of industrial warfare. We fee] that the American 
public will support our offer to meet at the conference table and will en- 
courage the corporate interests involved to have their representatives 
present. 





— 


The making of a basic settlement in the central competitive field will 
permit of an immediate following settlement in all of the outlying bitu- 
minous coal districts and should pave the way for an immediate adjustment 
in the anthracite coal fields as well. Such a result will be acclaimed by 
every citizen. Those who block the success of such a conference by refusal 
to participate should therefore be made to bear full responsibility for the 
continuing situation. 








REPLY OF NATIONAL COAL ASSOCIATION 
UNION’S INVITATION TO CONFERENCE—AT- 
TEMPT TO DICTATE ILL-TIMED.” 

A. M. Ogle, President of the National Coal Assocaition, re- 
plying on August 1 to the invitation of President Lewis of the 
Mine Workers for a wage conference on the central com- 
petitive field basis, said: 

This is the first time in the history of collective bargaining in the coal 
industry that any one has attempted to dictate what form of conference 
should be held in the central competitive district. The arrangement 
whereby the four States, Indiana, Illinois, Ohio and western Pennsylvania 
orginally associated themselves was a purely voluntary one. It was always 
understood that any one of the States had a right to refrain from joining, 
or reserved the right to withdraw, even after the convening of a wage 
conference, and on several occasions no general group meeting has been 
held, each State carrying on its own separate negotiations and making its 
Own separate contracts. 

The President of the United Mine Workers’ attempt now to dictate is 
not only ill-timed but entirely discredits his profession of solicitude for the 
public welfare and industry. If the precedent established by all of his 
predecessors in office had been followed, Mr. Lewis would have authorized 
district and State officials to meet and negotiate in the respective States 
and districts when he found it was impossible to convene a four-State 
conference. 

On the other hand, the offer to negotiate in each State is still open, and 
we in Indiana, as stated before and again repeated now, will accept unre- 
stricted and unlimited arbitration on any and all points upon which we 
may not be able to agree with the miners and their officials within our own 
State. 


TO 








SECRETARY DAVIS’ COMMENT ON JOHN L. LEWIS 
INVITATION TO OPERATORS FOR CONFERENCE. 


Secretary Davis of the Department of Labor, who with 
Secretary Hoover has been active in the efforts to settle the 
coal strike, expressed approval on Aug. 1 of the joint con- 
ference called for Aug. 7 by John L. Lewis, President of the 
United Mine Workers. 

Secretary Davis, commenting on the prospects of the con- 
ference, said that even with the earliest return to work it 
will be difficult to avoid suffering this winter, so great has 
been the loss in production, and that he hoped and believed 
the men participating in the conference would appreciate the 
responsibilities they bear to the country. He added: 


This strike is the greatest we ever have had and so far methods that have 
been effective in ending previous strikes have been entirely futile. The 
return to the joint conference method is approved by this department. 

The facts at this time are that two-thirds of the industry, employing over 
600,000 men, have been idle more than four months, and we are on the 
verge of facing a winter of empty coal bins and suffering. If the strike 
continues, other industries, dependent upon coal), will stop and add to the 
suffering. 

The Labor Department will extend every assistance in hastening the 
adjustment of the strike. I suppose the full policy committee of the miners’ 
organization will attend the conference, and I trust that arrangements can 
be made quickly to resume work in all the districts. 








OUTBREAKS IN INDIANA AS STATE TROOPS TAKE 
OVER MINES. 

The action of Governor McCray in taking over certain 
mining properties in Indiana precipitated on Aug. 4 hostilities 
near Staunton, National Guardsmen on picket duty being 
fired on from ambush. Associated Press dispatches from 
Staunton had the following to say regarding the matter: 


The fire was returned by the guards and later the firing was taken up 
over the entire area. Automatic rifles were brought into action by the 
troops and the firing continued for more than an hour. 

Reports received by Major-General Robert Tyndall, in command of the 
troops, said that no one was injured. It was said, however, by some of 
the men on duty that one man was slightly injured. 

Investigation by military officials indicated that although the firing 
lasted several hours, the attacking party was small. It was reported that 
several men from nearby towns came to this city and announced that 
they were going to ‘‘get a flock of soldiers."’ They fired on an outpost and 
the fire was immediately returned. As a result of this firing, whenever 
there was any movement in the woods near by the guardsmen fired. Several 
men when called upon to halt by the guards were fired upon when they failed 
to obey the guards’ command. 

Officers in command of the troops belittled the affair, saying that it was 
a minor skirmish. ‘The situation was regarded as quiet, despite the firing, 
which began soon after midnight and continued until daybreak. 

The firing was the result of the ‘‘take no chances”’ orders given the militia. 
No one is supposed to be in the occupied zone without a pass, and the men 
with passes are supposed to travel only on the public highways out in the 
open. As a result, when the attacking persons fired the militia swept the 
spot with machine gun and rifle fire. 

Although no loca] miners had answered Gov. McCray’s call for volunteers 
to man the shafts taken over by the State, officials expected production of 
coal for State institutions and essential industries to be started in the martial 
law area to-day. Following the ordering of troops into this district, the 
Governor announced that labor would be imported if local miners could not 
be obtained. Although the State officials made no announcement that 
would indicate that outside labor had already been contracted for, they 
were firm in their opinion that actual digging of coal would start to-day. 
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GOVERNOR OF MINNESOTA SAYS GOVERNMENT 
MAY BE ASKED TO TAKE OVER COAL CARRY- 
ING ROADS. 


Unless the threatened coal famine in the Northwest is 
averted, the Federal Government will be asked to take over 
four of the main coal carriers of the Middle Eastern States, 
Governor Preus of Minnesota declared in an address at St. 
Paul Aug. 3. Speaking before a gathering of railroad 
officials, who had as their guest S. M. Vauclain, President 
of the Baldwin Locomotive Works, Governor Preus said: 

If no other way of getting coal to the Northwest succeeds, then we will 
appeal to the National Administration in an effort to make these four 
railroads—the Baltimore & Ohio, Chesapeake & Ohio, Louisville & Nash- 
ville and Norfolk & Western— be taken over by the Government. These 
lines, carrying coal to the Lake Erie ports, can supply the Northwest with 


enough fuel to keep alive our industries and to ward off an impending crisis 
in the situation. 


If the Government cannot undertake this move under present laws, 


Congress will be asked to provide necessary emergency regulations by which 
it can be done. 








GOVERN MENT’S PLAN FOR DISTRIBUTION OF COAL— 
H.B. SPENCER FEDERAL FUEL DISTRIBUTER. 


Definite plans for distribution of coal supplies by the 
Federal Government were made public on July 29 by Secre- 
tary of Commerce Hoover, Chairman of the President’s Fuel 
Distribution Committee. This Committee will work in 
co-operation with the several States and with Herbert B. 
Spencer, of Washington, D. C., who has been appointed 
Federal Fuel Distributer by President Harding. Mr. 
Spencer was formerly Vice-President of the Southern Railway 
System and was in charge of national coal distribution after 
dissolution of the old coal administration of which Dr. 
Garfield was the head. Mr. Spencer’s appointment was 
made known on July 28, simultaneously with the names of 
an Advisory Committee of Operators from coal producing 
districts under the Chairmanship of C. E. Bockus of Virginia. 


In making the announcement Secretary Hoover said: 

President Harding has appointed Henry B. Spencer to act temporarily 
as Federal Coal Administrator, pending development of the situation. He 
becomes administrative member of the Coal Distribution Committee. 
Mr. Spencer was formerly Vice-President of the Southern Railway, General 
Purchasing Agent of the Railroad Administration during the war, and had 
charge of national coal distribution after the dissolution of the old Fuel 
Administration. 


The Governors of the following States have undertaken to erect the 
necessary administration to control profiteering and distribution of coal 
within their States: Ohio, Indiana, Illinois, Michigan, Wisconsin, North 
Dakota, Minnesota, Maine, Massachusetts, New Hampshire, Connecticut, 
Rhode Island, New York, New Jersey, Maryland, Pennsylvania, West 
Virginia, Oklahoma, Florida, Kentucky, Tennessee and Louisiana. Kansas 
has already an establishment under its Industrial Court. It is not con- 
sidered necessary to establish coal control in the Inter-mountain and Pacific 
States, as they have supplies of coal and fuel oil. 

The following have so far been designated as members of the Advisory 
Committee of Operators from the producing coal districts under the Chair- 
manship of C. E. Bockus of Virginia: E. L. Douglas of Kentucky, George S. 
Francis of Pennsylvania, E. C. Mahan of Tennessee, W. J. Magee of West 
Virginia, E. E. White of West Virginia, C. E. Tuttle to advise as to lake 
and northwest movement, and Le Baron S. Willard to advise on bunker 
and tidewater movement. 


Following the announcement of Mr. Spencer’s appoint- 
ment, Secretary Hoover on the 29th announced the Govern- 
ment’s plans for coal distribution in the emergency. He 
explained that the Government would limit its activities in 
distribution to inter-State problems. While the Govern- 
ment would endeavor to control prices at the mines, Mr. 
Hoover emphasized that each State was expected to make 
rules and regulations to control speculation within its 
boundaries. Secretary Hoover said that all producing 
mines would have the preference as to coal cars and that the 
Committee would endeavor to see that coal could be obtained 
at the mines at the fair prices agreed on. It would then be 
the duty of the States to take care of distribution within 
their borders and maintain fair prices by the prevention of 
re-sales and other methods of profiteering. 

Practically all of the States had replied favorably to the 
Government’s suggestion that they set up organizations to 
regulate distribution and prices, Mr. Hoover said. These 
emergency organizations will be adapted to the Administra- 
tive needs of each State. It was indicated by Mr. Hoover 
that States distant from coal producing centres must be 
provided with better transportaticn facilities than those near 
producing fields. He mentioned the New England States 
and the Northwest as such sections. The ship supply 
situation also has been taken up by the Administration, it 
was stated, and companies along the Atlantic Coast had 
been requested to provide bunker coal for ships only to the 
next port of call, and after Aug. 1 to require all foreign 
ships to bunker for round trips at ports abroad. The Com- 
mittee also has recommended to Canadian consumers that 
they import coal “for their own safety,’ an intimation that 





the _supply of American coal will be cut off if the strikes 
continue. Provision will be made, however, to ¢ get supplies 
to Cuba. After a series of conferences with his advisers, 
Secretary Hoover made public a statement setting forth the 


principal points in the program of the Fuel Distribution 
Committee. It read: 


The plan of coal distribution communicated to different Governors 
embraces the following principles: 


The Federal Government will limit its activities in coal distribution 
entirely to inter-State questions. Mr. Spencer has been appointed Fuel 
Distributor, not Fuel Administrator, because the Federal distribution is 
concerned with coal ditribution between different States, not with coal 
administration in the sense of the war organization. 

The control of coal distribution to individual consumers within the 
State boundaries is entirely in the hands of State authorities, except for 
railway Coal. 

The methods of handling coal for railways responsible to the Inter-State 
Commerce Commission will be determined directly from Washington in 
maintaining inter-State commerce. 

Distribution problems vary in different groups of States; that is in New 
England, Middle Atlantic, Southern, Middle West, Northern Lake States, 
Inter-mountain and Pacific States. The last two groups are able to look 
after themselves and are not now embraced in active administration. 

Each State outside the latter groups has been requested to canvass its 
situation as to stocks and requirements in order of the priority in different 
classes—public utilities, public institutions, households, and industrial coal. 

Each State has been asked to make such rules and regulations as it may 
see fit to control speculation and distribution within the boundaries of 
the State. It has been suggested that the co-operation of their State 
wholesale and retail coal dealers’ associations should be secured. The 
Federal Government has no authority and can exert none in thls matter 
beyond moral pressure. 

Each State that must import coal from other States has been asked to 
create a central State*agency or committee for the purchase or guarantee 
of purchases of coal that may be imported into the State from other States 
or from abroad all coal to be consigned to an agency designated by the 
State. By this arrangement, a great deal more mobility is given the 
State authorities in shifting coal to meet its local emergencies. Further- 
more, this arrangement will remedy the financial impossibility of asking 
coal producers to ship to strange consumers whose reliability must be 
established. 

The Federa] Fuel Distributor will place these State centra] purchasing 
agencies or committees in contact with the coal producers in States of coal 
surplus and will undertake to see that coal is sold to the central purchasing 
agencies at a fair price. The State purchasing agencies will indicate 
the destinations within the States to which coal is to be shipped. 

The Federal distribution will pro-rate the available supplies between 
States following the general basis of priorities declared by the Inter-State 
Commerce Commission. 

Where coal is already flowing through natural channels to priority 
concerns approved by the State agencies, it will continue, but it will form 
part of the State quota. 

The whole plan is one of complete decentralization into the hands of the 
State authorities, the Federal agencies acting solely in inter-State commerce. 








CASUALTIES IN HERRIN OUTBREAKS EXCEED 70— 
NATIONAL COAL ASSOCIATION ASKS FOR 
STATE INQUIRY. 


_ The attack in June on the strip mine in Herrin by union 
coal miners on strike entailed more than 70 casualties, 
according to a check-up made by various labor agencies and 
coal associations, announced on July 31. There were 72 
men in the mine at the time of the outbreak, it is stated, 
and of this number 64 are dead, wounded, or missing. Only 
8 of the 72 men in the mine are known to have escaped un- 
hurt, or with minor injuries. 

Delos Duty, State’s Attorney of Williamson County, in a 
statement at Marion, took exception to the figures com- 
piled by the coal associations and labor agencies. He 
declared the figures were falsified to enable relatives of 
victims and the coal company to pile up damage suits against 
the county. Suits aggregating more than a quarter million 
dollars have already been brought as a result of the killing 
of the non-union men and the subsequent wrecking of the 
mine property. Mr. Duty said his report shows that 21 
union men were killed, three union miners killed, and 18 
wounded, including both union and non-union. The check- 
up by the labor agencies and coal associations showed: 


Non-union miners and guards in the mine__..----------------- 72 
Bodies of massacred victims officially buried - - - - - - - - - a 19 
Non-union men wounded... ---..--- DEE eT ae —— 34 
Non-union men missing and believed to be dead Cay ae ia or eee ' ll 
Total casualties on non-union side_._..__....-.-------- eas. 64 
Union men killed while attacking the mine____....---.--------- 2 
Tietem seem Wie Glad frome Wwemnes... ... cn ooo ce cccsecneoveedercos 1 
Union men wounded (estimated) - - Ee BOE Tee 4to 8 
Total casualties on union side_-_----. . Tto ld 
Total causalties on both sides._.__...----- es fF 


The official report of Colonel Samuel N. ‘Hunter, given 
out July 31, puts direct responsibility for the failure to 
prevent the killing of the non-union miners at Herrin upon 
Sheriff Thaxton of Williamson County. Colonel Hunter 
said that if Sheriff Thaxton had taken his advice and asked 
for troops the massacre would have been avoided. 

Incidentally, it was announced on July 31 by Frank 
Farrington, President of the Illinois Branch of the United 
Mine Workers, that the union will ‘‘finance the defense”’ 
of every union miner brought to trial for the Herrin murders. 
Mr. Farrington said: 
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The United Mine Workers do not condone lawlessness. We believe in 
the common law doctrine that every man is innocent until proved guilty, 
and consequently will finance the defense of every man who is brought to 
trial. 

The very magnitude and sternness of the agitation creates danger for 
innocent men. An overwrought public does not always exercise dis- 
crimination in selecting its victims and public officials to satisfy public 
clamor often convict innocent men when the culprits cannot be found. 


The National Coal Association, in 2 statment issued 


at Pittsburgh on July 31, announcing completion of “a 


sweeping, impartial investigation’ of the Herrin affair, de- 
elared that the leaders of the mob were known and that at 
least 500 ‘“‘members of the mob can be arrested any time 
that Attorney-General Brundage of Illinois gives the word.”’ 
The Association ‘“‘is laying its evidence and findings before 
the Governor of Illinois,’’ the statement said. It added: 

Particular emphasis should be laid on the point that survivors of the 
massacre are able to point out the official of the United Mine Workers of 
America who gave the word to take the unarmed prisoners off the road into 
the woods and shoot them down in the manner of an army squad executing 
spies or traitors. 

The National Coal Association report supports the contention of the Illi- 
nois Attorney-General that the masacre was the result of a well-laid con- 
spiracy and that the riot was not spontaneous. The report deals compre- 
hensively with such matters as the telegram sent to Herrin by John L. Lewis, 
President of the United Mine Workers, failure of the Sheriff to do his duty; 
organization of the mob as a military machine and the unkept truce pledges 
assumed jointly by the sheriff and the ranking local officials of the United 
Mine Workers. 

Lewis’ telegraphic instructions to treat the members of the Steam Shovel- 
men’s Union as ‘‘an outlaw organization and common strike-breakers’’ was 
followed on successive days by a mass meeting, the attack on the mine and 
the massacre. Lewis and State Senator W. J. Sneed, President of the Will- 
iamson County Sub-district of the United Mine Workers, must assume direct 
responsibility for throwing a match into the powder-box. 

The statement announces that its investigations corrob- 
orated stories ‘‘of barbarous treatment of wounded” as 
reported by press associations and newspapers, and declare 
that some bodies were found to have been branded. 

Further efforts to have a State inquiry into the causes of 
outbreaks were made on July 30 when Governor Small was 
urged by the National Coal Association to use the State 
forces to get at the bottom of the matter and have those 
guilty punished. The board of directors of the Association 
sent to Governor Small the following letter, signed by A. 
M. Ogle, President of the Organization: 

Thirty-five days have elapsed since the massacre of more than twenty and 
the serious wounding and multilating of thirty-three men who were at work 
in the strip mine of the Southern Illinois Coal Co., near Herrin, Williamson 
County, by an attacking force of union miners numbering several thousand. 

The men had surrendered under a flag of truce, with a pledge from union 
officials that they should be given safe conduct out of the county. Instead, 
they were marched to a woods lined up in front of a barbed wire fence, and 
treacherously shot down. So far, not a single arrest has been made in con- 
nection with this crime against the law and against humanity. Local 
authorities, according to the best information obtainable, have done little 
or nothing. 

They have excused their inaction with the statement that Williamson 
County is so highly unionized that it would be impossible at this time to con- 
vene any tribunal which would consider the affair in an impartial way. 

The impression also seems to be gaining ground that State authorities 
are failing to show that determination necessary to discover and punish those 
responsible for this outrage. This wholesale murder by members of the 
United Mine Workers organization was an attack not only upon the inalien- 
able right of a man to work, but it was a most vicious attack upon every 
industry, upon every community, even upon the Government itself. 

The safety of every home is imperilled if such a crime is to go unchal- 
lenged and unpunished. Such murders have been flaunted by the inter- 
national officers of the United Mine workers as an example of what may 
be expected in other parts of the country if the operators and American 
public do not bend the knee and bow the head in humiliating subservience 
to their arrogant domination. 

The enclosed report of an investigation conducted by this association 
shows that this massacre was the result of a conspiracy on the part of the 
officials of the United Mine Workers of America to stop the operation of 
the strip mine by men not belonging to the mine workers’ union: that 
the conspirators prevented Deputy Sheriffs being sworn in and militia 
being mobilized; that the conspirators incited and inflamed their followers 
with a telegram sent by John L. Lewis, International President of the 
miners’ organization to State Senator William J. Sneed, Subdistrict Presi- 
dent, in which Lewis declared the workers at the strip mine should be 
treated as common strikebreakers. 

The facts of the massacre and atrocities stand undisputed. Radical and 
unprincipled trade unionism cannot be allowed to make a mockery of 
our laws and Government, and we respectfuily urge that you throw all 
the forces of Illinois into a proper and thorough investigation of the Herrin 
massacre, so that the conspirators and assassins will be promptly brought 
to jusiice. The entire resources of this association are at your service. 

It i conservatively estimated that 85% of the residents of Williamson 
County are miners or connected with them by family ties or otherwise, 
and reflecting unionized labor sentiment. All business in the county is 
dependent to a vital degree upon the patronage of the mining element. 

The mining vote elects or defeats candidates for public office. Many 
of the public officials holding elective office are miners, have been miners 
or are in sympathy with union labor whose strength is such that, without 


question, it is its vote that elects or defeats any candidate for local or 
county office. 








POSTMASTER GENERAL WORK WARNS UNIONS 
AGAINST FLOUTING LAWS—SEES DANGEROUS 
PRECEDENT IN HERRIN OUTBREAK. 

In an address before the Pageant of Progress, an industrial 
exposition in Chicago, on July 29, Postmaster-General 
Hubert Work declared the murder of non-union miners at 
Herrin, Ill., in June by union men would have ‘‘pallored 





the painted Indian.’’ He severely rebuked the State Ad- 
ministration for a lack of continuity of purpose and of law 
enforcement. The rebuke accompanied a warning which 
the Cabinet Officer gave to organized labor, that the 
100,000,000 of the unorganized public, though slow to 
anger, would frame laws and compel their enforcement, if 
those in authority continued to allow laws to be flouted 
and were tardy in executing them. “Zephyrs may direct 
the weather vane,” declared the Postmaster-General, ‘‘but 
wise men can determine its portent. The public mind is 
dependable in ultimately forming, and will soon demand of 
its lawmakers a continuity of purpose, and of its officers 
law enforcement.’’ 








THREE RAILROADS PUT EMBARGO ON GENERAL 
FREIGHT. 

Three coal-carrying railroads, the Norfolk & Western, 
Chesapeake & Ohio, and Louisville & Nashville, have 
declared embargoes over their lines against the acceptance 
of any freight except foodstuffs, livestock, and fuel, it was 
announced on July 28. The action was taken under the 
Inter-State Commerce Commission declaration of an emer- 
gency, which authorized roads embarrassed by the shop- 
men’s strike to show preference and establish priority in 
transportation. The object of the embargoes is to conserve 
all the equipment and facilities of the three carriers for the 
transporation of coal. The roads serve the non-union 
bituminous mining areas south of the Ohio River which 
have furnished most of the country’s coal output since 
April 1, when the miners struck in all the unionized fields, 
and officials have declared that the tie-up on their lines 
indicated railroad unions were working with the miners to 
stop production of soft coal. All three had been carrying 
record-breaking quantities of coal until the shopmen went 
out, after which their tonnage was immediately cut in half. 

The Louisville & Nashville lines serve Kentucky coal 
fields, which have been the principal source of coal supply 
since the strike for Chicago and other Middle Western 
points. The obstructions to the movement of coal over this 
system placed by the rail strike were considered largely 
responsible for a runaway coal market immediately created 
in that territory. It was believed that the first result of 
the embargoes would be to increase coal shipments from 
the non-union territory. Managements of the roads noti- 
fied the Inter-State Commerce Commission that they would 
modify the embargo orders as rapidly as conditions per- 
mitted, and gradually accept other classes of freight for 
movement as they were able to transport it without inter- 
fering with the coal flow. 








FEDERAL FUEL DISTRIBUTOR SPENCER EXPLAINS 
PLANS FOR CO-OPERATION WITH STATES AND 
SUPPLYING COAL TO RAILROADS. 


Final plans for organization and procedure in fuel dis- 
tribution by the Federal Government co-operating with the 
several States were announced on Aug. 2 by H. B. Spencer, 
Federal Fuel Distributor. The combined Federal and 
State agencies will, subject to the rulings of Secretary 
Hoover, and the Inter-State Commerce Commission, have 
control of the distribution of every ton of coal in inter-State 
commerce and within the States where necessary. Coal 
operators, however, will continue to function individually 
in respect to filling ordinary business orders until priority 
orders require all of their output. Orders for coal to the 
States of the Northwest are to be handled through the Ore 
and Coal Exchange of Cleveland, which hopes to arrange 
a regular weekly movement of coal. 

The announcement by the Federal Fuel Dizistributor, 
placed responsibility on the States for the distribution of 
coal within their borders and for the control of prices charged 
by wholesalers and retailers. He also indicated that the 
Federal authorities would expect coal to be distributed first 
to public utilities and public institutions; second, to house- 
holds; third, to industries and manufacturing public neces- 
sities, and fourth, to industries in general. A special com- 
mittee with headquarters in Washington will distribute 
eoal to the railroads. At the same time, it was said, the 
personnel of the regional committees to be placed in the 
producing mine fields as agents of the central body will 
be placed before Mr. Hoover for approval, together with a 
draft of the detailed instructions which will govern the 
activities of those organizations in combating profiteering 
and insuring a ready distribution of fuel. The details of 
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the plan were contained in an announcement by Mr. Spencer, 
outlining the organization and procedure in part as follows: 


Organization.—1. The President’s Fuel Distribution Committee, con- 
sisting of Secretary of Commerce Hoover, Chairman; Attorney-General 
Daugherty, Secretary of the Interior Fall, Commissioner Aitchison, Inter- 
State Commerce Commission; Federal Fuel Distributor H. B. Spencer. 

2. The Federal field distribution will be set up in Washington to direct 
the distribution of available supplies among the railways. Federal insti- 
tutions and States, consisting of an administrative committee as follows: 
H. B. Spencer, Chairman; Samuel Porcher, railroad fuel; Lebaron 8S. 
Willard, tidewater coal; J. N. Snyder, New England and Eastern; C. E. 
Tuttle, lake coal; George G. MacGregor, Southwestern region; E. M. 
Durham Jr., Southeastern region; E. W. Thomley, manager of orders 
P. G. Tryon, geological survey; Lieut. Commander E. A. Cobey (South 
Carolina), U. S. Navy. 

Coal Operator's Advisory Committee.—C. E. Bockus, Chairman, Virginia; 
E. E. White, Southern West Virginia: E. C. Mahan, South Appalachian; 
E. L. Douglas, Eastern Kentucky; William J. Magee, high volatile district 
of southern West Virginia; George R. Francis, Pennsylvania; M. J. Gormley, 
American Railway Association; J. C. Roth, Inter-State Commerce Com- 
mission; D. R. MacLeod, Secretary to the Committee. 

3. Creation of district committees in the principal producing districts 
east of the Mississippi to distribute orders from the Federal Fuel Dis- 
tributor among the mines, consisting of a representative of the Federal 
Fuel Distributor, the Inter-State Commerce Commission, coal operators, 
railroads. 

4. Creation of a fuel committee by each Governor, the orders from whom 
will be sent to the Federal Fuel Distributor at Washington and thence 
out to the district committees. 

Governors have been asked to set up a single consignee in each State on 
behalf of all coal shipped into that State on orders from the Governor's 
committee through the Federal Fuel Distributor. 

The Governor's committee will distribute coal made available to him 
according to their judgment of the respective needs in the State, and is at 
liberty to reconsign or to move coal after it has reached points in the State. 

Governor’s committees are entirely responsible for the prevention of 
profiteering and extortion in the sale and distribution of coal within their 
States. 

On receipt of orders for coal from the Federal Fuel Distributor, the 
Service agent of the Inter-State Commerce Commission in the district 
committee will issue an order on the recommendation of the representative 
of the Federal Fuel Distributor to the railroads to place the cars for the coal 
shipment. The district committee will specify the mines from which the 
coal shall be shipped. The representative of the Federal Fuel Distributor 
will, subject to a guarantee of payment which shall be satisfactory to the 
mine operator with due regard to the Hoover fair price, allocate such 
orders to the various mines in the district. 

Distribution of fuel for the railroads will be gradually concentrated in 
the hands of a railroad coal committee, composed of coal buyers from the 
different railway groups. The railway committee will consist of B. P. 
Phillippe, Chairman, Eastern group; E. A. Clifford, Western group; F. 
H. Fechtig, Southern group; W. G. O'Fallon, Southwestern group. 


Mr. Spencer made public the following appointments of 
State fuel agencies which have been reported to the Central 


Committee: 
Alabama—Roy R. Cox, Fuel Administrator, Montgomery. 
Connecticut—Public Utilities Commission, Hartford. 
Florida—Florida Railroad Commission, Tallahassee. 
Iilinois—Robert M. Medill, Director Department of Mines, Springfield. 
Indiana—Indiana Public Service Commission, Indianapolis. 
lowa—Charles Webster, Fuel Administrator, Des Moines. 
Kansas—Court of Industrial Relations, Topeka. 
Kentucky—J. Sherman Cooper, Chairman Kentucky Railway Commis- 
ston, Frankfort. 

Massachusetts—Fuel Administrator, Boston. 

Michigan—State Administrative Board, Lansing. 

Nebraska—State Railway Commission, Lincoln. 

New York—Committee composed of representatives of the Port 
Authority, the Public Service Commission, the Transit Commission and 
the Attorney-General. 

North Carolina—State Corporation Commission, Raleigh. 

North Dakota— Railroad Commission, Bismarck. 

Pennsylvania—Public Service Commission, Harrisburg. 

Rhode Island—George H. Webb, Fuel Administrator, Providence. 

South Carolina—B. E. Gerr, Chairman Governor's Coal Committee, 
Greenville. 

Tennessee—State Commission composed of W. N. Beasley, representative 
of Public Utilities Commission; Wilbur A. Nelson, State Geologist; T. F. 
Peck, Agriculture Department, and O. P. Pile, Bureau of Mines and 
Mining. 

Vermont—Hugh J. M. Jones, Montpelier. 

Virginia—Major Alexander Forward, Coal Administrator, Richmond. 

West Virginia—J. Walter Barnes, Fuel Commissioner, Charleston. 

Wisconsin—Edward Nordman, Commissioner of Markets, Chairman; 
L. E. Gette, Chairman of Railroad Commission; John G. Mack, State 
Chief Engineer, and J. B. Borden, Secretary Board of Public Affairs. 
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PLANS OF NEW YORK STATE COAL COMMISSION 
FOR DISTRIBUTION OF COAL. 

The State Coal Commission of New York, appointed by 
Governor Miller to supervise the distribution of fuel, held 
an organization meeting on July 31 and elected E. H. 
Outerbridge Chairman. Preliminary plans were outlined 
by Mr. Outerbridge, who looks forward to a coal shortage 
which may be severe enough to cause unessential industries 
to close. It was decided that the private consumer should 
have preference in the distribution of coal. Then will come 
State and county institutions, such as court houses, State 
hospitals and jails. Industries will be served last. Mr. 
Outerbridge announced the Committee’s plans as follows: 

The amount allotted to the various groups will depend on the allocation 
to New York State by the United States Government, but it does not 
seem possible that there will be enough to go around satisfactorily. 

Various groups will receive percentage rations and the least coal will 
be given to the non-essential industries. It is quite possible that a con- 





tinuation of the strike will cause a number of them to close for lack of fuel. 
We hope to have one main committee whose members shall represent 
the private consumer, public utilities and State, county and municipal 





needs. This committee will be headed by a high-class executive and will 
have immediate power of allocation. 

Of course, New York will have to b= placed on a strict coal rationing 
basis. Before imposing regulations to enforce this we are waiting to see 


what action may be taken by Washington officials and what their desire 
in the matter may be. 


The householder will come first, however, and everything possible will 
be done to see that he has a normal coal supply this winter. 

The Committee decided that everything must be done to prevent profiteer- 
ing in coal. Coal will be kept at a reasonable price, because we will allot 
no coal to dealers whose prices are excessive. 


A sub-committee on plan and scope, of which Major C. C. 
Church of the Port Authority and General L. C. Andrews 
of the Public Service Commission are members, was appoint- 
ed by the State Committee. Other committees will be 
appointed to deal with problems of profiteering and distribu- 
tion, to make coal surveys and allotments and to co-operate 
with authorities in Washington. 








GOVERNOR OF INDIANA DECLARES MARTIAL LAW 
IN MINING DISTRICTS AND CALLS FOR VOL- 
UNTEER WORKERS. 


Repeated efforts to bring the coal miners and operators 
together to settle the strike which now has been running 
since April culminated in the declaration of martial law on 
August 2 in certain mining areas in Indiana and a eall by 
Governor McCray for volunteers to work the strip mines. 
Governor McCray ordered more than 800 Indiana National 
Guardsmen, to Staunton, Clay County, declared martial law 
in Staunton, Cloverland, Williamstown, Turner and adjacent 
territory in Posey Township, Clay County, containing in all 
about eight square miles. The soldiers, under the command 
of Major-General Robert H. Tyndall of Indianapolis, arrived 
at Staunton from Camp Knox, Ky., where they were in an- 
nual summer camp. The Governor in his martial law proc- 
lamation set forth the fuel situation resulting from the 
strike and the inability of local authorities to give sufficient 
protection to those who would work the mines. He espe- 
cially requested Indiana miners to respond to his call for 
workers. He has been informed, however, that if Indiana 
miners do not respond, miners will be available from else- 
where. 

Governor McCray issued a formal martial law proclama- 
tion and a formal call for volunteer miners. He proposed 
that the volunteers go to work at the wages in effect on 
March 21 1922, the day the strike began. No larger wages 
are aSked in the strike demands of the organized miners, it 
was said. The Governor believes the mines will begin pro- 
ducing coal within a few days. Men are now getting the 
machinery ready. The mines in the territory taken over by 
the State are those of the Rowland-Power Consolidated Col- 
lieries Company, now in the hands of James Cooper of Terre 
Haute, Federal Court receiver. Records in the State Mines 
Inspection Bureau show the mines in Clay County both pro- 
duce third-vein bituminous coal up to 18,000 tons a month. 
Coal from the mines taken by the State will be distributed 
by the State Emergency Coal Committee, which is composed 
of members of the Public Service Commission. It will be 
distributed in accordance with Interstate Commerce Com- 
mission priority orders. The immediate demands of State 
institutions, public utilities and canning factories will first 
be met. “It must be remembered that the Federal receiver- 
ship places the United States Government behind these 
mines,” said the Governor in announcing his action. This 
statement was taken to mean that any interference with the 
operation of the mines would be an offense against both Fed- 
eral and State laws. 








STATEMENT BY A. M. OGLE IN REPLY TO UNION 
LEADERS ON CONTRACT VIOLATIONS. 

Impelled by statement from John L. Lewis and John Hess- 
ler, Presidents respectively of the United Mine Workers and 
the Indianapolis union district, A. M. Ogle, President of the 
National Coal Association, issued a statement on August 1 
in which he set forth the attitude of the operators and the 
“facts about contract violations which are proved by the 
record.” Mr. Ogle said: “Mr. Lewis and Mr. Hessler con- 
tinue to hide behind a smoke screen and confuse the issues 
by chargin contract violations by the operators. This is only 
a continuation of their brazenly deceitful policy. There has 
not been one statement issued by the miners’ officials since 
the beginning of the strike that could stand the acid test if 
compared with facts as they actually are and have been,” 
His statement continued: 
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Here are the facts about contract violations that are proved by the 
record: In April 1917 the miners threatened to strike unless an existing 
contract was modified in their favor, and the operators yielded in October 
1917. The miners again threatened a nation-wide strike when the country 
was at war. This was their patriotic contribution to the cause. The 
operators and public were again forced to yield and substantial increases 
were added to the then existing contract rates. 

On Nov. 1 1919, the miners again struck in violation of their contract 
and were enjoined in Judge Anderson’s court, but they flouted the court 
and the strike continued. President Wilson, it will be remembered, de- 
nounced this strike as being both “illegal and immoral.’”’ Settlement was 
finally accomplished with a further increase to the miners and the appoint- 
ment of a commission by President Wilson which handed down an award 
granting a still further increase upon which a contract for two years from 
April 1 1920 was entered into. Almost immediately, however, the miners 
struck again to enforce the minority report of the commission signed by 
one man, John P. White. 

To settle this strike, in August 1920, the central competitive field con- 
ference convened at Cleveland and because the operators refused to yield 
further to the lawless demands of the miners, the conference was adjourned 
sine die. Through the newspapers and his “United Mine Workers’ 
Journal” of Sept. 1 1920, Mr. Lewis stated that the inter-State joint wage 
movement of the miners and operators of the central competitive field, 
which was in successful existence for many years, was disrupted at the 
joint conference held at Cleveland. As a result various districts in the 
central competitive field are working out individual contracts. These 
individual district agreements were worked our by substantially increasing 
the wages again in violation of contract to the satisfaction of the miners. 
Individual State agreements were pleasing then when wages were being 
forced upward, but they become abhorrent and impossible now when 
wage reductions are under considcration. 

In addition to the nation-wide contract violations by the miners, we have 
had during the last two years over 800 strikes at individual mines and 
groups of mines in the State of Indiana, all in flagrant disregard of con- 
tract. Can anyone read this record and have any confidence in any 
statement made by Mr. Hessler or Mr. Lewis about their high regard 
for the sanctity of contract? The miners have during the past several 
months been clamoring before the public for a complete investigation of the 
coal industry. The operators, both anthracite and bituminous, have 
offered them not only complete arbitration but also a fact-finding tribunal. 
The Government also subsequently offered to appoint a tribunal to make 
a complete investigation but the miners now reject. Why? Because 
they are afraid to have all the facts known and they are afraid to put their 
case before that last and final tribunal, the American public. 








MILLION TONS OF COAL COMING HERE FROM 
BRITAIN. 

More than a million tons of coal will be moving from 
Wales and the east coast of England by Sept. 1, according 
to figures compiled by J. Barstow Smull, Vice-President 
United States Shipping Board Emergency Fleet Corporation, 
in charge of allocations and charters. In a statement on 
July 31 Mr. Smull said: 


The Shipping Board has already chartered 50 of its vessels to import 
coal from the British Isles, and by Sept. 1 a million tons will be moving 
to this country. 

The 50 vessels operated through the Shipping Board will carry approxi- 
mately 400,000 tons, and with the charters made abroad there will be 
moving to this country the above quantity within the next 30 days. 








COM MITTEE NAMED BY CANADIAN GOVERNMENT 
TO SUPERVISE FUEL SUPPLIES. 

The Canadian Government on Aug. 2 announced that it 
had appointed a Central Advisory Fuel Committee to have 
general supervision over the supply of coal and other fuel 
throughout Canada. It consists of W. C. Kennedy, 
Minister of Railways, and C. A. McGrath and Fred McCourt 
of Montreal. 








ANTHRACITE OPERATORS READY TO REOPEN 
NEGOTIATIONS WITH MINERS. 


Anthracite operators are ‘‘ready and willing’ to reopen 
negotiations with their employees committee at any time, 
according to a statement issued on Aug. 1 by S. D. War- 
riner, head of the operators’ committee, after a conference 
with the Mayors of six leading cities of the hard coal fields 
in Philadelphia. 

The statement said the operators were ready either to 
_ continue negotiations for a new wage scale by direct con- 
ference or to refer the matter to unrestricted arbitration in 
accordance with the proposal made by the operators to the 
miners’ representatives at a conference June 2. The 
Mayors, constituting a volunteer committee, secking to 
bring operators and miners together for an amicable settle- 
ment of the present controversy, conferred with John L. 
Lewis, International President of the miners’ union. They 
‘carried word to the operators’ representatives that Mr. 
Lewis was willing to meet the anthracite operators to nego- 
tiate by direct conference for peace. 








NATIONAL CIVIC FEDERATION URGES PRESIDENT 
TO TAKE STEPS TO END ANTHRACITE STRIKE. 
In a telegram sent to President Harding on Aug. 3, Judge 

Alton B. Parker, President of the National Civie Federation, 
ged the Government to take steps to end the anthracite 





coal strike. The Conciliation Committee of the Federa- 
tion, the message said, ‘‘does not believe that the differences 
between the anthracite coal operators and the United Mine 
Workers present obstacles so insurmountable as to justify 
a continuance of the shutdown of the mines one unecessary 
day at this crucial time.’’ It added: 


While we realize that you are working assiduously on the innumerable 
and distracting probiems connected with both the railroad and the miners’ 
strike, we desire to urge especial consideration of the anthracite situation 
because, comparatively speaking, it offers few serious problems to solve. 
No question of collective bargaining is involved because both sides are 
organized and have been dealing collectively for twenty years. There is 
no question of unionism or non-unionism involved because practically 
every miner belongs to the union. 

There is no question of seniority because every man is wanted back in 
his job. There is no question of State or inter-State agreements because 
anthracite mining is all in one State. There is no question of too many 
men or too many mines, for all the anthracite mines will be worked and all 
the men will have all the work they can do after a settlement is brought 
about. No question of troops is involved, because the anthracite miners 
all belonging to the union, the operators are not attempting to operate their 
mines—the only situation which calls for troops. 

If the operators desired to train new miners, it would take them two 
years to accomplish ic, even if there were no obstacles, because the Pennsyl- 
vania law provides that no man can mine anthracite coal unless he has had’ 
two years’ experience and can show a certificate issued by the Miners 
Certificate Board, which Board is appointed by the County Judge from a 
list supplied by the miners’ union. 


Copies of the message, together with a statement com- 
mending their efforts to settle the strike, were sent to the 
following Mayors of cities in the Pennsyivania hard coai 
region: John J. Durking, Scranton; J. J. Blessler, Potts- 
ville; J. J. Harvey, Hazleton; P. R. Brown, Pittston; John 
Lostis, Carbondale, and John L. Hart, Wilkes-Barre. 








CHAMBER OF COMMERCE COAL BUREAU ON 
ISSUES IN COAL STRIKE. 

The addition of 100,000 men of equal producing efficiency 
to those now mining coal, if favorable conditions obtain, 
would mean that the bituminous coal needs of the country 
would be met, according to the Coal Bureau of the Chamber 
of Commerce of the United States, which has just issued 
a detailed review of the fuel situtation. The bulletin was 
put out to the membership of the Chamber for the purpose 
of informing it as to coal supplies and the outstanding issues 
involved in the controversy between the operators and the 
miners. The Coal Bureau bases its opinion regarding the 
number of men required to bring about a return of normal 
bituminous production on figures showing that with 610,000 
men on strike and 185,000 at work the mines produced in 
the week ending before the shopmen’s strike began 5,337,- 
OOO tons of coal as against the country’s weekly require- 
ments of 8,100,000. At the same time the Bureau ealls 
attention to the fact that production has fallen off in the 
last three weeks due to the railroad strike and that any pre- 
diction having to do with coal output must take into con- 
sideration the railroad situation. As to the anthracite 
situation the Bureau says that as it is customary to operate 
anthracite mines in summer to build up winter stocks the 
shortage is causing concern and that some substitution 
of bituminous for anthracite is likely. There are no relia- 
ble figures, says the Bureau, as to the amount of anthracite 
stock on hand. There are positive indications, says the 
Bureau, that certain industries in various parts of the 
country have reached an end of their bituminous resources. 
A development of the strike which has caused much concern, 
it is declared, is the interruption of the delivery of coal at 
Lake Erie ports for shipment to the Northwest. It is pointed 
out, however, that the requirements of the North-West 
ean be met if beginning September 15 or possibly as late as 
October 1 coal can be delivered in volume of at least 1,- 
000,000 tons a week until cold weather closes navigation. 

In its explanation of the issues involved in the strike, the 
Coal Bureau declares that the question of wages is not the 
main issue and that the chief point at issue is the difference 
over the basis upon which the operators shall deal with the 
miners both as to wages and conditions of work. The 
Bureau says: 

“From the beginning, the United Mine Workers have contended for 
negotiations upon a national basis. The method for carrying this out is an 
agreement between operators and mine workers as to wages and conditions 
in what is known as the Central Competitive Field, comprising the mining 
districts in western Pennsylvania, Ohio, Indiana, and Illinois. Wages and 
conditions in other fields throughout the country would be adjusted in 
accordance with the agreement for the Central Competitive Field. The 
operators, on the other hand, in view of different mining and living condi- 


tions, contend for separate working agreements by districts, or at most by 
States. 

‘**The mine workers have refused and are still refusing either to confer or 
to consent to arbitration upon anything less than a national basis. This 
is evident from reports as to efforts by governors following the appeal to 
them from the President to bring about conferences between mine workers 
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and operators by States. The mine workers, wherever this is being attempt- 
ed, refuse to confer because of the stand made by the United Mine Workers 
of America, for a national basis of adjustment. 

“Closely related to the desire of the United Mine Workers to preserve the 
Central Competitive Field as a basis for national wage agreements is the 
polic of the United Mine Workers in urging complete unionization of they 
coal industry. 

‘*Another factor in controversy, which holds higher place in in importance 
with both parties than the wage schedule, is what is known as the ‘check- 
off.’ This is an arrangement whereby union dues and all union assess- 
ments are collected from the miners by the operators through the simple 
process of withholding such dues and assessments from the pay envelopes. 
The contention of the operators is that this arrangement has enabled the 
miners to accumulate larger sums than they could other wise have accum- 
ulated, which have been used for the unionization of the industry and the 
maintenance of strikes. The miners contend that the check-off is a legiti- 
mate means of collecting dues and is based on long practice which originated 
in England. 

“There are no figures available showing the total income of the United 
Mine Workers of America through the medium of the ‘check-off.’ Accordi g 
to statements of Mr. Brophy, President of the Central Pennsylvania Union 
District, at congressional hearings, and figures for the Illinois, Kansas, 
Missouri, Oklahoma and Arkansas districts, $3 00 per month is approxi- 
mately the amount paid by individual members. Assuming the number of 
paid up members of the United Mine Workers to be 425,700, which were the 
figures of 1921, this would represent an approximate income of the organiz- 
ation per year of $15,500,000. Mr. Brophy’s figures indicated that of the 
amount collected in his district, approzimately 45% was paid out by the 
local unions as wages to check weighmen, employed by the unions to verify 
the weights of coal paid for by the ton. The same basis of calculation if 
applied to the entire organization would require a reduction from total 
income of approximately $7,000,000. The organization’s income is also 
drawn upon for out-of-work relief and death benefits. 

‘*President Harding’s proposal at the Washington Conference was that the 
miners should return to work at the March 31 1922, scale pending a re-ad- 
justment of wages. Certain of the operators who did not accept the Presi- 
dent’s proposal to arbitrate the wage scales suggested the miners return 
on the lower wage scale of November, 1917, this being the scale set by the 
Fuel Administration during the War. 

“It is difficult to establish a basis for a comparison of wages, not only in 
the coal industry itself, but with other industries. In the anthracite field, 
on March 3l1st, just prior to the strike, the wages for inside day labor aver- 
aged $4 76 per eight hour day. The present demands of the miners in the 
anthracite field which were ratified by the conference of the United Mine 
Workers of America at Indianapolis, February 14 1922, call for a flat in- 
crease of $1 per day over the above rate. In the central competitive 
bituminous field the wage rate for team drivers, frequently used as a basic 
wage typical of average day labor, was $7 50 for a day of eight hours just 
prior to the strike. 

“The operators contend that wages should be reduced in the coal industry 
in keeping with reduction in other industries. The miners contend that 
wages have not been raised in the coal industry above a proper wage, and 
also take issue with the argument that there should be uniform ‘deflation’ 
of wages. The miners further contend that their rate of daily wage is no 


measure of annual earnings, as their occupation is intermittent and irre- 
gular.” 








REPAYMENT OF LOANS ADVANCED TO RAIROADS 
UNDER TRANSPORTATION ACT. 


Repayments of $81,363,500 have been made of loans ad- 
vanced by the Treasury to the railroads of the country under 
the Transportation Act. According to an announcement 
made by the Treasury Department on August 1, total pay- 
ments to the railroads up to July 31 1922 were $764,271,010, 
of which the Director-General advanced $314,693,943 to the 
carriers out of the $300,000,000 revolving fund. With the 
exception of two or three applications, which were made be- 
fore the life of the fund expired, the Government, it is said, 
will make no more loans to the carriers. Since July 1 1922 
advances aggregating $3,261,014 have been made to the rail- 
roads. The following is the Treasury Department’s an- 
nouncement: 


Washington, D. C., August 1 1922. 
Since last announcement, dated July 1 1922, payments under Sections 
204, 209, 210 and 212 of the Transportation Act 1920, as amended, have 
been made by the Treasury as follows: 
Section 204: 





ey “I Gh ole al es dT eebee $18,078 37 
Fernwood Columbia & Gulf Railroad Ce_____________- 46,478 60 
Knoxville Sevierville & Gulf Railroad Co____________- 5,009 25 
Lumpkin Hemphill & Gulf Railway Co______________- 6,517 07 
Mansfield Railway & Transportation Co____________- 14,802 09 
Nacogdoches & Seutheastern Railroad Co___________- 18,498 53 
i ee ee eg dewide 17,977 70 

Section 209: 
Alabama Oentral Railway Co..........---<<cccoccce 2.246 20 
Bloomsburg & Sullivan Railroad Co_____________-_-_- 2.961 03 
Brownwood North & South Railway Co_____________- 1,051 27 
Bennettsville & Cheraw Railroad Co________________- 6,319 94 
Fernwood Columbia & Gulf Railroad Co_____________- 12,480 05 
Fort Worth & Rio Grande Railway Co_____________~_- 41,885 67 
Ce ee Ce eseannene 1,313,078 57 
Kansas City Clinton & Springfield Railway Co_______- 31,228 29 
Kansas City Mexico & Orient Railway Co. of Texas__ 84,715 19 
Kansas City Mexico & Orient Railroad Co., Receiver. 32,904 17 
Middle Tennessee Railroad Co.....................- 20,864 90 
Port St. Joe Dock & Terminal Railway Co__________ 1,410 22 
Quanah Acme & Pacific Railway Co_________..__-_-- 17 ,226 86 
St. Louis San Francisco & Texas Railway Co_______- 114,967 63 
St. Louis-San Francisco Railway Co________________- 855,449 76 

Section 210: 
Cisco & Northeastern Railway Co__._______________- 27 ,863 00 
Tennessee Central Railway Co...................--- 563 ,000 00 

Section 212: 
Port Boilvar Iron Ore Railway Co___....._-...____ - 4,000 00 
AL AAR a ee ON PONS Fin mL AEE SL $3,261,014 36 





Total payments to July 


31 1922: 


(a) Under Section 204, as amended by 
Section 212 for reimbursement of defi- 
cits during Federal Control: 
(1) Final payments, including partial 


payments previously made 


$2,789,007 82 


(2) Partial payments to carriers as to 
which a certificate for final payment 
has not been received by the Treas- 
ury from the Inter-State Commerce 


Commission 


1,201,603 54 





Lotal payments account reimbursement of deficits 
(6) Under Section 209, as amended by 
Section 212 for guaranty in respect to 
railway operating income for first six 

months after Federal control: 
(1) Final payments, including advances 

and partial payments previously . 

ND on nds o ws gn ee ee $91,201 862 25 
(2) Advances to carriers as to which a 
certificate for final payment has not 
been received by the Treasury from 
the Inter-State Commerce Commis- 


222,102,672 00 


(3) Partial payments to carriers as to 
which a certificate for final payment 
has not been received, as stated above 132,182,922 @9 


Total payments account of said guaranty 





(c) Under Section 210 for loans from the revolving fund 
of $300,000,000 therein provided 


3,990,611 36 


445,586,456 34 
314,693,943 00 





MO wcctividdadddiile ites neesiaacenad $764,271,010 70 

The carriers to which final payments have been made by the Treasury 
of the guaranty under Section 209 and the aggregate amounts severally 
paid to them on the guaranty including advances and partial payments 


previously made, are as 
Alabama Central Ry__._- 
Alabama Mississippi RR., 

SN se i al aa 
Ann Arbor Railroad Co-_- 
Apalachicola Northern RR 
Bennettsville& Cheraw RR 
Bloomsburg & Sullivan RR 
Bridgeton & Saco Riv. RR 
Brownwood No. & So. Ry. 
Buffalo Rochester & Pitts- 

FARES RES Ae 
Bullfrog Goldfield RR_-_-_- 
Chic. & East. Illinois RR- 
Chicago Junction Ry-..--- 
Chic. Milw. & St. Paul Ry 
Chic. & North West’n RR 
Colorado Springs & Crip- 

ple Creek Ry., Receiver 
Deering Southwestern Ry - 
The Denver & Rio Grande 

RR., Receivers____..-- 
Detroit Bay City & West- 


pl RR 
Electric Short Line Ry. ~~ 
Elec. Short Line Term.Co. 
El] Paso & Southwestern _ - 
Fernwood, Colum. & Gulf 

RRS (eee eT ae 
Flint Riv. & Northeast RR 
Ft.Worthé RioGrandeRy. 
The Georgia Northern Ry. 
Gulf Florida & Alabama 


d 

its subsidiaries____.._- 
Jefferson & Northw’n Ry. 
Kansas City Clinton & 
Springfield Ry__...--- 
Kansas City Mexico & 
Orient Ry. Co. of Texas 
Kansas City Mexico & 
Orient RR., Receiver __ 


follows: 
$5,246 20 


16 ,543 61 
315,261 85 
20,802 29 
16,319 94 
2,961 03 
2,995 70 
6,551 27 


1,754,864 47 
21,954 88 
2,223,982 56 
1,565,319 54 
23,111,528 05 
16,533,520 55 


170,921 69 
7,623 67 


1,415,453 32 
107,813 36 
459,959 94 

59,993 67 
3,158 56 
1,191,408 32 
71,480 50 
5,238 91 
251,885 67 
7,132 37 

253 ,684 92 


13,689,078 57 
48,362 49 


86,228 29 
554,715 19 
478,904 17 








Lake Erie & Western RR. 500,918 65 
Lufkin Hemphill&GulfRy. 10,851 76 
Middle Tennessee RR___- 20,864 90 
Mineral Range RR_____- 193,167 95 
Minneapolis St. Paul & 

Sault Ste. Marie Ry... 5,127,467 82 
Mississippi Central RR__ 283,581 46 
Mississippi Eastern Ry _-_- 12,994 77 
New Orleans Great North- 

ERR Giana te 366,555 93 
Norfolk Southern RR___._ 1,311,700 63 
Pacific Coast Railway Co- 21,558 36 
Paris & Mt. Pleasant RR. 81,105 81 
Peoria & Pekin Union Ry~ 384,329 87 
Phila. & Reading Ry_--..- 9,506 ,060 80 
Port St. Joe Dock & Ter- - 

bl Se 1,410 22 
Quanah Acme & Pacific Ry. 72,226 86 
Rapid City Black Hills & 

Western RR________-_- 23,685 30 
Raritan River RR._____. 104,305 19 
Rock Island Southern Ry- 58,711 84 
The San Antonio & Aran- 

O06 Fe Mi woken ence 556 354 39 
Santa Maria Valley RR_. 10,513 78 
Stanley Merrill & Phillips 

| GR. 32,482 71 
St. Louis San Francisco & 

i EE SRS 314,967 53 
St. Louis-San Fran. Ry... 5,385,449 76 
Terminal Railroad Associ- 

ation of St. Louis_____- 1,693 ,960 75 
Texas Midland RR_____. 158,367 54 
Tonopah & Goldfield RR. 96 683 34 
The Ulster & Delaware RR 314,250 00 
The Ursina & North Fork 

Se ere een 4,150 90 
Waterville Railway Co-__. 938 59 
Western Allegheny RR_-- 84,226 17 
Woodstock Ry________..- 7,123 47 

_ I A Soe $91,201,862 25 


The carriers to which payments have been made by the Treasury for 
loans under Section 210 and the aggregate amounts severally paid to them 
in this respect are as follows: 


Alabama Tennessee & 

Northern RR. Corp_-_- 
Alabama & Vicksburg Ry- 
Akron Canton & Youngs- 

Sts (Mis oiinevsatomen 
Aue, BEG? Te. «oncdmneoe 
Aransas Harbor Term. Ry. 
Atlanta Birmingham & At- 

Ts 
Ba\timore & Ohio RR_.__. 
Bangor & Aroostook RR_ - 
Birmingham & Northw.Ry 
Boston & Maine RR._~_-_- 
Buffalo Rochester & Pitts- 


Cambria & Indiana RR__ 
Caro. Clinchf. & Ohio Ry. 
Central of Georgia Ry. __- 
Central New England Ry~- 
Central Vermont Ry. _-. 
Charles City Western Ry- 
Chesapeake & Ohio Ry --. 
Chicago & Eastern Illinois 

RR.,. Receiver.......- 
Chicago Great WesternRR 
Chic. Ind. & Louisv. Ry _ 
Chic. Milw. & St.Paul Ry. 
Chic. R. 1. & Pacific Ry _. 
Chic. & West.Indiana RR. 
Cisco & Northeastern Ry~ 
Cowlitz Chehalis & Cas- 

i ia A AC i et 
Cumberland & Manchester 

R 


Evansville Indianapolis & 
Terre Haute Ry... _-.- 
Fernwood Columbia & Gulf 
Rea ys Be ait 
Flemingsburg & North. RR 
Fort Dodge Des Moines & 
BOUGRETR Bibbccccoeceo 
Fort Smith & Western RR. 
Co., Receiver of the__- 
Gainesville & Northw.RR. 
Georgia & Florida Ry., 
DG a als 
Great Northern Ry_..__- 
Greene County RR_____. 
Gulf Mobile & North. RR. 
Hocking Valley RR....-- 


$489,000 00 
1,394,000 00 


212,000 00 


75, 00 
19,705,479 00 


1,000,000 00 


140 ,000 00 
9,097,000 00 


785,000 
2,685,373 00 
,000 00 
60,340,000 00 
9,862,000 00 
8,000,000 00 
180,726 00 


45,000 00 


375,000 00 
11,574,450 00 


400,000 00 


33,000 00 
7,250 00 


200,000 00 


156 ,000 00 
75,000 00 


Illinois Central RR... 
Indiana Harbor Belt RR. 
Internat. & Great North. 

Ry., Receiver of_____- 
Des Moines & Cent. lowa 

RR., formerly the Inter- 

eS ee 
Kansas City Mexico & Ori- 

ent RR., Receiver of_- 
Kansas City Terminal Ry. 
Lake Erie Franklin & 
Long Island RR_______-_~- 
Louisville & Jeffersonville 

Bridge & RR.._....-- 
Maine Central RR... ..-- 
Minneapolis & St. L. RR. 
Mo. Kan. & Texas Ry. 

of Texas, Receiver of_- 
Mo. & Nor. Arkansas Ry. 
Missouri Pacific RR-___-- 
Nat'l Ry. Service Corp-. 
N. O. Tex. & Mex. Ry... 


00} New York Central RR-_~.- 


N. Y.N.H. & Hartf. RR. 
Norfolk Southern RR-..-- 
Northern Pacific Ry-_-.-- 
Pennsylvania RR-.....-.- 
Peoria & Pekin Union Ry- 
a 
Salt Lake & Utah RR-.--. 
Seaboard Air Line Ry... 
Seaboard-Bay Line Co-.. 
Shearwood Ry......-.-.-- 
Tampa Northern RR_-_-- 
Tentessee Central Ry---- 
Terminal RR. Asso., St.L. 
Toledo St. Louis & West- 

ern RR., Receiver of-- 
Trans-Mississ. Term. RR. 
Virginia Blue Ridge Ry~- 
Virginia Southern RR- ~~. 
Wee Pe... wiconceosae 
Waterloo C. F. & No. Ry. 
Western Maryland Ry... 
Wheeling & Lake Erie Ry~. 
Wilmington Brunswick & 

Southern RR 
Wichita Northwestern Ry. 


194,300 00 


633,500 00 


5,000,000 00 
580,000 00 


25,000 00 
719,000 00 


162,000 00 
2,373,000 00 
1,382,000 00 


450,000 00 
3,500,000 00 
10,071,760 00 
11,437,830 00 
234,000 00 
26,775,000 00 








poeseoussooeuns $314,693 ,943 00 
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Repayments on loans under Section 210 have been made as follows: 


Ala. Tenn. & Nor. RR-.-~- $13,750 00| Lake Erie Franklin & 
Ann Arbor RR 100,000 00 
Atl. Birm. & Atlantic Ry- 20,000 00| Long Island RR 
Bangor & Aroostook RR. 16,000 00| Mo. Kan. & Texas Ry. 
Boston & Maine RR..... 5,000,000 00 of Texas, Receiver 
Cambria & Indiana RR-. 250,000 00| Missouri Pacific RR 
Carolina Clinchf.&O. Ry. 2,000,000 00| Nat'l Ry. Service Corp- - 
Central of Georgia Ry--. 15, New York Central RR--. 
Chicago Great West. RR. 240 Norfolk Southern RR-. -. 
Chic, Ind. & Louisv. Ry. 45 Northern Pacific Ry 
Chic. Milw. & St. P. Ry. 25,340 Peoria & Pekin Union Ry- 
Chic. & Western Ind. RR. Salt Lake & Utah RR-_-_-- 
Great Northern Ry Term’! RR. Asso. of St. L_ 
Greene County RR Toledo St. Louis & West- 
Indiana Harbor Belt RR. ern RR., Receiver 
Waterloo C.F. & Nor. Ry. 


Illinois Central RR 
Western Maryland Ry... 
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Kansas City Mexico & 
Orient RR., Receiver. 


3s 
Ss 
Ss 


2,500,000 00 








Note.—The payments above mentioned are in addition to disbursements 
made to carriers by the Director-General of Railroads. 








REPLY BY RAILWAY EXECUTIVES TO PRESIDENT 
HARDING’S PROPOSALS FOR RAILROAD STRIKE 
SETTLEMENT—SENIORITY PROPOSAL 
REJECTED. 

The meeting in this city on Tuesday, Aug. 1, of the 
executives of about 150 major railroads of the United States, 
called to consider President Harding’s plan for the settlement 
of the shopmen’s strike, resulted in the absolute rejection 
of the proposal that the employees on strike ‘‘be returned to 
work and to their former positions with seniority and other 
rights unimpaired.’”’ This was one of three recommenda- 
tions made by President Harding in his efforts to adjust the 
differences between the carriers and the men; conditional 
acceptance of the other two proposals submitted by the 
President was agreed to; in the case of the first—that railway 
managers and workmen agree to recognize the validity of 
all decisions of the Railroad Labor Board—the carriers 
consented to accede to it with the understanding that it 
was “‘not intended to preclude any party to a controversy 
from proceeding by legal action to question the validity of 
any order of the Board on the ground that jurisdiction and 
authority to make the order was not conferred by the stat- 
utes creating the Board and defining its authority.’”’ The 
second proposal made by President Harding, viz., that the 
carriers withdraw all lawsuits growing out of the strike, 
and that decisions of the Railroad Labor Board involved in 
the strike be submitted to the Board for rehearing, the car- 
riers agreed to with the understanding that the strike be 
first called off, and the representatives of the strikers pledge 
themselves and the strikers against violence against the men 
at work and the property of the carriers. 

The reply of the railway executives was devoted prin- 
cipally to the question bearing on the restoration of seniority 
rights of the striking shopmen. In declaring that it was 
impossible to agree thereto, the executives pointed out that 
many men in the service had refused to join the strike, and 
that in doing so were assured of the seniority rights accruing 
to them and of the permanence of their positions. Further- 
more, they stated that “‘to these old loyal employees have 
been added thousands of new men who were employed and 
could be secured only upon a definite promise that their 
services would be retained regardless of the settlement of 
the strike, with all the rights appertaining to such employ- 
ment, including that of seniority.’’ The letter calls atten- 
tion to the fact that “the Board itself prescribed the rules 
of seniority under which the men referred to have secured 
their seniority rights,’”’ and added that “the railroad com- 
panies have neither the legal nor moral right to deprive these 


men of those rights.”” The railway executives likewise state: 

In addition to the necessity of upholding the Labor Board, and main- 
taining the pledges made by the railroads to the men now at work, there 
is the practical effect on the supervisory officers of a violation of the pledges 
they were authorized to make. Their discouragement and demoralization 
would be far more disastrous than this or any other strike. Much harm 
has already been done by repeated publication of rumors in recent days 
that the loyal men and the new men are to be sacrificed to the strikers. 
This has discouraged new men from accepting employment in as great 
numbers as would come forward if certain that the pledges given would be 


po Such published rumors only delay the complete collapse of the 
strike. 


In conclusion it is contended that ‘the striking former 
employees cannot be given preference to employees at present 
in the service, without doing violence to every principle of 
right and justice involved in this matter and without the 
grossest breach of faith on the part of the railroads to the men 
at present in their service.’”’ ‘Under these cireumstances”’ 
the railway executives state “it becomes apparent that the 
railroads cannot consider any settlement of the present strike 
which does not provide protection in their present employ- 
ment, both to the loyal employees who remained in the ser- 
vice and to the new employees entering it.’’ 

The calling of this week’s meeting of the railway execu- 


tives to consider President Harding’s proposals was referred 
to in our issue of last Saturday (page 505). The recommen- 
dations, however, were not made public until the time for 
the meeting of the executives. At Tuesday’s meeting, 
when the plan was brought up for consideration, Herbert 
Hoover, Secretary of Commerce, was present as President 
Harding’s representative and urged the railroad heads to 
‘uphold the President.’’ Secretary Hoover’s talk was brief, 
consuming, it is said, only twenty minutes. As to what he 
had to say, we quote the following from the New York 
“Times”? of the 2nd inst.: 


“I simply presented the position of the Administration,’’ said Mr. Hoover, 
smiling as he emerged from the conference room. ‘“‘I made some further 
explanations of the President's proposals, which were already before the 
meeting. I did not take take part in the discussions and I was not asked 
any questions.’”’ 

It was explained by am official spokesman of the executives, that Mr. 
Hoover said in effect at the meeting that the first issue, that of upholding the 
Railroad Labor Board, transcended all others, in the opinion of President 
Harding. He said the President was determined to uphold the Railroad 
Labor Board, and was especially desirous of seeing the men return to work 
and both sides manifest obedience to the Board's findings. 

President Harding did not consider seniority a serious issue, Mr. Hoover 
was quoted as saying, because it did not affect the integrity of the Labor 
Board, the Government or any oneelse. Hesaid that the President realized 
the railroads’ viewpoint as to the seriousness of the seniority question, and 
did not wish to seem to belittle it. However, he did not count it a ‘“‘major 
issue’’ and must not obscure the main question, which was upholding the 
Railroad Labor Board. 

The coal situation was regarded as a ‘‘complicating factor’’ in the Presi- 
dent’s mind, Mr. Hoover was reported as having said. If that situation had 
been different the President might not have taken the point of view he did, 
according to Secretary Hoover. In closing the Secretary urged the railroad 
executives to go along with the President’s plan. Mr. Hoover returned to 
Washington last night. 


Regarding the discussion of the President’s proposals by 
the executives the same paper stated: 

Immediately upon the reading of the President’s letter the executives 
began a discussion of its contents, with Robert Lovett, Chairman of the 
Board of Trustees of the Union Pacific RR., regarded as dean of the railway 
executives, taking the floor. He said that there was ‘‘no moral reason’ 
why the roads should recede from their stand against restoring seniority 
rights to the strikers.”’ 

“There is no practical reason either,’’ Mr. Lovett is quoted as having 
said, pointing out that the railroads were filling up their shop forces rapidly, 
some of them recruiting to 80% of normal. He declared the railroads 
were in a position to handle the nation’s traffic. 

A. H. Smith, President of the New York Central Lines, followed with 
the statement that to agree to the President’s plan would bring about 
*‘demoralization of the existing forces.’’ He said the supervisory forces on 
several roads were now threatening to quit in a body if any proposals 
restoring seniority rights to strikers should be accepted. 

‘‘Here is proof of every word I have said,’’ emphasized Mr. Smith, as he 
threw down upon the conference table a stack of telegrams from supervisors, 
foremen and assistant foremen on the New York Central Lines, who had 
telegraphed protests. 

‘‘We must be loyal to the men who have been loyal to us,”’ continued Mr. 
Smith. ‘‘We cannot give way. ‘There is no necessity for such action. 
The railroads are running and will continue to give the public service." 


Warns of Union Domination. 


Mr. Smith warned that to accept the strikers back on such terms would 
mean eventually that the unions again would dominate the railroad em- 
ployees and that they would discipline and oust gradually from the service 
the loyal old employees and the new men. 

Secretary Hoover arrived at the conference promptly at 12 o'clock, and 
Was greeted with a roar of applause as he appeared before the executives. 
He spoke less than 20 minutes, explaining that he had come as the personal 
representative of President Harding. 


Stating that the real text of the President’s proposal was 
a complete surprise to the executives, as it was entirely 
different from the unofficial reports given out at Washington 
and Chicago, the ‘‘Times” added: 

That instead of counseling protection to the loyal men on seniority rights 
and partial penalization of the strikers the President urged unrestricted 
restoration of seniority, came as a bombshell to the session. 

The drafting of the reply to President Harding’s proposals 
was delegated to the following committee: Robert S. Lovett, 
Chairman of Executive Committee, Union Pacific, Chairman; 
A. H. Smith, President of the New York Central Lines; Hale 
Holden, President of the Chicago Burlington & Quincy RR.; 
W. W. Atterbury, Vice-President of the Pennsylvania; A.P. 
Thorn, General Counsel, Association of Railway Executives: 
W. R. Cole, President of the Nashville Chattanooga & St. 
Louis Ry.; and J. C. Markham, President of the [llinois 
Central. 

The committee’s reply received the unanimous approval 
of the full quota of executives present at the meeting, two 
votes against it having, it is said, been registered by L. F. 
Loree, Chairman of the Eastern Presidents’ Conference, 
simply because he considered that the executives had not 
taken a “strong enough stand.’ According to Robert S. 
Binkerd, Assistant Chairman of the Association of Railway 
Executives, altogether 267 votes were cast, a vote being 
allowed each earrier for each 1,000 miles or fraction of line. 
There are 201 Class A railroads in the United States, Mr. 
Binkerd said, of which 186 are members of the Association 
of Railway Executives, but not all the 186 were represented 





at the meeting, since their lines were not affected by the 
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questions at issue. 


In its account of Tuesday’s meeting 
the ‘““Times”’ said: 


The outcome of the conference, it was said by one of the officials last 
night, was tantamount to a declaration of “fight to afinish.” The seniority 
proposal was conceded to be the crux of the situation and “impossibility of 
agreement”’ on that issue automatically imposed practically the same con- 
dition on the other two, despite their partial endorsement. 


Elsewhere we give the proposalsof President Harding. The 
following is the reply telegraphed to President Harding by 


the ralway executives in the form of a resolution: 


Resolved, (1) That we accept the first recommendation of the President, 
reading as follows: 


**First. Railway managers and workmen are to agree to 
validity of all decisions of the Railroad Labor Board, and to 
carry out such decisions as contemplated by the law”’ 


with the understanding that this is not intended to preclude any party to 
a controversy from proceeding by legal action to question the validity of 
any order of the Board on the ground that jurisdiction and authority to 
make the order was not conferred by the statutes creating the Board and 
defining its authority. 


(2) That we accept the second proposal of the President, reading as 
follows: 


‘*Second. The carriers will withdraw all lawsuits growing out of the 
strike, and Railroad Labor Board decisions which have been involved in 
the strike may be taken, in the exercise of recognized rights by either 
party, to the Railroad Labor Board for rehearing’’ 


ize the 
aithfully 


with the understanding that the strike is first called off, and the represen- 
tatives of the strikers pledge themselves and the strikers against violence in 
any form against the men now at work and the property of the carriers, 
since otherwise it would be impossible to consider the dismissal of injunctions 
and other legal measures necessary to protect such persons and property 
from the violence and intimidation of the character resorted to in many 
localities since the strike was called. 

(3) That it is impossible to agree to the first sentence of the third proposal 
of the President, the whole of which reads as follows: 

‘*Third. All employees now on strike to be returned to work and to 
their former positions with seniority and other rights unimpaired. The 
representatives of the carriers and the representatives of the organizations 


ay agree that there will be no discrimination by either party against 
the employees who did or did not strike.”’ 


The railroad executives and managers agree entirely with the President’s 
statement in his letter that “‘it is wholly unthinkable that the Railroad Labor 
Board can be made a useful agency of the Government in maintaining 
industrial peace in the railway service unless employers and workers are 
both prompt and unquestioning in their acceptance of its decisions. I 
think it is more desirable than I know how to express to have established 
the unchallenged authority of the Railroad Labor Board, because we must 
do those things which are necessary to bring about the recognition of suit- 
able authority to decide and end such disputes as menace the continuity 
of transportation.”’’ 

By this language the President has expressed with great force and clear- 
ness the policy which we advocate. But the decisions of the Railroad 
Labor Board were flouted and defied by the six organizations comprising 
the Federated Shop Crafts; the strike was called to take effect July 1 1922, 
and even the summons of the Board to appear with the railroad executives 
before the Labor Board, after the strike was called and before it took effect, 
was contemptuously ignored by the leaders of the strikers who refused to 
attend the hearing. Thereupon it became the plain duty of the railroads 
actively and vigorously to undertake to uphold the orderly processes for 
the adjustment of industrial disputes contemplated by the statute creating 
the Labor Board, and represented by the decisions of that Board against 
which the strike in question was directed, and at the same time continue 
to the best of their ability to discharge their duty to the public as common 
carriers. 

Many men in the service refused to join the strike and in so doing were 
assured of the seniority rights accruing to them and of the permanence 
of their positions. On some important lines 50% or more refused to join 
the strike. To these old loyal employees have been added thousands of 
new men who were employed and could be secured only upon a definite 
promise that their services would be retained regardless of the settlement 
of the strike, with all the rights appertaining to such employment, including 
that of seniority under the working rules and regulations previously approved 
by the Railroad Labor Board. We especially point out that a refusal to 
the old men who remained in the service and to the new men who accepted 
service of the rights of seniority incident to their employment would have 
just the opposite effect to that desired by the President, and would most 
seriously discredit the Labor Board. The Board itself prescribed the 
rules of seniority under which the men referred to have secured their 
seniority rights, and the railroad companies have neither the legal nor 
moral right to deprive these men of those rights. By public utterances 
since the strike began the Board has recognized and emphasized these 

ights, and to deny them now would, instead of upholding the authority of 
the Labor Board, overthrow its rules and discredit its authority. 

The Chairman of the Labor Board at the time the strike was called 
made the following public statement: 

‘‘Upon one question, the striking employees should not be deceived. 
Their leader has said that the strikers are no longer employees of the 
railways, and they have thus automatically abandoned all the rights they 

s under their agreements and under the decisions of the Board, 
including their seniority. This is not the Board's action. It is their own. 

‘‘Many carriers are giving their former employees the opportunity to 
re-enter the service within a limited time. It must be understood now that 


men who remained in the service and those who are now entering it will 
have rights of seniority that the Board could not ignore.’ 


The Chairman of the Board’s statement that— 


‘‘This is an individual utterance, but it expresses, in substance, the 
sentiments of a large majority of the members of the Railroad Labor Board. 


was justified by formal action of the Board taken in its resolution of July 3 
1922, which stated, among other things, as follows: 


‘*Be it further resolved, That the employees remaining in the service and 
the new ones entering same, be accorded the application and benefit of the 
outstanding wage and rule decisions of the Railroad Labor Board, until 
they are amended or modified by agreements with said employees, arrived 
at in conformity with the Transportation Act, or by decision of this Board; 


and 
‘*Be it further resolved, That, if it be assumed that the employees who 
leave the service of the carrier because of their dissatisfaction with any 
decisions of the Labor Board are within their rights in so doing, it must 
likewise be conceded that the men who remain in the service and those who 
enter it anew are within their rights in accepting such employment, that 
thay are not strikebreakers seeking to impose the psy’ A will of an em- 
ployer on employees; that they have the moral as well as the legal right to 
in ouch service of the American public to avoid interruption of in- 
transportation, and that they are entitled to the pro- 
epartment and branch of the Government, State and 


ble railwa 
rection of every 
national.‘ 
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It must be understood that any proposal that employees now on strike 
shall be permitted to return to the service, without impairment of their 
seniority, is merely another way of suggestion that those men who took 
employment in this crisis in good faith, relying on the promises of the rail- 
roads to protect them in their positions, these promises being justified by 
the authoritative utterances of the Labor Board, and thus have made possi- 
ble the continued operation of the railroads, shall now be sacrificed in favor 
of men now on strike, who not only brought about the crisis, but, by thir 
own action and declaration are no longer employees of the railways, under 
the jurisdiction of the United States Railroad Labor Board, or subject 
to the application of the Transportation Act. 

In addition to the necessity of upholding the Labor Board, and main- 
taining the pledges made by the railroads to the men now at work, there 
is the practical effect on the supervisory officers of a violation of the pledges 
they were authorized to make. Their discouragement and demoralization 
would be far more disastrous than this or any other strike. Much harm 
has already been done by repeated publication of rumors in recent days 
that the loyal men and the new men are to be sacrificed to the strikers. 
This has discouraged new men from accepting employment in as great nem- 
bers as would come forward if certain that the pledges given would be ful- 
filled. Such published rumors only delay the complete collapse of the strike. 

In view of the above, it is submitted that the striking former employees 
cannot be given preference to employees at present in the service, without 
doing violence to every principle of right and justice involved in this matter 
and without the grossest breach of faith on the part of the railroads to the 
men at present in their service. Under these circumstances, it becomes 
apparent that the railroads cannot consider any settlement of the present 
strike which does not provide protection in their present employment, 


both to the loyal employees who remained in the service and to the new 
employees entering it. 











PRESIDENT HARDING'S PROPOSALS FOR SETTLING 
SHOPMEN’S STRIKE. 


President Harding’s proposals for the settlement of the 
strike of the railway shopmen, considered at Tuesday’s 
meeting (August 1) in this city, of executives of about 150 
major railroads of the country, met with a flat rejection by 
the carriers—in so far as concerned his reeommendation that 
the men now on strike be returned to work and to their 
former positions with seniority and other rights unimpaired. 
The President’s proposals were presented in the form of a 
letter addressed under date of July 31 to T. DeWitt Cuyler, 
Chairman of the Association of Railway Executives. In 
stating that he had ‘‘made a very full appraisal of all the 
embarrassments involved in making the seniority restoration”’ 
President Harding added: ‘‘It has seemed to me that the 
proposition that the order of things on the day the strike 
began be restored, and that both employers and workers 
agree against discrimination toward either those who 
struck or did not strike, will leave to the managers only 
the difficult problem of dealing with the new men em- 
ployed.’’ The President urged that the settlement which 
he proposed “brings, first of all, the restoration to normal 
operations in transportation for which the country is calling. 
In the second place, it establishes definitely the full recog- 
nition of the Railroad Labor Board by all parties concerned.”’ 
Aside from the proposal that seniority rights of the striking 
shopmen be restored, the President’s plan also contained 
two other recommendations—first, that railway managers 
and workmen agree to recognize the validity of all decisions 
of the Labor Board; second, that the carriers withdraw all 
lawsuits growing out of the strike, and that both the carriers 
and workmen agree to a rehearing before the Railroad 
Labor Board of the issues involved in the strike. As we 
state in our item dealing with the reply of the railway 
executives, the latter accepted, conditionally, these two 
recommendations. They declined absolutely the proposal 
to restore seniority rights to the strikers, contending that 
the Railroad Labor Board itself had “prescribed the rules of 
seniority under which the men referred to have secured their 
seniority rights, and the railroad companies have neither 
the legal nor moral right to deprive these men [the old men 
who had continued in the service and the new men who 
replaced the strikers] of those rights.’’ The resolution 
adopted by the executives and telegraphed to President 
Harding said in conclusion: ‘‘The railroads cannot consider 
any settlement of the present strike which does not provide 
protection in their present employment both to the loyal 
employees who remained in the service and to the new 
employees entering it.”’ The following is President Harding’s 
letter to Mr. Cuyler setting out the former’s recommenda- 
tions for settling the strike: 


July 31 1922. 
My dear Mr. Cuyler: 

I am writing to convey to you the terms of agreement, as I understand 
them, upon which the railway managers and united shopcraft workers are 
to agree, preliminary to calling off the existing strike. 

First. Railway managers and workmen are to agree to recognize the 


validity of all decisions of the Railroad Labor Board, and to faithfully carry 
out such decisions as contemplated by the law. 

Second. The carriers will withdraw all lawsuits growing out of the strike, 
and Railroad Labor Board decisions which have been involved in the strike 
may be taken, in the exercise of recognized rights by either party, to the 
Railroad Labor Board for rehearing. 








612 





SS 


THE CHRONICLE 


[Vor 115. 








Third. All employees now on strike to be returned to work and to their 
former positions with seniority and other rights unimpaired. The repre- 
sentatives of the carriers and the representatives of the organizations espe- 
cially agree that there will be no discrimination by either party against the 
employees who did or did not strike. 

In view of the things said in our persona] interview, it is hardly necessary 
for me to emphasize my belief in the wisdom of the railway Managers ac- 
cepting this compromise in order to bring the strike toanend. I have made 
a very full appraisal of all the embarrassments involved in making the 
seniority restoration. It has seemed to me that the proposition that the 
order of things on the day the strike began be restored, and that both 
employers and workers agree against discrimination toward either those 
who struck or did not strike, will leave to the managers only the difficult 
problem of dealing with the new men employed. It would be futile for me 
to attempt to point the way of most easily solving that difficulty. I have 
only attempted to appraise the situation from the larger viewpoint. It 
seems to me that such a settlement brings, first of all, the restoration to 
normal operations in transportation for which the country is calling. In the 
second place, it establishes definitely the-full recognition of the Railroad 

Labor Board by all parties concerned. I have not specifically stated it in 
the terms of settlement, but of course the abandonment of the contract 
system, in accordance with the decision of the Board, is to be expected on 
the part of all railroads. It is wholly unthinkable that the Railroad Labor 
Board can be made a useful agency of the Government in maintaining indus- 
trial peace in the railway service, unless employers and workers are both 
prompt and unquestioning in their acceptance of its decisions. I think it 
is more desirable than I know how to express to have established the un- 
challenged authority of the Railroad Labor Board, because we must do those 
things which are necessary to bring about the recognition of suitable au- 
thority to decide and end such disputes as menace the continuity of trans- 
portation. 

You are at liberty to present the situation as I have outlined it to you, 
and I hope you will convey to the members my deep conviction that this 
dispute must be brought to an early termination. I need hardly add that 
I have reason to believe these terms will be accepted by the workers. If 
there is good reason why the managers cannot accept, they will be obligated 
to open direct negotiations or assume full responsibility for the situation. 

With very best regards, I am, 

Very truly yours, 
WARREN G. HARDING. 
Col. T. Dewitt Cuyler, 
Chairman, Association of Railway Executives, 
care of Waldorf-Astoria Hotel, 
New York City, N. Y. 








ACCEPTANCE BY STRIKING SHOPMEN OF PRESI- 
DENT HARDING’S PROPOSAL FOR ADJUSTMENT 
OF STRIKE. 


Acceptanee of President Harding’s proposals for the set 
tlement of the shopmen’s strike was voted at Chicago on 
Aug. 2 by leaders of the striking shopmen, who in their mes- 
sage to President Harding state that ‘we accept reluctantly, 
it is true, but commit ourselves to carry out the terms of set- 
tlement in utmost good faith and in aid of the general wel- 
fare.”’ The President’s recommendations are given else- 
where, as is also the reply of the railway executives, who de- 
clined to accede to the proposal of President Harding that 
the strikers be returned to work with seniority rights un- 
impaired. Regarding this proposal of the President’s, the 
message of the shopmen said: 


It would certainly be a wholesale injustice of unparalleled extent if hun- 
dreds of thousands of experienced men who have given four to forty years’ 
service, and whose value to the transportation industry is proportionated 
to the length of their service, should be placed in a position of inferiority 
to a limited number of men who have been employed as substitutes for these 
experienced railroad workers. 


In answer to President Harding’s recommendation that 
railway managers and workmen agree to recognize the valid- 
ity of all decisions of the Railroad Labor Board, the shopmen 
state that “the employees have always taken the position 
that so long as they continued to render service they should 
abide by the rules and working conditions and accept the 
wages agreed upon by proper negotiations or determined by 
the Labor Board after a hearing of a dispute upon any of 
these matters.’”’ Regarding the President’s proposal that 
lawsuits growing out of the strike be withdrawn and that 
Railroad Labor Board decisions to which exception is taken 
by either side may be taken to the Board by either side for a 
rehearing, the message said “‘it is our understanding that the 
representatives of the employees, upon seeking a rehearing 
of the controverted points concerning wages and working 
conditions, will be afforded a prompt rehearing and decision 
by the Labor Board,” and that it is assumed “‘that the prac- 
tically unanimous action of the employees in electing to 
suspend work and in continuing this suspension under the 
sanction of, and in accordance with laws of their national 
organizations, has ended any captious questioning as to who 
are the properly accredited spokesmen of the vast majority 
of railway employees.” As to the decision of the striking 
shopmen, the Associated Press dispatches from Chicago 
Aug. 2 said: 


The decision accepting the President's suggestions was reached after the 
Policy Committee of ninety men of the shop crafts’ organizations had con- 
sidered the proposal for two days. After the Executive Committee had 


decided to recommend acceptance, the Policy Committee followed its recom- 
mendation, but demanded that it be given the right to give approval to 
the message of acceptance and the interpretation of the proposal sent to 
the President to-night. 





Timothy Healy, President of the Firemen and Oilers’ Union, which is also 
on strike, signed the shopmen’s acceptance of the President's proposal, 
stating that his union would abide by the suggestions and would ‘“‘follow the 
shopmen.’”’ 


The following is the message of acceptance forwarded to 
President Harding: 


The representatives of the employees fee] themselves under obligation to 
support every proper effort on the part of the Government, to bring about 
or to preserve the uninterrupted operation of the transportation industry. 
The stubborn refusal of the railway executives to establish a board of 
adjustment, as contemplated by law, in order to settle efficiently disputes 
over rules and working conditions between the carriers and their employees; 
the continued refusal of railways, representing over a quarter of a mileage 
of class 1 railroads, to comply with the decisions of the Railroad Labor 
Board against the practice of contracting bout work and shop; the per- 
sistent campaign to deny the railway employees just and reasonable wages; 
to impose upon them unfair working conditions and to disintegrate their 
organizations, all in cumulative effect rendered service by railway employees 
under the terms and conditions to be cffective July 1 1922, intolerable to 
over 95% of thesc employees, who therefore voted to suspend work. 

It is now proposed that they return to work, temporarily accepting wage 
and working conditions which they feel to be unjust, with reliance upon the 
following program for redress of grievances: 

‘* First—Railway managers and workmen are to agree to recognize the 


validity of all decisions of the Railroad Labor Board, and to faithfully carry 
out such decisions as contemplated by law.’’ 


The employees have always taken the position that as long as they 
continued to render service they should abide by the rules and working 
conditions and accept the wages agreed upon by proper negotiation, or 
determined by the Labor Board after a hearing of a dispute upon any of 
these matters. They respectfully point out again that violations of law 
and refusals to comply with decisions of the Labor Board have been ex- 
hibited only by the railway managements and that it has been universally 
admitted that the employees, in exercising their right to suspend work 
under non-acceptance conditions, were neither violating the law nor the 
decisions of he Board. 

We understand that the recognition of the validity of al] decisions by the 
Railroad Labor Board, as contemplated by the law, means, for example, 
that in the case of the Pennsylvania Railwaod all employees will return to 
work under the wages and working conditions established in the decisions 
of the Labor Board, and that the sole question of **validity” pending is the 
authority of the Labor Board to determine, as in Decision No. 218, the 
method of selecting accredited representatives of the employees, assuming 
that the railroad has appealed from the decision of the United States 
Circuit Court of Appeals, which sustained the action of the Labor Board. 

**Second—The carriers will withdraw all lawsuits growing out of the 
strike and the Railroad Labor Board decisions which have been involved 
in the strike may be taken, in the exercise of recognized rights by either 
party, to the Railroad Labor Board for rehearing.’’ 

It is our understanding that the representatives of the employees, upon 
seeking a rehearing of the controverted decisions concerning wages and 
working conditions, will be afforded a prompt rehearing and decision by 
the Labor Board. We assume also that the practically unanimous action 
of the employees in electing to suspend work and in continuing this sus- 
pension under the sanction of and in accordance with laws of their national 
organizations has ended any captious questioning as to who are the properly 
accredited spokesmen of the vast majority of railway employees. 

We desire to call attention to the orderly and disciplined conduct of 
these employees under difficult conditions, which has demonstrated the 
indispensable value of their national organizations in aid of the effective 
adjustment of controversies and the efficient conduct of the industry. 

‘* Third—-All employees now on strike to be returned to work and to their 
former positions with seniority and other rights unimpaired. The repre- 
sentatives of the carriers and of the organizations especially agree that 
there will be no discrimination by either party against theemployees who 
did or did not strike.’’ 

We are glad to observe that the obvious justice of this proposition has 
been accepted. It would certainly be a wholesale injustice of unparalleled 
extent if hundreds of thousands of experienced men who have given four 
to forty years’ service, and whose value to the transportation industry 
is proportioned to the length of their service, should be placed in a position 
of inferiority to a limited number of men who have been employed as 
substitutes for these experienced railroad workers. 

The demand that such a wrong should be perpetrated, as a penalty 
against men who have exercised a fundamental and admitted right not to 
tender service under non-acceptable conditions, was so unfair that we 
could not believe it would receive the sanction of any impartial judgment. 

We understand the language ‘‘all employees now on strike” to include 
all employees who hold seniority rights under the rules agreed upon between 
the carriers and the organizations of employees or as promulgated by the 
United States Railroad Labor Board. 

It should be understood that in acting favorably upon the proposals 
for settlement of the pending controversies the representatives of the 
organized employees feel that they are making concessions and sanctioning 
sacrifices on the part of the employees which entitle them to the highest 
consideration and to recognition as law-abiding American citizens, who are 
ready and willing to do all in their power, even beyond that which is 
strictly unreasonable, in order to promote industrial peace and to further 
the uninterrupted flow of the commerce of the nation. 

We see evidence of little sacrifice required on the part of the manage- 
ments to whom like proposals have been submitted. They will suffer no 
loss in abandoning a host of futile lawsuits, complaining of wrongs which 
have never been committed. It is understood that the Labor Board must 
confirm its previously announced position and that the railways must 
abandon the condemned practice of contracting out work from shops and 
restore the employees to their former status. It should be noted that this 
practice is not only a violation of the Transportation Act and of the de- 
cisions of the Board, but, as shown by many decisions of the courts, is a 
vivlation of the charter obligations of the railroads and would have been 
unlawful without the passage of the Transportation Act or any action by 
the Labor Board. 

We understand that an effort will be made to insure the setting up of a 
board of adjustment, but inasmuch as such a board can function effectively 
only with the full co-operation of both managements and employees, we 
can look merely with hope and not with certainty for the establishment 
of this essential part of the machinery to decide disputes between the 
carriers and their employees. In the meantime, upon advice from you of 
the expressed acceptance of your terms of agreement contained in your 
telegram of July 31, by all carriers, we will take the responsibility of directing 
the employees to return to work and upon the confidence that by action of 
the Labor Board upon rehearing of the recent controverted decisions a 
delayed justice will be rendered to the employees in the matter of wages and 
working conditions. 
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We should certainly assume that the railway executives, in their own obvi- 
ous interest, eventually will accept the proposals made, unless their counsels 
are dominated sufficiently by anti-labor forces to resist even the pressure 
of public opinion exerted through your high office and to carry on to the 
bitter end a nihilistic policy of attempting to destroy the self-protecting, 
democratic institutions of organized labor. 

We can hardly believe that such a counsel of folly witl finally prevail 
within the railroad managements. It therefore appears that upon the or- 
ganizations of railway executives and employees rests the immediate re- 
sponsibility of serving the public interests in bringing about a resumption 
of efficient operation of the railroads. 

Under pressure of this responsibility we have voted by the requisite con- 
stitutional majority to accc>t the terms of agreement which you have sub- 
mitted to us. We a@:2pt reluctantly, it is true, but commit ourselves to 
carry out the terms o1 settlement in utmost good faith and in aid of the gen- 
eral welfare. If these proposals fail to bring about the results which you 
desire, the responsibility of failure will not rest upon the representatives of 
the organized employees. 








PRESIDENT HARDING’S TELEGRAM TOB. M. JEWELL 
REGARDING PROPOSAL FOR ADJUSTING RAIL- 
ROAD STRIKE. 


The acceptance by the striking shopmen of President 
Harding’s proposals for the settlement of the railroad strike 
is referred to at length in another item. In a telegram 
addressed to B. M. Jewell, President of the Railway Em- 
ployees’ Department of the American Federation of Labor, 
regarding the proposals President Harding said: 


I am hereby conveying to you terms of agreement upon which railway 
managers and united shop crafts workeis are to unite preliminary to calling 
off existing strike. 

(1) Railway managers and workers are to agree to recognize validity 
of a]] decisions of Railroad Labor Board and to faithfully carry out such 
decisions as contemplated by laws. 

(2) The carriers will withdraw all lawsuits growing out of strike and 
Railroad Labor Board decisions which have been invo]ved in strike may be 
taken in exercise of recognized rights by either party to Labor Board for 
rehearing. 

(3) All employees now on strike to be returned to work, and to their 
former positions with seniority and other rights unimpaired. The repre- 
sentatives of carriers and representatives of organizations especially agree 
that there will be no discrimination by either praty against employees who 
did or did not strike. 

I think it is fair to say that I have changed the second condition from the 
origina] form in which it was discussed with you and your association. 
You will note that I have suggested that appeals from rehearing may be 
taken in the exercising of recognized rights by either party to the Board for 
rehearing. 

This does not change the substance, but I thought it only fair to have the 
statement apply to either side of the controversy alike. 

I hope you and your associates wil] see fit to express your approval of 
the terms submitted. Confirmation follows by mail. 








A. O. WHARTON OF RAILROAD LABOR BOARD SAYS 
RESPONSIBILITY FOR CONTINUANCE OF STRIKE 
RESTS WITH GROUP REJECTING IT. 


A. O. Wharton, labor member of the U. S. Railroad 
Labor Board, in a statement on July 31 regarding President 
Harding’s recommendations for the adjustment of the 
shopmen’s strike stated: 


If either the railroad executives’ meeting in New York Tuesday or the 
shop crafts policy committee meeting in Chicago should reject Mr. Harding's 
peace proposal the group that rejects it will face full responsibility for 
continuation of the rail strike and all that may result therefrom. While 
I have not seen Mr. Harding’s suggestions, I have enough confidence in 
the President of the United States—and I believe the public has—to feel 
that whatever plan he suggests will be just and fair. 








WESTERN PRESIDENTS COMMITTEE AND OTHER 
BODIES ON SENIORITY ISSUE IN 
SHOPMEN’S STRIKE. 


The Western Presidents’ Committee on Publie Relations of 
the Association of Railway Executives in a statement issued 
on July 30 contending for the recognition of seniority rights 
of shopmen now working, its statement saying: 

Not onty justice, but the public interest, demands that in any settlement 
of the strike the seniority rights of all men who are now working shall be rec- 
ognized. If those who have struck against the decision of the United States 
Railroad Labor Board and tried to interrupt transportation are favored in 
and settlement that may be made, the incentive of men to stay at work in 
case of future strikes wiil be destroyed and the difficulty of maintaining 
transportation service increased. The new men, in many cases left other 
employment with the understanding thai if competent they would be retain- 
ed in their present positions. 


In a message forwarded to the White House on July 30 
upholding the contentions of the railroads on the question 
of seniority the Illinois Manufacturers’ Association referred 
to the pledge many railroads had made to employees who 
refused to join the strike and to those who took the places 
of strikers, and added: 


After this solemn declaration (promising seniority preference to men now 
in railroad service), we do not understand how these executives can be 
expected to waive the issue involved, and we, therefore, as citizens and tax- 
payers having the welfare of our country at heart and the principle of fair 
dealing between man and man, respectively urge you do not demand that 
the railroad executives recede from their position. 


The Chicago Association of Commerce through its Presi- 
sident, Edward E. Gore, likewise dispatched a telegram to 
the White House in the matter saying: 





The Chicago Association of Commerce is disturbed by current press 
reports that it is proposed to settle the railway shopmen’s strike on the basis 
of restoring the lost seniority rights of the striking employees. 

Such a basis of settlement, in our opinion, would not only create a dan- 
gerous precedent but would constitute a serious breach of faith with those 
employees who from the beginning of the present trouble have remained in 
the service of the carriers, as well as those men who have since entered that 
service and whose joint efforts have so largely contributed to continuous 
operation. 

There has been practically no inconvenience to the public in this dis- 
trict. ifthe railroads are properly protected by State and national authori- 
ties the strike will soon end by men returning to work under decision of the 
United States Railroad Labor Board, as they are already doing in large 
numbers. 

To rescore the lost seniority rights, in our opinion, would serve to dis- 
credit the Labor Board and in all probability its future decisions not to the 
liking of railroad labor would be followed by strikes and disorders. We 
believe that if the railway executives are compelled to repudiate their word 
and obligations to the faithful employees as well as the new workmen, such 
action would be a moral disaster. 





RAILROAD UNIONS NOT ON STRIKE ASKED TO 
MEET TO DISCUSS SHOPMEN’S STRIKE. 


Press advices from Chicago Aug. 3 announced that E. J. 
Manion of St. Louis, President of the Railway Telegraphers, 
had sent letters to the heads of the twelve railroad unions 


not on strike suggesting a meeting to discuss the growing 
tendency to involve their men in the shopmen’s strike. The 
Chicago dispatch further said: 


Mr. Manion’s letter, it was learned, pointed out that the members of the 
twelve unions still at work had many problems in relation to the strike, and 
suggested the advisability of a conference of the twelve Grand Chiefs, 
including heads of the four big brotherhoods, ‘‘to consider strike develop- 
ments and possible action.’’ 

A high official of one union said Lee of the trainmen and Shepherd of the 
conductors were known to be opposed to the Manion suggestion, but prob- 
ably would co-operate if the majority of the twelve Presidents favored it. 


Advices from various other cities regarding this move 


were reported in yesterday’s issue of the New York ‘‘Times” 
as follows: 


St. Louis.—E. J. Manion, President of the Order of Railroad Telegraph- 
ers, this afternoon told the Associated Press that he preferred not to make 
public the letter he had sent to Presidents of twelve railroad unions whose 
men did not strike. ; 

Mr. Manion said, however, that the letters suggested a meeting of the 
organizations to consider the relation of the unions not on strike to the shop- 
men’s walkout. He asserted that he proposed the meeting primarily to 
discuss widespread reports of dissatisfaction among railroad workers not on 
strike, who, he said, were being requested to perform the duties of striking 
employees. 

Declaring that a large number of members of the twelve organizations to 
which he sent the letters are reported to be ‘‘in a bad state of mind,’’ Mr. 
Manion said that if the proposed meeting materialized, ‘‘there might be 
something bigger behind it than discussion of a tendency to involve other 
railroad crafts in the shopmen’s strike.”’ 

He said he had not received any replies from the union heads. 

Cleveland, 0.—When told of the Chicago dispatch, W. G. Lee, President 
of the Brotherhood of Railroad Trainmen, said he had received such a letter 
from Mr. Manion, but declined to comment on it. 

D. B. Robertson, President of the Brotherhood of Locomotive Firemen 
and Enginemen, acknowledged receipt of Mr. Manion’s letter and said he 
favored such a meeting. He said he understood a majority of the twelve 
Grand Chiefs were favorable to Mr. Manion’s suggestion. 

Warren 8S. Stone, President of the Brotherhood of Engineers and the other 
local members of the “Big Four,’’ could not be reached late to-day. 

Cincinnati.—The Brotherhood of Clerks will go along with any plan 
for a conference of the leaders of twelve railroad unions not on strike, E. H. 
Fitzgerald, President of the Brotherhood of Railway and Steamship Clerks, 
Freight Handlers, Station and Express Employees, announced to-day. 

Mr. Fitzgerald stated that he had been in correspondence with President 
Manion since July 25 regarding such a conference, but had not received any 
definite communication calling such a meeting as that proposed by Mr. 
Manion. He said that in all probability the conference, if sufficient ac- 
ceptances were received to attend it, would be held in Chicago. 











SOUTHERN RAILWAY SYSTEM INVITES STRIKING 
SHOPMEN TO RETURN ON BASIS OF PRESIDENT 
HARDING’S PROPOSALS. 


An invitation to the striking shopmen of the Southern 
Railway system to confer with the management with & view 
to their returning to work on the basis of President Harding’s 
proposals, including the restoration of seniority positions, 
came on Aug. 2 from Henry W. Miller, Vice-President in 
charge of operation. In announcing that the Shop Crafts 
Committee of the Southern Railway had been invited to 
confer, Mr. Miller issued this statement: 

The policy of the management of the Southern Railway system has been 
to create no conditions pending a termination of the strike that would em- 
barrass the company, its employees or the public, and with this end in view, 
no ultimatum has been issued to the men, no promises have been made, no 
new men have been employed and no writs of injunction have been invoked. 
There is therefore now no obstacle of the company’s creation to prevent its 
men returning to work under the President’s proposals as of their former 
seniority. ‘The Shop Crafts Committee on the Southern has been invited 
to confer on this basis. 

With regard to the action of the Southern Railway, the 
following statement was authorized by the Association of 


Railway Executives on Aug. 3: 

In the interest of a clear understanding, and not in any sense as expressing 
an opinion, it should be stated that the action of the Southern Railway 
System in offering to take back its striking employees upon the terms 
suggested in the President's letter does not in any way indicate a change 
in the position taken by the railroads in the meeting of Aug. 1. 
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The Southern Railway System is not a member of the Association of 
Railway Executives. It was not represented and did not vote upon the 
President's proposal as submitted. As set forth by Vice-President Miller 
in the statement accompanying his announcement, unlike the great majority 
of the railroads of the country, the Southern Railway has employed no new 
men and has set no date for the termination of seniority and other rights 
of its strikers if they did not return. 

It is, therefore, an exception to the general rule. It does not follow that 
what may be equitable under its conditions would apply to the great 
majority of the railroads of the country. 








LOCOMOTIVE FIREMEN IN MESSAGE TO PRESIDENT 
HARDING SAY LIFE OF RAILROAD UNIONS DE- 
PENDSON OUTCOME OF SHOPMEN’S STRIKE. 


It was reported yesterday (Aug. 4) from Cleveland that 
Timothy Shea, Vice-President of the Brotherhood of Loco- 
motive Firemen and Enginemen had sent a long telegram to 
President Harding which, it was said, was virtually a noti- 
fication to the Administration that the brotherhoods would 
be unable to operate trains much longer in the face of “‘defec- 
tive equipment and irresponsibie guards.””’ The New York 
Evening “Sun” last night announced this in a Cleveland 


dispatch which also said: 

Mr. Shea declined to disclose the contents of the telegram, though it is 
understood to incorporate some sort of peace plan. Since the shopmen 
walked out on strike the heads of the big railroad brotherhoods have held 
numerous conferences, the results of which they have persistently declined 
to make public. 

In a statement made to-day Mr. Shea said the life of the railroad unions 
depended largely on the result of the shopmen’s strike, and he pointed out 
that the brotherhoods also ‘‘would be in the path of the railroad steam 
roller.’ 

“Thirty per cent of the locomotives on the railroad lines of the country 
are out of service now.”’ he said. ‘‘Within thirty days 40% additional will 
be in such a condition that operation will endanger the lives of the train- 
men. In thirty days thereafter the other 30% will be out of service. 

“If the shopmen are crushed all railroad unions, including the brother- 
hoods, can expect the same. First are the shopmen; then will come the 
other weaker unions. In the meantime, according to our contracts, the 
brotherhoods must remain neutral. Finally after the railroads have 
smashed al! the other unions, the brotherhoods’ time will come. 

“If we strike then we can expect no mercy from the other railroad em- 
ployees. They will point out that we failed to help them and stood by and 
allowed the raiJroads to crushthem. The railroads will use the membership 
of the railroad unions they have shattered to defeat the brotherhoods.”’ 

Mr. Shea’s message to the President is interpreted by many as the first 
move of the brotherhoods to force a settlement of the strike or withdraw 
their members from the trains on the contention that equipment is unsafe. 








HEARING OF MAINTENANCE OF WAY MEN BEFORE 
U. 8S. RAILROAD LABOR BOARD TO BE HELD 
AUGUST 28. 
Under a resolution adopted by the U.S. Railroad Labor 
Board on Aug. 2, the hearing of wage and rule disputes of the 
maintenance of way men is scheduled for Aug. 28. The 


Associated Press advices from Chicago Aug. 2 state: 

The Board's action is in line with promises made to E. F. Grable, head 
of the maintenance of way organization, when the union’s strike plans were 
abandoned on July 4. At this time an agreement was reached by which 
Mr. Grable instructed his general Chairmen to take up with the individual 
roads the matter of wages It was provided that if an agreement .could 
not be reached the matter woul be submitted to the Labor Board for and 
early hearing. 

Labor Board members pointed out that the Board made no concession 
in granting a rehearing of cases which resulted in slashing the pay of mainte- 
nance of way men, effective July, 1, as any organization was privileged to 
ask for reconsideration on the ground that living prices had advanced since 
the decision was rendered. ‘The principal rule involved concerns overtime. 

Cases involving forty-three roads have now been submitted to the Board, 
these railroads waiving their right to a thirty-day notice before submission 
of the cases. Other roads are said to have pursued a similar policy. 

Mr. Grable and several of his Vice-Presidents appeared before the Board 
to-day and agreed to the date fixed. Most of the cases are on joint submis- 
sions, the questions involved being identical. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


One hundred and eighty-five shares of National Bank of 
Commerce stock were sold at the Stock Exchange this week. 
No sales of bank or trust company stock were made at auc- 
tion this week. Extensive tables reporting bid and asked 
quotations, deposits, surplus, &c., of banks and trust com- 
panies in all important citics in the United States are pub- 
lished monthly in the “Bank and Quotation Section’, the 
August 1922 issue of which accompanies to-day’s ‘“‘Chroni- 
cle.’’ Bid and asked quotations for all New York City bank 
and trust company stocks are also published weekly in an- 
other department of this paper and will be found to-day on 
page 618. 


Shares. BANKS. Low. 
185 Nationa! Bank of Commerce 265 


« 
- 


High. 
270 


Close. 
270 


Lasi previous sale. 
June 1922— 264% 





Frederic W. Stevens, at a regular monthly meeting of the 
board of trustees of the New York Life Insurance & Trust 
Co. on August 1 tendered his resignation as an active trustee. 
after having been a member of the board for 50 years. Mr. 
Stevens was elected a trustee at the August meeting of the 
board in 1872 and has served continuously since that time. 
John Jacob Astor, William H. Aspinwall, James Colles. Wil- 
liam Earl Dodge, Jr., Meredith Howland, John T. Johnston, 





John I. Jones, Robert L. Kennedy, James P. Kernochan, 
Thomas W. Ludlow, Henry Parish, Robert Ray. Joseph 
Sampson, William C. Schermerhorn. George T. Strong. Moses 
Taylor and John D. Wolfe, the leading financiers of the day, 
constituted the board of the New York Life Insurance & 
Trust Co. at the time of Mr. Stevens's election. In adopting 
resolutions of appreciation for Mr. Stevens's half century of 
service, the board said in part: 

This was a period of general prosperity, 1872. The Tweed Ring had dis- 
appeared. The better class of citizens were watching the interests of the city 
and the country was enjoying unprecedented prosperity, although far-sighted 
financiers were beginning to prepare for the storm that was to break in the 
fall of the following year. 

During the panics of 1873, 1884, 1893 and 1907, and finally during the ex- 
traordinary conditions produced by the World War, Mr. Stevens always placed 
at our disposal his wise judgment and his knowledge of men and affairs. He 
was constant in his attendance, his suggestions were invariably of value and 
his sound advice was always at the disposal of the officers of the company. 
In accepting his resignation from active duties, it is our earnest hope that as 
honorary trustee, he will for many years to come attend our meetings and give 
us the benefit of his counsel. 


-™ 
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The Corn Exchange Bank of this city has opened a branch 
at Jackson Heights, Elmhurst, L. I. Pending the erection of 
a building for the new-branch. it is occupying temporary 
quarters. 





Application has been made to the Comptroller of the Cur- 
rency for permission to organize the National Commercial 
sank in New York with a capital of $400,000. 








William Fischman has been elected a director of the Bank 
of United States, of this city. 

> 

Frederick C. Harding, for the last four years New York 
agent of the Anglo-South American Bank, Ltd., of London. 
has resigned. and after a brief vacation in England will re- 
turn to this country. Mr. Harding has spent some 25 years 
with the bank, most of it in South America and the last 10 
years in New York as accountant, sub-agent and latterly as 
agent. 

o---— 

A consolidation between the National State Bank and the 
First National Bank of Camden, under the charter of the 
National State Bank, became effective June 30. The name 
of the new bank is “The First National State Bank of Cam- 
den.” Its principal bank building will be at Second and Mar- 
ket Streets, Camden, and its office will be at 223 Market 
Street, Philadelphia. F. Morse Archer, President of the 
First National State Bank of Camden, in a recent letter an- 
nouncing the proposed merger said: 

Beginning in 1812, the ‘“‘State Bank of Camden’’ began business on these 
sites. Then came the National State Bank, into which the old State Bank 
was converted in 1865. And now we are happy to have the First National 
Bank—itself an old Camden institution dating back to 1855—join hands 
with us in making a banking institution worthy of greater Camden. 

We surely will be able, by reason of greater resources and larger volume of 
business, to render more complete service. We shall be thoroughly equipped, 
not only to take care of accounts and extend credit, but to care for valuables 
in our safe deposti vault, furnish credit information, deal in foreign exchange, 
act in all fiduciary capacities—and generally offer the facilities of an all 
round banking institution. 

Until such time as depositors may require new pass books and check books, 
all checks drawn upon the National State Bank will be honored by the First 
National State Bank. 

One innovation which we expect to make at once, in order to give quick 
and efficient service to our customers, is what is known as *“‘The Unit Teller 
System” for the receiving of deposits and payment of checks. Under this 
plan, deposits may be made, checks cashed and money changed at each of the 
tellers’ windows. This enables a busy customer to attend to his business with 
the bank in one transaction. We believe you will like this change and find 
it one that will save considerable time. The plan will be adopted at our 
Philadelphia office as well as in Camden. 

We hope that this consolidation will meet with the approval of depositors 
and customers in the same way as it has received the hearty and unanimous 
approval of the officers, directors and stockholders. 


The June 30 statement of the consolidated institution—The 
First National State Bank—shows capital of $850,000; sur- 
plus and undivided profits of $850,000; deposits of $14,131.- 
662, and total resources of $16,470,347. The following are 
the officers of the enlarged bank: David Baird, Chairman 
of board; F. Morse Archer, President; Charles Lafferty, 
Vice-President and Cashier: A. D. Ambruster, Vice-President 
and Trust Officer; S. C. Kimble and Theodore Thompson, 
Assistant Cashiers. 


,™ 
a 


The Northwestern National Bank of Portland, Ore., an- 
nounced on July 1 an increase in its capital stock from $1.- 
000,000 to $2,000,000. The Northwestern National Bank 
started business on Jan. 2 1913 with a capital of $500,000, 
resources of $2,500,000 and 2,400 depositors. In 1918 its 
capital was raised to $1.000,000. To-day it has a capital and 
surplus of $2,400,000 resources of over $20,000,000 and 
33,000 depositors. Emery Olmstead is President of the bank. 
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COURSE OF BANK CLEARINGS a rte following we furnish a summary by Federal Reserve 
F ‘ : istricts: 
Bank clearings continue their upward course though the SUMMARY OF BANK CLEARINGS. 
ratio of increase is more moderate. Preliminary figures 
: : : Inc.or 
rr goo by us, based upon hes agpteary ij ipe from the Week ending July 29. 1922. 1921. | Dec.| 1920. 1919. 
chief cities of the country, indicate t at for the week ending Sedaset Ihesnave Eiaseatate ; ; % $ yes 
Saturday Aug. 5, aggregate bank clearings for all the cities a Beton... seneee 10 eigien s0seervies 264,555,758) +14.9| 358,025,011) 371,949,037 
‘ a bie een a : , ew York______ ** — |4,064,339,706/3,347,172,097| +-21.4/4,182,199,370/4,798,543,181 
in the United States from which it is possible to obtain weekly (Sra) Philadelphia --—- 8 «| 442,630,545| 375,526,313] +17.9 487,898,204 429,556,452 
: . OF: ae : . eveland ______ . 336,753,571! 301,139,474) +11.8] 412,421,047) 336,218,814 
returns will show an increase of 9.3% el er the corresponding (5th) Richmond _____- 5 ‘* | 135,466,662] 118,904,874| 4.13.9] 169,781,133| 167,024,111 
week last year. The total stands at $7,457 653,459, against | (6th) Atlanta -._____- 12 “| 125,014,884) 113,015,337) +10.6} 169,591,571| 155,550,746 
° ‘ , a (7th) Chicago...____- _.* 682,847,938] 620,446,893] +-10.1) 799,989,697; 775,653,389 
$6,819,291,319 for the same week in 1921. This is the oa St. Louis._--..- z “ 47,759,180| 42,954,422) -+11.2! 66,779,494] 46,437,793 
° ° ° . 4 . CAapols _.__ - 97,849,257; 97,000,677 0.9' 105,203,785; 69,661,463 
nineteenth successive week in which our weekly aggregates coth) Kansas Ctty= 2211 « | 916'566/339| 241'427 994 =a 339,064,301] 352,681,404 
, : , it DD @neaneceee se 42,272,261; 41,424,114) +-2.0) 60,722,315) 54,951,281 
have shown an improv ement as contrasted with last year. (12th) San Francisco...13 “ | 32514447736] 271'866'384| +1971 soetiac’ogs| 2e2/ose/460 
Our comparative summary for the week is as follows: 
Grand total________ 116 cities) 6,820,012,073 5,835,423,337| -+ 16.9] 7,477,793,031| 7,851,176,140 
Outside New York + FOS 2,810,378,563/2,533,761,205; -+- 10.9) 3,354,027 046 3,100,328,515 
Clearings—Returns by Telegraph. Per 
Week ending Aug. 5. 1922. 1921. Cent CRRBER oncccescncande 28 cities! 276,792,209! 319,599,534! —13.4! 354,256,815| 301,665,279 
Ec AIR a ol ee SS A $3 732,500,000 | $3,440,200,000 +8.4 , 2 t 7 
> gga sonabenwennes sae tan S50 423665016 | 170 ont a7 monthly detailed statement of transactions on 
ie i i ea aca 366,000,000 313,000,000 | +16.9 ; fiz ew York me Exchange is appended. The results 
Sa mannemuein 269,000,000 227,707,904 | +18.1 | for the seven mon . , 
i ARR ace es gins it 110,398,307 125,498,376 | —12.1 onths of 1922 and 1921 are also given: 
EE i a! AO a a a | 
I *115,000,000 103,000,000 | +16.5 Month of July. Seven Months. 
a iB a a A a ARN *125,000,000 118,500,000 | +5.4 
i al Se Nl al ee eae 94,347 617 $1,042,371 | +16.4 1922. 1921. 1922. 1921. 
nn ae *72,000,000 67 321,757 +6.9 
uae 39,394,216 40,311,658 | -—2.3 | Stock No. of shares- 15,118,063 9,288,054) 151,212,888) 102,955,107 
\Par value____|$1,262,256,143| $731,205,604|$13411,822.389|$7,665.662.984 
Re $5,380,784,499 | $4,940,247 ,682 +8.9 | Railroad bonds____- 144,188,350 81,792,500) 1,217,585,900| 532,419,600 
Other cities, 5 days...._..._._.._._.-.- 833,926,717 742,495,084 | +12.3 | U.8.Govt.bonds__-| 110,792,400} 137,670,500} 1,092,492,305| 1,087,838,690 
State, for’n, &c.,bds-| 47,352,000] 24,013,100} °367.380,000] | 167.955.700 
Total all cities, 5 days.___________-- $6 214,711,216 | $5,682,742,766 +9.3 
I Te inital ee iin nsec 1,242,942,243 1,136,548 553 +9.3 Total par value___!$1,564,588,893! $974,681,7041$16089,280,594!$9 453,976,974 
Total all cities for week___________- $7 457,653,459 | $6,819,291,319 | +9.3 The volume of transactions in share properties on the 
* Estimated. a Refuses to furnish figures. New York Stock Exchange each month since Jan. 1 in 
Complete and exact details for the week covered by the | 1922 and 1921 is indicated in the following: 
foregoing will appear in our issue of next week. We cannot SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 
furnish them to-day, inasmuch as the week ends on Saturday 1922. 1921. 
and the Saturday figures will not be available until noon No. Shares... Par Values. |No. Shares.) Par Values. 
to-day, while we go to press late Friday night. Accordingly | Wonk or sanuary 16,472,377|$1,494,639,000| 16,144,876|$1,327,513,750 
in the above the last day of the week has in all cases had February .___--- 16,175,095| 1,413,196,925| 10,169,671) |795,.420.453 
. March .._...__- 22,820,173} 2,013,907,820| 16,321,131| 1,178.823.470 
to be estimated. 
In the elaborate detailed statement, however, which we | 7°ta! first quarter_--__- 55,467,645/$4,921,743,745| 42,635,678|$3,301,757,673 
ive final an Month of April._._______- 30,634,353|$2,733,531,850| 15,529,709|$1,044,593,548 
present further below, we are able to give final a d complete May WS: 28,921,124 2,532,995,600 17,236,995 1, 8,686,980 
results for the week previous—the week ending July 29, For June ee ee 24,080,787 1,938,579,750 18,264,671 1,369,519,461 
that week the increase is 16.9%, the 1922 aggregate of the |  otai second quarter____| 83,636,264|$7,205,107,200| 51,031.375|$3,632,799,989 
clearings being %6,820,012,073 and the 1921 aggregate | scontn ot guy _________- 15,118,063 $1,262,256,143! 9,288,054! $731,205,604 
$5 835,423,337. Outside of this city the increase is only 





10.9%, the bank exchanges at this city having recorded a| . — ee Sn sore the clearings by months 
gain of 21.4%. We group the cities now according to the nee can. 5 = ;' 

Federal Reserve districts in which they are located and from MONTHLY CLEARINGS. 

this it appears that in the Boston Reserve District the 
increase is 14.9%, in the New York Reserve District (inelud- | “onth. 
ing this city), 21.4%; in the Philadelphia Reserve District, 
17.9% and in the Cleveland Reserve District 11.8%. The Jan__. 20,673,703,619182.413 001.452 





Clearings, Total All. Clearings Outside New York. 
1922. | 1921. %, 1922. 1921. %, 





S 





$ $ 
12,377 ,729,779| 13,840,863 ,127|—10.6 








—8.5 
. are : of Feb _ __|26,067,849,202/25,697,138,881| + 1.4|10,727,396,219|11,168.517,812| —3.9 
Richmond Reserve District a 7 vee pig ve the | \rarch|31;735,066.701|29'889,010,139| -+6.2|13/015,493.749|13/207.021.872| —1.5 

: e Chic 

, Atlanta Reserve District 10.0% and the Chicago Reserve | ,. 87 ,476,709,516/88,000,050,472| —0.6|36,120,619,747|38,216,402,811| —5.5 
District 10.1%. The St. Louis Reserve District records an Sa aay PE ok wee ge Bee 
Oo; Rem ssciiien istrict | April. -|31,153,956,381|27,921,712,690| + 11.6|12,394,912, 385,897, | 
increase of 11.2% and the San Francisco Reserve District | Xpi)--|3):398;450,031127 634 023,687] + 17-2] 13,183,640 077|11,786:7 18,969] 411.9 
19.7%. The Kansas City Reserve District is the only one | june__|33;732/844;399|29,076,120,832| + 16.0| 13,621,947 ,649| 12,226.741,830| + 11.4 


reporting diminished clearings and has a decrease of 10.7%. = on. 285,259.71 1|84,631,857,200 oe pe op ey 
The Minneapolis Reserve District and the Dallas Reserve 

District both show gains, but they are quite small, being | 6 mos_|184761 963 227|172631 907681) +7.0|75,321,119,499]74,615,761,159| +0.9 
0.9% for the former and 2.0% for the latter. 
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July __|31,497,360,535'27 ,225 495,229) + 15.7113, 159,917 ,372)11,870,265,738) + 10.9 
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CLEARINGS FOR JULY, SINCE JAN.1 AND FOR WEEK ENDING JULY 29. 



































| Month of July. Seven Months. Week ending July 29. 
e 5 — ee — 
learings al | —— moninony 7 
1922. 1921. | Dec. | 1922. 1921. Dec. 1922. 1921. Dec. 1920. 1919. 
' } 
s ancl | © | $ $ %, $ 3 o%, 3 $ 
1 Rese|rve District— |Boston— 
on eee ieee 3,550,076 3,873,863 —8.4 22,934,084 26,404,369| —13.1 791,539} 1,027,119) —22.9 870,336 696,434 
Portland _--_.----- 14,690,671) 11,155,525) +31.7, 90,483 ,938 80,432,452) +12.5 2,858,555, 2,190,346] +30.5; 2,900,000} 3,000,000 
Mass.—Boston -- -- -- 1,316,000,000| 1,149,611,001) +14.5) 9,128,000,000) 8,211,528,328] +11.2|| 275,000,000) 239,248,193) +14.9| 321,320,012) 339,211,399 
Fall River_-__----- 8,683,600 5,821,566) +49.2) 53,393,287 42,602,790| +25.3 1,717,007} 1,144,573} +50.0' 1,670,697) — 2,262,708 
Holyoke ---------- 3,597,029 3,195,954) +12.6' 24,428,262 27,231,842} —10.3 a a are a a 
Lowell -..-.------ 4,865,985 4,449,671; +9.4; 33,063,962 32,571,589} +1.5 927,088 858,460, +8.0/ 1,157,304) 1,287,569 
— a a a Ss a a a a a a | 2 
New Bedtord.--—_- 6,583,818} 5,849,054) +12.6) 43,095,089} 39,364,917 +9.5|| 1,521,272 972,270] +56.5| 1,728,303] 1,798,582 
Springfield --__---- 20,420,438;  16,637,8441 +22.7/ 129,133,778)  127,484,047| +41.3 3,907,521] 3,229,990 +21.0| 4,746,849) 4,379,442 
Worcester __._---- 15,367,114) 14,736,364, +4.3! 105,792,996] 106,683,206) —0O.8 2,864,762} 2,743,107} +4.4| 4,368,016} 3,257,440 
Conn.—Hartford __.-| 42,895,858] 41,192,135) +4.1| 282,373,698) 267,291,463) +5.6 8,995,535} 8,800,321] +2.2) 12,236,088) 10,552,938 
New Haven-_-.-_.--- 26,935,134| 23,076,675) +16.7/  166,529,120/ 164,928,838) +1.0 5,483,815, 4,341,379) +26.3| 7,027,406) 5,502,525 
Waterbury --..-.--- 4 a oy oe a a ie; Beak Rss es See aes 
R. I.—Providence - - - 45,844,900 43,315,000, + 5.8) Not included in |total. a a a a a 
Total (11 cities)_.| 1,463,589,723| 1,279,599,652! +14.4) 10,079,228,214| 9,126,523,841| +10.4|| 304,067,094) 264,555,758) +14.9| 358,025,011] 371,949,037 
1 Reiserve District|—New York-— 
wow Fon—Abeny.. 23,020,349} 18,111,248] +27.1| 136,353,201] 133,401,335) +2.2 c c c c c 
- ‘Binghamton -.---- 4,740,890 4,259,067) +11.3) 30,093,890 27,979,347| +7.6 £926,512 849,444 +9.1| 1,119,900 969,600 
Buffalo - -...------ 173,951,235| 149,312,338) +16.5, 1,115,546,004| 1,062,895,865| +5.0|| e39,745,544| 31,866,136) +24.7| 43,651,323) 33,856,718 
Elmira -.-..------ 2,727,357 2,294,314) +18.9 16,303,571 15,292,681| +6.6 503.798| Not incl. in tiotal 
Jamestown --..---- 4,769,103 4,118,718) +15.8 30,782,589 27,398,641| +12.4 973,009 LF ag Sa er 2 
New York......-.- 18,337 ,443,163/15,355,229,491| + 19.4/127,778,286,891/113,371,376,013| + 12.7|/4,009,633,510|3,301,662,132| +21.4/4,123,765,985|4,750,847,625 
Niagara Falls__---- *4,500,000 4,407, +2.1 *28,784,024 28,869,791| —0.3 seis eS atm onic Meller: salmauatin Rites Ptis, mabe reigm oes 
Rochester... ----- 41,989,306] 35,765,024 +17.4) 280,089,173} 277,131,372} +1.1|| 7,447,923) 6,203,610] +20.1) 9,114,301] 8,587,917 
Syracuse.__.....--- 19,953,145} 16,869,470) +18.3| 126,042,608} 122,020,075, +3.3 3,047,896,  3,049,127| —0.05| 4,018,889] 3,915,239 
Conn.—Stamford - - - - 10,589,022 9,530,505; + 11.1) Not included in |total. 42,304,496 ae -a | ae 
New Jer.—Montelair- 1,632,651 1,816,534) —10.1 12,932,341 13,625,725) —65.1 260,816 425,554| —38.7 528,972 366,082 
“VRE ccbaboude RN Ts Geet: Beenie: Sire Gere”. ce SRE eet: SPR ae yt: 
GED w occccedes 4,017,326 3,678,666) +9.2 30,071,812 25,696,121) +17.0 ee ES ee i ee ec 















































Total (11 cities) _ _|18,618,744,525)15,595,862,436) + 19.4/129,585,286,104 115,105,686,966) + 12.6||4,064,339,706/3,347,172,097| +21.4/4,182,199,370/4,798,543,181 
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Month of June. 
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CLEARINGS (Continued). 





Seren Months. 


Week ending July 29. 





1922. 


| Inc. or 


1921. 


Dec. 


1921. 


1921. 


1920. 





Third Federal Res 

Pa.— Altoona. ans 
Bethlehem - 
Chester 
Harrisburg 
Lancaster _. 
Lebanon . 
Norristown. 
Philade Iphia.- 
Reading 
Scranton 
Wilkes-Barre 


Del. yan te Ld Cake 
Total (12 cities)... .- 


Fourth Federal Re 
Ohio—A kron . 


Cincinnati 
Cleveland.____. 
Columbus 


Youngstown 
Pa.—Beaver County. 
Erie. 


Greensburg 
Pittsburgh 

Ky .— Lexington 

W. Va.—Wheelinz- - 


Total (15 cities) _ __- 


Fifth Federal Rese 
W. Va.—Huntington. 
Va.—Newport News. 

Norfolk_ 

Richmond 
No. Caro.— Asheville. 

Raleigh 

Wilmington 
So. Caro.——-Charleston 

Columbia 
Md.—Baltimore 

Frederick 

Hagerstown._____. 
D. C.—Washington_. 


$ 
erve District 
4 636,726 
11,745,299 


a 

16 653,879 
10,905,306 
2,066 ,169 
3,374,350 
1,868 ,466 ,000 
12,464,526 
18,082,590 
11,284,884 
6,024,445 


a 
17,147,323 
a 





1,982,851,500 


serve District 


30,241,000 
18,604,523 
250 893 ,920 
417,790,333 
61,809,700 


a 
3,187,078 
3,044,702 
1,565,028 

*5,000 ,000 

a 


a 
18,862,649 
3,000 ,823 


a 
1 647 ,829 
c 
*6§650 000,000 


6,071,996 
19,476,341 





1 ,491,195,923 











rve District—— 
7,133,885 


a 
31,089,125 
177 849,803 


a 
8,082,463 


a 
9,874,445 
8,114,050 

315,814,566 
1 661,354 
3,007 ,494 

77 ,859 567 


5 
—Philadelph ia- 


4,301,516 
14,671,756) 


a 
15,098 ,994| 
9,470,597) 
3,100,000 
2,870,413 
1,665,000 O00 
9, 390.3 554 
19,662 "8: 22 
11,382,016 
6,287,719 


a 
—_——— 


Oy 
Oo 


+7.8 
—19.9 


29 981,080 
85,029,633 


a 
115,719,896 
84,087,182 
15,433,498 
21,393,012 
12 463 ,438 ,000 
80,512,717 
133,672,388 
$3,422,431 
38,765,930 


a 
113,586 ,390 
a 


28 834,605 
as prt! 
115,156,202 
79, B10" 364 
19,540,820 
19,564,600 
11,909 ,229,473 
75,577 616 
140,723,897 
76,735,169 
39 ,946 ,.428 


a 
104,540,480 
a 





1, 776, 286.7 d 734 


—Cleveland- 


27,609,000 
15,208,525 
227 687,378 
356,073,450 
58,732,400 


a 

2,724,828 

4,001,762 

1,384,487 

5,208,912 
a 


a 
15,616,396 
2,729,485 


a 
1,144,262 

c 
642 ,.000 ,000 
4,914,375 
16,294,566 


a 


t+ 
hs mt RO 


+\+ 
— he 
wYOaon 


L > —+ 
INonwe 
=O OO | eee wee es | 


13,268 ,042,157 


176 ,499 ,000 
100,793,838 
1 688,776,176 
2,551,628 ,536 
422,359,100 


a 
20,299 ,049 
22,719,210 
8,976,442 
*36 173,430 
a 


a 
106,273,118 
18,648,335 


a 
9,912,547 

c 
*3 746,336 ,000 


53,774,055 
142,445,517 


12,699 356,101 


196 619,000 
107,567,152 
1 653,285,338 
2,912,955,493 
389,504,400 


a 
17,901,104 
26 ,089 ,949 
10,134,332 
37,841,986 

a 


a 
120,657 ,944 
20,133,142 


a 
10,664,821 

c 
4,327 302,491 


46 367,217 
133,279,389 





979,122 
2,856 ,659 
a 


2.364.726 


423,000,000 
2,430,000 
e3 863,055 
e2 053 ,597 
1,139,426 


3,943 ,960 
a 





931,028) 
2,850,509) 
a 


2,052,527 | 


357.000, 000! 
1.926. 219) 
4.014.523 
2,464,922 
1,241,063 


3,045,222 
a 


1,157,808 
—n 


464,912,664 
2,559,991 
4,626,330 
2,686,317 
1,222,074 


4,280,544 
a 


3 
961,638 


413,010,647 
2,165,876 
4,264,186 
2,600,000 
1,379,076 


2,812,829 
a 





442,630,545 


6,862,000 

4,309,109 

53,848,717 

£97 212,668 

14,565,400 
a 


4,290,507 


375,526 ,313 


6,706 ,000 

3,381,698 

50,811,295 

79,567 ,863 

11,532,800 
a 


3,338,985 


487,828,224 


10,139,000 

4,977 ,084 

68,488 ,086 

133,819,424 

13,453 ,600 
a 


5,330,401 


429,556 ,452 


10,980,000 
2,692,320 
56 ,043 ,877 
103,290,928 
16,214,000 


4,925,848 








1,381,329,826 
Richmond— 
6.396 ,304 


a 
27 448 ,671 
152,047 ,073 


a 

5,128,611 
a 

9,749,679 


2'889.487 
70.151 691 





Total (10 cities)___-. 


Sixth Federal Rese 
Tenn.—Chattanooga. 

Knoxville 

Nashville ..__.__..-_. 
Georgia—Atlanta_. 


Tampa 
Ala.—Birmingham __. 
Mobile 
Montgomery 
Mississippi—Jackson - 


La.—New Orleans. _. 


640,486,752 


rve District — 
21,779,471 
11,780,243 
69 958 426 
158,325,010 
6 447 349 

2 684,335 
5,842,799 


a 
40 242,586 
8,220,775 


179,948,719 


580,565,174 


Atlanta— 
19,732,088 
12,394,459 
§1,278,199 

152,271,821 
7,749,669 
3,054,930 
4,943 ,697 


a 

34,743,883 
7,836 ,400 
67 ,085,084 
6,022,879 
4,272,575 
2,323,708 
2,552 ,469 
1,037 ,892 
162,526,186 


++ + 


+. 


+1 +, | 
i - — 
| mt ND et ee 


= Sw & 
OwmOhR eS © OW 


be | 


9,105,614,352 


45,790,362 


a 
207 ,132,729 
1,217 ,973,321 


a 
47,788,962 


a 
74,001,015 
58 ,438 685 
2,147 420,633 
11,549,507 
19,326,771 
560,045,824 


10,010,303 ,758 


52,305,186 


a 
209 ,346 ,397 
1,180,435,910 


a 
34,208 497 


a 
79,773,313 
59,347 895 

2,259,159 ,093 
15,374,873 
19,689,881 

502,075,321 


336 ,753,571 


1,583,575 


e6 141,517 
41,012,760 


16,012,779 


301,139,474! 





1,254,988 


5,299,829 
33,901,055 


13,148,014 


412,421,047 


1,659,137 


9,027,438 
48,839,919 


15,650,090 


336 218,814 


14,251,071 





4.389 .467 ,809 


Not included in 
81,870,482 
498,758,801 
1,148,285,313 
49,501,376 
20,571,341 
34,088,019 


a 
300 678,512 
71,770,694 
566 ,256 ,256 
51,317,979 
37,422,268 
*24,243 ,227 
24,283,177 
9,486 ,379 
1,285,807 , 166 


4,411,716,366 


total. 
87,531,844 
496 352,401 
1,192,802,713 
55,319,978 
21,185,254 
35,012,075 


a 

305,075,031 
70,577 ,879 
493,780,683 
49,500,186 

38,132,609 
19,739 ,546 
20,935,937 
8,615,619 
1,252,389 ,956 


L 


tle lllle¢ 
SII HOM WAY 


Ore RD ONWO 


a 


+ 
© 
» 


135,466 ,562 


e5,222,774 
2,267 ,364 
15,252,724 
32,657 321 
1,443 ,056 
1,137,114 
a 
9,144,578 


18,105,996 
1,469,093 


37,534,342 


118,904,874 


4,257 607 
2,520,038 
13,845,233 
31,319,763 
1,601,204 


*1,100,000 
a 
7,400,741 


14,143,535 
1,118,812 


180,891 
35,008,689 


169,781,133 


6,358 441 
2,396 ,069 


2,200,000 
a 
10,405 300 


16 ,463 ,348 
2,400,000 


57,592,625 


167,024,111 


5,288,112 
2,320,808 
14,060,373 
50,325,896 
3,212,004 


56,883, 256. 








Total (15 cities) ___- 


Seventh Federal R 
Michigan—Adrian - _- 
Ann Arbor 


Gary 
Indianapolis 
South Bend 


Wis.—Milwaukee___. 
Oshkosh 

Iowa—Cedar Rapids-_ 
Davenport 


lowa City 
Mason City 
Sioux City 
Waterloo 


Total (26 cities) __- 


Eighth Federal Re 
Ind.—Evansville 

New Albany 
Mo.—St. Louis 


Tenn.—Memphis. -. - 
Ark.—Little Rock~._-_- 
Ill.— Jacksonville. . . - 


587,802,105 


eserve Distric 
815,418 
2,737,400 


46,536, 823 
41,049,805 
2,439,663 


*2,500,000 
23,863,508 


2,309, 221, ,585 


5,133,893 
17 ,447 ,925 
8,440,733 
10,077,147 


t—Chicago — 


530,093,851 


23. 452,558 
5,317,099 
7.751.000 
8,041,851 
4,322,766 

67,220,000 
8,262,945 

Not incl. in to 
117,564,786 
2,764,211 
7,916,187 
Not included 

33,985,543 
2,170,197 
2,049,481 

22,949,001 
5,429,953 
3,437 ,342 
5,011,788 

2,049 434,791 


a 
4,908,010 
14,322,726 
7,851,675 
10,337,458 


+,+ 
wt 
- Soma aN’, 


+ 
bo 


SES et Or SD mt bt CD GO GO 
pet a OO = G2 RD ROK 


l+rote 


4,204,340 ,990 


6,375,627 
20,085,632 
2,937 ,530,997 
46,782,384 
181,615,797 
37,212,874 
51,303,123 
56,277 ,002 
57,823 ,409 
512,549,000 
57 452,819 


882,133,663 
18,353,910 
61,929,589 

304 ,968 ,653 

284,942,324 
17 ,606 ,038 

*15,528,794 

166 ,657 ,058 
39,312,488 
28,084,395 
39,378,944 

15,887 ,320,968 


a 
32,880,459 
115,442,623 
56,337,187 
68,185,620 


4,146,951,711 


5,957,570 
16,993 ,633 
2,615,121,150 
41,956,317 
167 482,355 
37 ,007 ,566 
48 ,607 ,000 
53,375,683 
38,270,643 
433,694,000 
71,854,395 


838 851,987 
20,221,357 
65,068,825 

Not included 

268 ,084,516 
17,805,311 
16,754,816 

167,130,739 
42,123,042 
26 888 ,868 
42,649,695 

15,135,104,267 


a 
33,908 615 
115,526,685 
58,152,474 
75,552,130 


+) 4ttt 
an Oo QQ b> 
= ~]I- © @ 


_— 


FF tt cent 
COO hon 


| 
to 


Or OW Orr Wr Ww w* 
Dot CHehROGQROWNO 


| + 


125,014,884 


158,375 
456 ,539 
99,959,561 


1,761,000 
1,620,579 


15,873,000 
1,959,300 


5,122,925 
1,017,538 


1,177,141 
503,280,855 


a 
1,167 ,007 
3,706 550 
1,704,571 
2,344,566 


113,015,337 


153,790 
416,478 
83,307,281 


2,033 ,000 
1,661,289 


15,372,000 
1,800,000 


4,869,297 
1,097 ,947 


1,194,415 
462,662,048 


a 
1,425,178 
2,964,780 
1,545,036 
2,357 ,864 


169,591,571 


1,843 ,628 
1,930,220 


19,513,000 
1,875,079 


7,551,781 
1,641,162 


1,486 ,095 
593 435,084 


a 
1,704,241 
5,368,793 
2,288,756 
3,354,505 


155,550,746 


10,335,196 
1,729,038 





3,197,866 ,265 


serve District 


19,523,073 
5,158 
a 


a 
107 ,828 054 


2,813,221,394 


—St. Louis— 
18,177,378 
523 ,947 

a 


a 
93,099,579 
1,445,574 
5,624,073 
48 ,520,233 
37 264,450 
1,529,121 
4,930,429 


+e 
ee, _— 


l+]++ 
Poot ee 


slim NUNwWO 


wea) ol none 
D> i 


~re DOO 


21,679,102,724 


128,391,167 
3,845,723 
a 


a 

755,157,651 
13,906 ,964 
48,108,340 
467,378,836 
243,770,300 
9,217,700 
38,392,130 


20 464,143,639 


121,363,814 
3,694,239 
a 


a 
701,816,461 
13 384,403 
46 885,684 
414,923,485 
261,730,644 
10,560,775 
41,381,895 


mo 
= OO 


t+++p ett 
wmNnNws! 
Naace 





682 ,847 ,938 


4,171,734 


22,123,762 
24,086 


12,632,069 
7,074,270 
385,790 
1,047 ,469 


620 ,446 ,893 
4,485,983 


19,432,333 
324,763 


10,270,730 
7,173,145 
290 ,920 
976,548 








799 ,989 697 


4,501,393 


1, 210. 615 


775,653 ,389 


4,752,117 


1,643,207 





Total (9 cities) 


234,263,752 





211,114,784 








+ 


+ 
Oo! POewum tw 


1,708,168,811 





1,615,741,400 





+ pil 
ao “IR to 
~| bas 











47,759,180 





42,954,422 


56,779,494 





46 437,793 
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Month of July. Seven Months. Week ending July 29. 
Clearings al— 
Inc. or Inc. or Inc. or 
1922. 1921. Dec. 1922. 1921. Dec. 1922. 1921. Dec. 1920. 1919. 
$ $ % $ $ % $ $ % 3 $ 
Ninth Federal Reserve District|—Minneapoli|s— 

Minn .—Duluth___-.- 23 354,920 25,.699.214| —9.1 144,797,705 175,629,937! —17.6 e4,559,749 5,346,006) —14.7 7,447,709 6,099,138 
Minneapolis.___. 264,865,885 256,282,959 +3.3| 1,778,379,248| 1,851,735,361| —4.0 56,796,705 54,127,353} +4.9 75,846,219 39,550,022 
Rochester._.....-- 1,274,848 1,841,859} —30.8 12,861,724 FR ee a RS IR RR eee tke? © pee eee 
Ss Sree 145,373,545 136 ,966 ,450 +6.1 884,651,622 971,627,107; —9.0 30,407 ,540 31,373,753| —3.1 15,448,100 16,658,312 

N. D.—Fargo......- 7,838,854 8,249,450; —5.0 50,743 ,434 57 468 ,452| —11.7 1,751,873 1,786,089; —1.9 2,666 ,346 .758, 
Grand Forks_._-.-- 4,206,000 5,215,000; —19.3 31,337 ,000 Dn eee ””)§=— ke |  pedentbel eocesl . | dean. Lae 
| San es 1,196,569 982.891) +21.7 7,741,686 FF .* Cot Beer aes Beene ee eee Ga weer ei RE 

S. D.—Aberdeen_.-_- 5,324,000 4,665,000) + 14.1 33 492,755 36,589,125; —8.5 1,042,228 975,671; +6.8 1,592,895 1,700,103 
Sioux Falls_____-.-- 12,173,835 9,258,487) +31.5 79,653,093 Se en eee) 66g aed | Said: aahtal — demoaie cee 

Mont.—Billings ._.-- 2,291,771 2,547,604; —10.0 17.887 ,975 23 ,245,720| —23.1 502,423 470,250; +6.8 923,521 1,148,207 
Great Falls___._.-- 3,497,689 4,221,951) —17.2 22,211,779 DIVGasene “EE §=—oseckassol”  wsenadbeandl daabnel  deocaseeelt - > eee 
EE 13,240,718 13,041,670; +1.5 87,526,351 82,417,256; +6.2 2,788,739 2,921,555| —4.5 1,278,995 1,747,138 
Lewistown. .___-_-_- *1.700,000 1,629,842 +4.3 *9 012,554 Sere “Ee  . aadakaied = ‘secndadal «ehenel. eccukee (eee 
Total (13 cities) _ _-_- 486 ,338 ,634 470,602,377 +3.3| 3,160,296,926| 3,370,639,739| —6.2 97,849,257 97,000,677 +0.9) i05,203,785 69,661,463 
Tenth Federal Res'erve District |—Kansas Cit|y— 

Nebraska—Fremont - 1,750,320 2,101,710; —16.7 11,294,808 15,549,818! —27.4 371,237 414,291| —10.4 851,125 742,173 
PEeetiInes.......--<- 2,298,204 2,590,637| —11.3 16,542,201 17,663,092) +6.4 526,479 641,004; —17.9 837,685 806,153 
- 2 re. 17,252,959 13,830,382; + 24.7 114,886,315) 106 334,957; +8.0 3,104,167 2,923,001 +6.2 5,260,847 5,164,544 
SE pao 164,587 ,608 154,444,975 +6 .6 1,114,240 ,954| 1,132,498,481| —1.6 36,707 ,327 35,691,683} 42.8 50,406,681 55,326,148 

Kan.—Kansas City~- 20,351,050 17 ,694,360| + 15.0 123,564,910) 121,376,193} +1.8]}  ..-.-.... smabdacel wedded  smedabent-i0 ae 
Lawrence._.....-.. a a a a a — RR ee re itamel didamdle-..-tmoebeeeede: (eee 
go....dlll a a a a a Er ren sé - eee er Se a a ei Ree 
, ESS 13,372,578 11,741,057; + 13.9 82,570,158 83,885,639| —1.6 e2,616,210 2,595,708; +0.8 3,316,713 3,316,364 
_ aa 42,643,838 51,778,507| —17.6 317,250,322 320,440,657, —1.0 e8 075,942 11,938,541| —32.4 14,398,737 15,613,493 

Missouri—Joplin -_--- 5,237,000 3.870.000) 4+-35.3 36,086 ,.000 FF  &£€ Bess) io oinecdial diadh . benkdsaae 5s +4 
Kansas City.____-_- 544,559,590 614,782,795| —11.4| 3,811,570,352! 4,431,689,737| —14.0 124,225,814) 147,355,906) —15.7| 230,623,944) 236,900,890 
St. Joseph._....- t a a a a a a a a a a a 

Oklahoma—Lawton _- a a a a a 2 \peqnanel -i.sethededkdulll @aedll- >on: 6. ean 
McAlester _...-..-. a a a a a a 2° * Gebenece J wantenbil dieule (case pete See 
Muskogee.___...-.- a a a a a a a a a a a 
Oklahoma City-.-- 91,009,815 96,519,533; —85.7 590 642,362 696 ,289,264| —15.2|| e19,866,465 21,573,469; —7.9 11,550,071 12,019,547 
5 ee RS a a a a a a a a a a a 

Colo.—Colorado Sp’gs 4 400,236 4,139,868 +6.3 29,819,067 28,035,167| +6.4 818,852 750,000} +9.2 840,000 800,000 
i i a 128 ,457,418 107 943,875) +19.0 854,124,520 696,919,994) +22.6 18,669,738 16,911,669) + 10.4 20,115,532 21,420,523 
, aaa 3,256,247 3,341,236 —2.5 22,133,745 24,905,506; —11.1 £584,108 632,722| —7.7 863,076 571,569 
Total (13 cities)____| 1,039,176.863 5 084.778 036 —4.2) 7,124,725,.714| 7,706,789,505| —7.6)| 215,566,339) 241,427,994; —10.7| 339,064,391) 352,681,404 
Eleventh Federal |Reserve Distr|\ict—Dallas— 

Texas—Austin --..-.- 4,708,436 4,703 ,622 +0.1 44,785,233 39,070,248) +14.6 1,013,522 1,031,043; —1.7 2,067 ,550 1,500,000 
Beaumont ....-..-.. a a a a a US ere eee eee ee ee ee a Re ee 
i Saar 96 .307 ,733 83,403,931} +15.5 6§93 ,.737,.838 724,464,133| —4.2 22,795,529 20,738,111 4+-9.9 29,964,864 25,548 844 
0 0 ro 19,402,860 20,558,306) —5.6 143 399,230 DA ae  cesesaenel i .siitesandlt dededi. bide bees 
Fort Worth.____-- 43,186,185 46,270,085} —6.7 312,149,095 353,164,267) —11.6 e9 228,303 9,897,875| —6.8 17,615,825 15,523,851 
Galveston... .....-- 22,084,504! 27 ,997 662) —21.1 176,832,763 213,540,686; —17.2 5,805,700 6,921,036) —16.1 7,389,005 9,781,024 
a a a a a a a a a a a a 
Port Arthur....... 1,687 ,092 1,547,706 +9.0 11,526,246 te, CE  -cisenmede  wsesedsscel: chiteal .. analieeiee) "ae 
Texarkana.____--- 1,638,489 1,756,229| —6.7 12,141,084 i. “i, ~egeoacesedh e¢mmewnen aaendh- @eeaamnGell >> «eae 
\. 2 aes 9,241,154 8 660,224 +6.7 64,048,190 ae “t= =€«60eaeceeeeh) | |lecécessl «e0ant  -niabades . .csmbenee 
Wichita Fallis_____- 8,582,237 7,692,000!| +11.6 52,943 034 69,146,340) —-23.4|; -------- a Mee eee ee Wee eS 

La.—Shreveport-.__-_-_ 17 ,648 ,927 14,189,752} +24.4 127,729,196 114,715,727) +11.3 3,429,207 2,836,049) +20.9 3,685,071 2,597 ,562 
Total (10 cities) ___. 224,487,620| 216,779,517 +3.6| 1,639,291,909' 1,769,059,417| —7.3 42,272,261 41,424,114) +2.0 60,722,315 54,951,281 
Twelfth Federal R\eserve Distric t—San Franc |isco— 

Wash.—Bellingham - - a a a a a S.) . 2- Sieiaeeeed:. © seenboeel: Seasel = eeneeeeal +). dee 
IRR areas 133,409,563! 116,696,421) +14.3 934,082,290) 850,153,469) +9.9 29,808,310| 25,823,808; +15.4 34,677,339 39,327,155 
Pe 42,575,000 40,289,130) +-5.7|Not included in | total. a a a a a 
: or a a a a a a a a a a a 
BOE ccoccscces 5,306,313 4,372,791, +21.4 40,293,043 33,591,039) + 20.0 1,055 ,007 814,140) +29.6 1,119,802 1,011,866 

Idaho—Boise ______-_ c c c c c -— 2 \ crema 8  ~ahreedell gaedle :\, ieee... ciel 

Oregon—Eugene_-.- -- 1,425,134 1,097,605) +29.8 8,556,986 C2 Get scasvecst _ccnndeeel .eatenh  chemkeneel  ..eanbneen 
Ee 132,318,377 107,852,881) + 22.7 872,534,557 834,236,209; +4.6 27,551,945 23,133,666; +19.1 30,760,034 26 ,000 ,000 

Utah—Ogden __-._.-..- 5,050,000 6,081,322; —17.0 37 ,668 ,502 SLJeeeeeee “EE .nkL  . caeedeeh- . cdndeces! cased i, eeemenes!.  neabouns 
Salt Lake City____- 53,346,925) 47,773,140) +11.7 351,072,013 370,564,884| —5.3 10,925,032 9,605,416) + 13.7 16,093,931 13,359,135 

Nevada—Reno-_-_-_-__. a | a a a a a a a a a a 

Arizona—Phoenix _-_- 6,771,155, Not included iin total. a a a a a 

Calif.—Bakersfield - 4,419,651 §.018,348| —11.9|Notincludedin jtotal, = | gg |[f swexxre-} «2------ stoi. “Pacdanetl -esdeceas 
TT a a a a So + Be  sdmoosee penethnel eases! #§ ectsaceeel — . anaes 
SESS 16,110,000 13,575,553! + 18.7 98 922,190 109,369,072; —9.5 e3 ,661,172 3,018,621; +21.3 2,987 ,933 2,616,844 
Long Beach____-__- 22,157,496 15,125,074| +46.5 127,730,376 103,503,260!) +-23.4 4,545,887 3,037 285) 4-49.7 2,296,122 719,579 
Los Angeles _____- Y 426,580,000 332,929,000) +28.1] 2,861,116,000; 2,395,221,000) +19.5 95,363 ,000 71,881,000) +32.7 71,945,000 44,798,000 
Sse 2,948,860 2.670.270) +10.4 19,925,177 19,100,292 +4.3 ocssecee gtitetmih site .-:papemeea sii 
Oakland._.._____- 56.028 627 42,758,333! +31.0 376,932,929 301,610,595) +25.0 12,153,271 9,676,644) + 25.6 9,714,890 9,079,199 
Pasadena _._.____-_- 16,554,126 12,884,760} +28.5 114,582,119 95,382,184) +20.1 3,467 ,082 2,540,298) 4+-36.5 1,630,492 1,524,654 
Riverside __.....-... 2,800,337 2,334,056, +20.0 18,210,449 ih, B&B FPS Ba er Sere eer Teme Seg elie Me < 
Sacramento ______- 27 .640,790 22,777,550) +21.4 168,756,923 150,627 ,247| +12.0 e5 627,769 4,669,014) +20.5 5,446,690 5,000,000 
San Diego_______. 13,790,316 11,421,842; +20.7 89,717,624 80,565,746) 4-11.4 a a a a a 
San Francisco____. 588,700,000 514,400,000! +14.4| 4,028,800,000) 3,782,800,000) 46.5 126,200,000; 111,300,000) + 13.4| 150,700,000) 145,233,459 
ie 9,691,289 7,207 949) +34.5 60,326,041 47,912,119) +25.9 2,011,180 1,750,000} + 14.9 2,500 ,000 1,911,033 
Santa Barbara__-__. 4,026,278 3,037,718) +32.5 27 .418,433 24,792,662) +10.6 745,581 640,292| + 16.4 , Fleet 
Santa Rosa_._.-._- 1,963,542 1,705,384! +15.1 12,541,600 +R 8, OS F Se ae ea ape ge eaneal. .. wenden 
Stockton _......-... 10,708,800 18,558,900} ——-42.3 66,570,800 144,322,800} —53.9 2,329,500 3,965,200} —41.3 5,559,700 2,367 ,545 

Total (20 cities)__| 1,530,556,873| 1,285,260,.549| + 19.1] 10,315.758,052| 9,430,490,467 +9.4|| 325,444,736) 271,855,384) +19.7| 336,186,993) 292,948,469 

Grand total (165 cities) |31,497,360,535/27,225.495,.229| + 15.7|216,259,.323,762/199,857,402,910) +-8.2!|6,820,012,073/5,835,423,337| + 16.9|7,477,793,031 7 ,851,176,140 

Outside New York. _- 13, 159,917,372) 11,870,265,738 +10.9 88,481,036,871) 86 486,026,897) +4-2.3||/2,810,378,563/2,533,761,205| + 10.9|3,354,027 ,046|3,100,328,515 























CANADIAN CLEARINGS FOR JULY, SINCE JAN.1, AND FOR WEEK ENDING JULY 27. 





































































































July. Seven Months. Week ending July 27. 
Clearings at— ————— 
Inc. or Inc. or Inc. or 
1922. | 1921. Dec. 1922. 1921. Dec. 1922. 1921. Dec. 1920. 1919. 
emeimiat Se -_ 
$ | $ % $ $ % $ $ $ $ $ 

Montreal__________- 394,742,099| 487,967,989| —19.1| 2,982,297,479| 3,394,295,540| —12.1 83,987,288] 119,352,959) —29.6) 143,467,269 114,909,507 
REIT 409,470,271, 400,200,129; +2.3) 2,903,982,880| 2,941,347,767| —1.3 89,576,773| 95,839,837| —6.5| 90,091,603) 77,592,038 
Winnipeg._________- 164,055,741) 169,100,232) —3.0) 1,226,052,854| 1,372,403,534| —10.7 36,806,401; 36,674,021) +0.4| 40,065,807; 39,813,469 
Vancouver__._______ 58,885,385) 59,571,725| —1.2 388,079,572) 409,364,325, —5.2 13,917,003; 13,870,587) +0.3| 15,608,895) 11,936,235 
Ce a 30,021,784) 29,242,987) +2.7 218,465,147 242,625,641; —10.0 5,577,281 5,602,596) —0.5 7,071,090 7,910,891 
Calgary... _-... 19,322,303 23,871,791, —19.1 146,804,971 197 625,853) —25.7 3,970,987 5,196,798) —23.6 7,265,152 5,791,112 
a 25,816,727 25,629,822) +0.7 158,604,864 180,201,784, —12.0 5,092,443 5,634,284, —9.6 7,047,780 5,370,389 
_ “RRR hpee 10,637,482) 10,324,988) +3.0 62,388,457 72,217,263) —13.6 2,948,527 2,644,489) +11.5 2,442,271 2,571,201 
Edmonton -_-_-_.__- sald 17,098,364. 18,760,263} —8.9 127,370,790 142,171,313) —10.4 3,741,679 4,062,899| —7.9 4,281,533 3,881,724 
Hamilton _____- me 25,805,355) 24,374,555| +5.9 160,916,671 178,104,528 -9.7 5,132,353 4,967,089} +3.3 7,279,492 5,806 ,973 
TER TES 14,150,139 14,520,007; —2.5 92,723,732 106 ,716,233| —13.1 2,697,911 3,045,005| —11.4 4,422,472 4,680,765 
St. John_- SOE 13,277,663 13,486,603} —1.5 83,221,982 85,980,456, —3.2 3,017,767 2,969,936, +1.6 3,610,058 2,889,518 
TESS OG Ta 13,160,911 12,251,853; +7.4 88,952,414 97,198,995| —8.5 2,541,300 2,342,.209| +8.5 3,308,991 2,155,547 
RET HGP Ee 13,738,861 15,944,599) —13.8 89,775,813 109,107,826) —-17.9 2,910,594 3,394,462) —14.3 3,374,742 3,551,472 
Saskatoon._.__..._. 6,972,996 7,817,146| —10.8 46,404,705 53,665,817; —13.5 1,619,336 1,600,000! 41.2 2,028,502 2,258,015 
Moose Jaw_________- 4,884,702 5,927,532) —17.6 32,288,802 40,019,503; —19.3 944 854 1,175,713) —19.6 1,600,916 1,518,043 
Brandon ............ 2,560,841 3,166,105; —i9.1 16,469,716 20,556 ,960| —19.9 551,457 693,814) —20.5 820,353 858,738 
Lethbridge_________- 2,189,913) 2,555,724| —14.3 15,765,157 18,980,907| —16.9 449 898 527 ,444| —14.7| 574,848 1,047,149 
a REREAD 5,023 ,667 4,781,444, +5.1 31,395,040 36,962,225) —15.1 1,062,059 920.713) +15.3 1,354,507 921,149 
Fort William_______. 3,366,153 3,446,027; —2.3 22,268,762 25,057,297; —11.1 800,981 783,540} +2.2 897,219 760,653 
New Westminster___- 2,320,909 2,599,087| —10.7 15,410,231 17,936,156, —14.1 558,114 526,354, +6.0) 676,959 636,548 
Medicine Hat._____. 1,291,718 1,673,275| —22.8 9,430,546 12,418,914) —24.1 262,345 338,314) +22.5 430,445 416,028 
Peterborough.______- 3,165,412 3,546,742) —10.8 21,457,789 26,842,711} —20.1 618,547 681,085) —9.2 884,736 839 ,952 
Sherbrooke_________- 4,121,950) 4,312,623| —4.4 25,451,934 33,708,030) —24.5 743,892 992,987) —25.1 1,258,228 838,568 
Ritehener.......-...- 4,414,072. 4,352,014) +14 30.575,755 29,559,874| +3.4| 941,076 826 384) +13.9 1,019,220 852,633 
| ESET pt 19,036,721) 16,351,804| +16.4 99,833,211 95,020,941; +5.5 4,314,128 3,317,241) +30.1 3,373,736 1,856 ,962 
Prince Albert... .-- 1,694,603) Not included ijn total. 9,986 ,628| Not included in |total. 299,345! Not included jin total) ..------] «e<«-«--<<- 
Moncton - - - - --- ‘iahiiins 5,802,299) 4,805,281) +20.7 33,333,123 33,600,209, —0.8 1,403,466 1,081,000) 4+38.0, cccccwcel «= eoweeecs 
0 are 3,201,076) 3,414,867; —6.3 20,243,348 210,319,930) +96.2 603,840 We RR 0 RRR Ee ee i 

Total Canada----_- 1,278,535,.514 1,373,997,214' —6.9' 9.149.965.745' 9,984,310,532' —8.4'! 276,792,209' 319,599,534 —13.4 354,256,815' 301,665,279 





a No longer report clearings or only give debits against individual accounts, with no comparative figures for previous years. 
b Report no clearings, but give comparative figures of debits; we apply to last year’s clearings the same ratio of decrease (or increa:- 


@ Three months. 


shown by the debits. 


c Do not respond to requests for figures. d Week ending July 26. * Estimated. 


e Week ending July 27. f Week ending July 28. 
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BANK CLEARINGS AT LEADING CITIES. 


The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

1' to July 31-—_—— 
1920. 1919. 
$ $ 
145,570 126,386 
19,356 16,313 
11,402 9,728 
14,773 12,168 


a 
4,019 





-—----— Jan. 
1922. 1921. 
$ 


July— 
1922. 1921. 1920. 1919. 
$ % $ 


18,337 15,355 19,832 21.87 
_ 2,309 2.049 2,853 oy ths 
1,316 1,150 1,643 1,655 

1665 2,196 1935 

a a 
778 
698 
319 
432 
,026 
§38 


(000 ,000s 
omitted.) 


“A 


5 127,778 1 

15,887 

9,125 

12,463 
a 


Chicago 

Boston. 
Philadelphia - 

St. Louis. _- 
Pittsburgh 

San Francisco. .- 
Cincinnati 
Baltimore 


ee 

pet Gr OT GO 
tho GO 
Sm wn 
SW Or 


a 
611 
633 
262 
406 
945 
499 
262 252 
353 183 
122 71 
369 
118 
210 


Cleveland 
New Orleans 
Minneapolis 
Louisville 
Dewors ..... 
Milwaukee .- 
Los Angeles _ - 
Providence ~ 
Omaha... 


pot et DD RD OO ee 


389 
118 
333 


a a 
154 : 257 
149 161 
137 : 8&4 
Indianapolis 67 80 566 

Denver 108 125 { 1,104 

152 224 . 1,858 
49 { 79 778 
117 171 1,272 
41 ; 45 311 
48 65 518 


25.245 33.553 33,995 185,030 239,189 201.218 

1,980 4,026 3,518 14.827 29708 22.686 

Totalall.._____ 31.497 27.225 37.579 37. 199.857 268.897 223.904 
Outside New York.13.160 11.870 17.747 86'486 123.327 97.518 


. 


WO AN SN OPH Asoo 
SO et © Or Or OO Cr Or OO DO 


a 
2,009 
1,338 
900 





201,464 
14,795 
513 216. 259 
15.638 88.451 











ENGLISH FINANCIAL MARK ET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, . July 31. Aug.1. Aug.2. Aug.3. Aug. 4. 
Week ending Aug. 4— Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz Vy 35% 35% 35% 35% 35% 
Gold, per fine ounce . 928. 8d. 928. 8d. 92s. 9d. 92s. Od. 
Consols, 2% per cents...... 59% 59% 59% 59 59 
British, 5 per cents.____-_. ..100% 100% 100% 100% 100% 
British, 4% per cents._..... 96% 96 be 974 97% 97% 
French Rentes (in Paris), fr. 58.75 59 59.60 59.75 58.85 58.70 
French War Loan(inParis) fr. 77.55 77.55 76.30 76.25 76.25 76.15 
The price of silver in New York on the same day has been: 
Silverin N. Y., per 0z. (cts.): 
Domestic jutccoes ee 
Foreign 


100% 
97% 


99% 
69). 


99 %% 
§9 2 


99% 
69% 


99% 
69% 


99% 
69% 








Comm rercial and Miscellancous Pew: 


City Realty and Surety Companies. 








New York 
Ali prices dollars per 


Bid | 
170 || 
115 | 
214 


160 | 


City Banks and 
All prices dollars 


Banks | 
limps Trad. 
'Industrial* _ 
Prving Nat ot 


_ 209 
Roe *.| 255 
Mech & Met. 405 


Nat American 150 
National City 
New Neth*?__' 
New York ___| 

* 


share. 





\Realty Assoc 
| (Brooklyn). 
|U 8 Casualty. 
\0 8 Title Guar 
|West Chester 
Title& M G 


Btd 
150 
160 
105 


175 


Ask 


Alliance R'lty 7 Mtg 
Amer Surety. Mtge Bond... 
Bond & M G. ‘Nat Surety... 
City Investing 63 IN Y Title & 


Preferred __ | Mortgage... 


New York 


200 




















Trust Companies. 
per share. 


Bid Ask | Trust Co.’s 
555 570 | New York 
140 160 ‘American... 
| Bankers Trust 
213 (Central Union 
260 ‘Columbia__-.. 
410 me yas 
| ----|Empire 
- 160 auntapis Tr. 
332 Farm L & Tr. 
| 13 Fidelity Inter. 





Banks—N.Y. 
America *___. 
Amer Exch_. 


Ask 
218 
285 
130 
450 
Broadway Cen 150 
Bronx Boro*. 
Bronx Nat... 
Bryant Park* 
Butch & Drov 


Chase 

Chat & Phen. 
Chelsea Exch* 
Chemical... -./| 500 
Coal & Iron. 
Colonial *____ 
Columbia*._. 
Commerce . . . 
Com’nwealth* 
Continental . - 
Corn Exch*_. 


to 
Guaranty Tr. 
Hudson 





Metropolitan. 
\Mutual (West 
| chester) ..- 
N Y Life Ins 
| & Trust... 
IN Y Trust._. 
|Title Gu & Tr 
U 8 Mtg & Tr 
United States 


Brooklyn 


United States*, 


Cosmop’'tan * Youve rah 
” or . te 
East River.__. , 
Fifth Avenue* niin Brooklyn 
fth Coney Island* 


. First 
Mechanics’ *. 
Montauk *___ 


Nassau..____ | 2 ‘People’s... _. 
| People’s 























* Banks marked with (*) are State banks. t New stock. z Ex-dividend 





. vy Ex-rights 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT RECEIVED. 


say Correspondent: Hichard It, Leniinn Wy, 
27—Piret National Bank in Hazward, Califo 
Corres a. ears pin ot Care San Leandro State 
, San Leandro, Calif 


APPLICATIONS TO ORGANIZE APPROVED. 
July 26—The First National Bank of Garwood. N. J 
Correspondent: De Witt Van Buskirk, Bayonne, N. J. 


Capital. 


July 50,000 








July 29—The First National Bank of Lorimor, Iowa 
Succeeds the Citizens Bank of Lorimor, Lorimor, Iowa. 
Correspondent: M. G. Bacon, Lorimor, Iowa. 
July 29—The Swenson National Bank, Sw enson, 
Succeeds the First Bank of Swenson, Texas. 
Correspondent: R. S. Ward, Swenson, Texas. 


APPLICATIONS TO CONVERT RECEIVED. 
July 27—The National Bank of Fries, Va 
Conversion of Washington Banking & ‘Trust Co. 
Fries, Va. 
Correspondent: F. L. Elkins, Fries, Va. 
July 27—First National Bank in South Bend, Wash 
Cc —— of the First Guaranty Bank of South Bend, 
as 
aerneent: First Guaranty Bank of South Bend, 
Wash. 


APPLICATION TO CONVERT APPROVED. 
July 29—The First National Bank of Clayton, Mo 
Conversion of The Farmers & Commercial 
Bank of Clayton, Mo. 
Correspondent: Farmers & Commercial Savings Bank, 
Clayton, Mo. 


Savings 


CHARTERS ISSUED. 

July 26—12240 The Citizens National Bank of Emporia, Va__-_- 
Conversion of The Citizens Bank of Emporia, Va 
President, H. W. Hall; Cashier, W. T. Harding. 

July 26—12241 The Farmers National Bank of Buda, Texas-_-_-_ 
Conversion of The Farmers State Bank of Buda, Texas. 
President, W. M. Woods; Cashier, F. A. Jamison. 

VOLUNTARY LIQUIDATIONS. 
July 26—11102 The First National Bank of Taos, N. Mex 
Effective July 15 1922. Liquidating agents: 
State Bank of Taos, N. Mex. 
Succeeded by First State Bank of Taos, N. Mex 
July a0—10 A National Bank of the City of New 
oO 
Effective July 11 1922. Liquidating o 6 ars H. 
mountze, 141 Broadway, K. Cherrill, 
a4 Junod and F. E. Andruss, 257 yt, By New 


Yo 
Pei. by The Bank of America, New York, N. Y. 


180,000 


30,000 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. 
10 Hotel Irvin for Women 5 Tuxedo National Bk.. 
BmO.....-« Tuxedo, N. Y.._-$200 per sh. 
5 Arena Centerfreze, pref-. Ctf. of dep. of Reorganization 
60 Savannah River Lumber, Committee for 11,880 shares 
pref. v. t. ctf_.._.$9 per share| of Consol. Distributors, Inc.10c. per sh. 
86 8-10 Amer. Malt & Grain (23% Rights to receive 2,363 shares 
ney in pneu 1 no Times Square Auto Supply 
g per sh. Co., Inc., voting trust ctfs. 
1,837 Cuban Dominican | for 2d preferred stock 
Sugar Co.,com-__ $14,000 lot | Rights to receive 1,199.75 shares 
142% Cuban Dominican | Times Square Auto Supply 
Sugar Co., pref__ | Co., Inc., voting trust ctfs. 
25 Foundation Co., Port for 2d preferred stock $1 per sh. 
Huron Shipyard, pref_ »$55 lot} All right, title and interest in and 
13 Foundation Co., Port! to proceeds of sale of Stock Ex- 
Huron Sh., no par__.-__ change seat of Allan A. Ryan_-_$75,000 
10 Vitagraph Co. of Amer., Bonds. Per cent. 
-| $3,000 Birmingham & So. Eastern 
Ry. 68, 196 
-| $170, 000 Continental Candy Corp. | 
8s **B’’, 1924 
$100,000 ‘Continental Candy Corp. | 
8s “*C’’, 1925 
$1,551 42 Notes of Henry L. 
Beyer, last note maturing 
Feb. 15 1923 
400.000 Continental Candy 
Corp. 8% Serial Gold notes 
Series ‘‘A’’, 1923—Jan. 1921.$36,000 lot 
(new) ctfs. of dep. of 100,000 Cont. Candy Corp. 8% 
assignment of claim Serial Gold notes, Series “‘A’’, 
against Consol. Dis- 1923 
tributors, $100 lot | 130,000 Cont. Candy Corp. 8% 
3,918.54 Times Sq. Auto Supp. Serial Gold notes, Series ““B,”’ 
2d pref., v. t. ctfs__._.$3 per sh 1924 $10,000 lot 
2,500 PP 2 cater Salvage Corp. 100,000 Cont. Candy Corp. 8% 
Serial Gold notes, Series ‘‘C,’’ 
due July 11925 
55,000 Cont. Candy Corp. 8% 
Serial Gold notes, Series **C,”’ 
25 


Price. 


.$2 lot 


Cc , 

138,414 1-3 Stutz Motor Car 
Co. of Amer., Inc. 
no par $20 per sh. 

200 Chic. Pneum. Tool__$71 per sh. 
1,000 Times Square Auto Supp. 
deposited stock - ._$500 lot 
400 Stromberg Carb__- $42% é per sh. 
1,000 Bethlehem Motor _-34c. per sh. 
6,125 Times Square Auto Supp. 


92 — Motors Corp 
O par. _36c per sh. 
8,728 Comemens ‘West Side 
Corp., $10 each___$10 per sh. 
5 Continental Candy Corp., 


19 
200.000 Cont. Candy Corp. 

7% demand notes ’ 
| 20,019.34 Knox Hat 6s, 1923.$20,020 lot 
20,019.33 Knox Hat 6s, 1924.$20,020 lot 
10,000 C. J. Ryan demand note 

on which $300 has been paid. $5,000 lot 
$7,425 Ctf. of Dep. of Reorg. 

Committee of Assignment of 

claim against Consol. Dist. 

Inc., representing div. scrip__$500 lot 
$30,000 Ctf. of Dep. of Reorg. 

Comm. of Assignment of 

claim against Consol. Dist., 

Inc., Class A general creditors 


oO par 
6,100 ecu Monster Min. 
50c. each 
457 —— n Trac., 





500 J om ont Traction 
% preferred 5 
125 Josephine Theatrical Co__$19 lot 
15 David E. Kennedy, Inc., 


$140 lot 
250 Mexican Internat., 
25% paid. $5 ea__.$1 per sh. 
250 Mexican Internat., 
7% pref., 25% pd-$25 per sh. 
500 Noah MacDowell & 





| Assigned claims against the follow- 

Co., $ | ing persons on account of Allan 

10,625 Republic Match Co., no | A. Ryan & Co., customer's 

account receivable, in the follow- 

ing approximate amounts, sub- 

ject in each case to any and all 

defenses, offsets & counterclaims 

thereto: 

Bethlehem Motors Employees, 
$27 ,627 17- 

H. M. Biggs, $55,483 84 1 

F. 8S. Burden, $187,789 98_____ 5 

Agnes W. Gill, $9,784 37 

D. Henry, $8,905 23 

G. F. Lewis, $4,540 19 

J. H. Mackin, $361 45 


"$15 per sh. 
1,673 Royal Typewriter, pf.$45 per sh. 
49,256 Ryan Consol. Petrol. 
Corp., no par_..$5%4 per sh. 
75 Seiler Rose, 
1,200 Stromberg Carburetor 





no Pp 
All right, title and int. in and | 
to unendorsed certificate for 
100 shares of Consol. Textile 
Corp. in name of Evelyn B. | 
$10 per sh. | 
All right, title and int. in and E 
| C.8. Ryan, $366,197 69____.-_- 5,000 
| B. Schneewind, $14,665 18____ 1,000 
Allan A. | W. B. Thompson, $393,435 80. 500 
$10 per sh. 'Mrs. C.D.K. Walsh, $128,257 86. 2,500 


By Messrs. Hobbs & Arnold, Boston: 


Wise, 
Shares. Stocks. $ per sh.| Shares. Stocks. 
10 National Shawmut Bank, Bost- 239% 1 American 6 
10 Beacon Trust, Boston 2 Southern N. Telephone... _ 124% 
50 U. S. Worsted, par 10 3 American Pol ee ws 
2 Ludiow Mfg. Associates. -- -_ -- 14134| 2 Fall River Electric 
4 Quincy Mkt. Cold Storage & | 5 State Street Exchange 
Warehouse 138'4 | 1-10 American Manufacturing-_ 
4 Fall River Electric 84 | 13 Merrimac Chemical, par 50-__. - 89% 
5 Converse Rubber Shoe, pref--. 10 Hill Mfg. Co., ex-dividend___.153% 
3 Crowell & Thurlow Steamship, 


to unendorsed ctfs. for 664%, 
shares of Royal Typewriter 


Com. in name of 


Bonds. Per Cent, 
$5,000 Carson Hill Gold Mines7s.’27 35 
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By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 National Union Bank, Boston_195 5 Turners Falis Pow. & Elec____100 
1 Lockwood Co 137 10 American Glue 1004 
50 Maverick Mills, pref 0 10 rights New Bedford Gas & Edi- 
2 Dartmouth Mfg. Co., pref.... 83% son Light 
1 Hill Mfg. Co., ex-dividend____15234 1 United Elec. Light, Springfield 215. 
10 Connecticut Mills, Ist pref... 744%} 25 Commonwealth Trust, Boston_180 
9 Old Colony Woolen M ills, pref., 1 Pepperell Manufacturing Co. _167! 4 
par 1 29 American Glue 1 


When 

Name of Company. . |\Payabdle. 
Miscellaneous (Concluded) 

National Cloak & Suit, pref. (quar.) _--- 

Newmarket Mfg., com. (quar.) 

Nyanza Mills (quar. ) 

Piggly Wiggly Stores, Class A 

Salmon Falls Manufacturing 

ee es GN ie ic cucasegeuce 

Southern California Edison, com. (quar.) 

Southern Pipe Line (quar.)_...--.-.-.---- 

Standard Oil (California) quar.) --_----- 

Standard Oil of N. Y. (quar.)_.....---- 

Stern Brothers, preferred (quar.) 

Studebaker Corporation, com. (quar.) -- 

Common (extra) 

Pee CA cided dwatae woccce 
Timken-Detroit Axle, pref. (quar.)_---- 
United Cigar Stores, pref. (quar.)__--.-- 
United Dyewood Corp., com. (quar.)--_- 





Sept. 1/*Holders of rec. 
Aug. 15|*Holders of rec. 
Aug. 15| Holders of rec. 
Sept. 1| Holders of rec. 
Sept. 1| Holders of rec. 
Aug. 22} Holders of rec. 
Aug. 15|*Holders of rec. 
Sept. 1| Holders of rec. 
Sept.15| Holders of rec. 
Sept. 15|*Holders of rec. 
Sept. Holders of rec. 
Sept. 1|*Holders of rec. 
Sept. 1|/*Holders of rec. 
Sept. 1)*Holders of rec. 
Sept. : *Holders of rec. 

2 





| Bonds. Per cent. 
, $6,000 Lynn & Boston RR. 5s, 1924, 
ext. to Dec. 1 1929 at 6% 
$2,000 Brockton St. Ry. 5s, Oct. 1 
1924, ext. to Oct. 1 1929 at 6%.-. 
$48 Eastern Mass. Street Ry. adj. 
stock scrip 
$40 Eastern Mass. Street Ry. 
58, 1948, Series B 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. Price.| Shares. Stocks. 

1 Kensington Nat.Bk.,par $50.118% | 9 Phila. Life Ins., par $10 

15 State Bank of Phila., par $50_ 48 8S Hdward G. Budd Mfg. Co- 
9 Integrity Trust Co., par $50_23514 12 Huntingdon & Broad Top Mt. 
2 Penn. Co. for Ins. on Lives & RR. & Coal, pref 

Granting Annuities 3.200 Bay State Gas (Delaware) . "$40 lot 
3 Cobbs Creek Title & Trust__ 60 120 Ocean Co. Elec. Co. (N. J.)_$20 lot 
1 Philadelphia Trust Co poor 
onds. 


30 West End Trust 
2 Northeastern Title & Trust, $1,000 Doylestown Gas 5s 
50 $1,000 Berks County Pub. Serv. 5s- 
$10,000 General Gas & El. 7s, 1934. 88 
$39, 000 York Haven Water & Pow. 


, Dar 
249 Comes Wharf & Wet Dock 
Corp 162-167 
1 Boston Athenaeum, par 300___502 
5 American Tel. & Tel 12: 
5 North Boston Lighting Proper- 
90- 


Sept. 15|*Holders of rec. 
Oct. Holders of rec. 














Sept. 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week. 





When 
. |\Payabdle. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 
Alabama Great Southern, preferred --.- 
Atch. Top. & Santa Fe, com. (quar.)--- Sept. Holders of rec. 
Baltimore & Ohio, preferred Sept. Holders of rec. 
Buffalo Rochester & Pittsburgh, com. -_- | > & 
Preferred 3 Aug. 6 to 
Buffalo & Susquehanna, com. (quar.)-.-- Sept.16 to 


Aug. 17; Holders of rec. July 13 
July 28a 
July 15a 
Aug. 15 
Aug. 15 


Oct. 1 


par $5 
30 Amer. Sec. & Tr., Wash.,D.C274 
0 Baltimore Trust 15534 
13 Equitable Trust Co., 
54 $20, 500 ¥ ork Haven Water & Pow. 
1 


20 Trust Co. of Amer., Kan.Cy_$1l lot 5s, 1 
25 Standard Cordage Co $4 lot | $25,000 Vinton Land Co. 5s, 1946__ 90 
100 Reading Traction $1,000 American Gas & El. 5s, 2007 88% 
25 Philadelphia Bourse, pref_._.. 2314 | $400 Phila. Elec. 5s, 1966, ‘ae. ...100 

4 Philadelphia Bourse,common 8 Li $4,000 Guanajuato Reduc. & Mines 
10 John B. Stetson Co 30 
154 Manufacturers Casualty Co- 10 


5,000 Ocean County (N. J.) Blec 
9 Lumbermens Ins., par $25___110% 


6s, 1949 ETS ia 











Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange July 29 to Aug. 4, both inclusive, 
compiled from official sales lists: 

Friday | 
Last 
Sale. 





Week's Range Range since Jan. 1. 





of Prices a 
| 


Stocks— Par. . Low. High.| Shares. 





Am Vitrified Prod, com.25 9 9g 


9% 
Am Wind Glass Mach. .100 


78% 80 
100 90 91 
Am Wind Glass Co, pf.100 107. +107 | 
Arkansas Nat Gas, com_10 9 4% | 


Carnegie Lead & Zinc____5 


Central RR. of New Jersey (quar.)...-.-. 
Chic. St. Paul Minn. & Omaha, com... 
Preferred 
Cleveland & Pittsburgh, guar. (quar.) -- 
Special guaranteed (quar.)_._....--- 
Cripple Creek Central, pref. (quar.) - - -- 
Cuba RR., preferred 
Preferred 
Delaware & Hudson Co. (quar.)....--- 
Illinois Central, common (quar.)-_...-- 
Preferred (No. 1) 
Louisiana & North West (No. 1) 
Louisville & Nashville 
New York Chicago & &t. Louis, 
First preferred (quar.) 
First preferred (quar.).........-.--.- 
Second preferred (quar.)........-.-- 
Second preferred (quar.)..........-- 
Norfolk & Western, common (quar.)_.-.- 
Adjustment preferred (quar.)_.....-.- 
North Pennsylvania (quar.).......--.-- 
PORTED GUN Docccccaceccceccae 
Peoria & Bureau Valley 
Pittsb. Cine. Chicago & St. Louis 


— pot 


* 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 10 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 


Aug. 34 
Aug. la 
Aug. 1a 
Aug. 10a 
Aug. 104 
Aug. 15 
July 20a 
July 20a 
Aug. 28a 
Aug. 4a 
Aug. 4a 


bt OD > og, DO et et et _ 
x SS MEKKX 


Consolidated Ice, com__50 Holders of rec. 
50 Holders of rec. 
Holders of rec. 


Holders of rec. 


Pittsb. & West Virginia, pref. (quar.)-_-. 
Preferred (quar.) 

Reading Company, common (quar.)-_--.- 
First preferred (quar.) 


Exchange Nat Bank. 
Indep Brewing, com __ __50 


or 
z x 


Preferred 


Mfrs Light & Heat_- 
Nat Fireproofing, com. _50 
Preferred 50 


Ohio Fuel Supply _- evr ae 25 
Oklahoma Nat Gas ‘ 
Pitts Bess & L E RR.com50 
Pittsburgh Brew, pref___50 
Pittsburgh Coal, pref__100 
Pittsb & Mt Shasta Cop__1 
Pittsburgh Oil & Gas___100 
Pittsburgh Plate Glass__10 
Salt Creek Cons Oil 1 
Tidal Osage Oil 

Union Natural Gas. 


U 8 Steel Corp, com _. 
West’ house Air Brake___50 
West Penn Rys, pref__.100 
West PennTr&WP,com 100 
Preferred_.____. _100 
Bonds— 
Cent Dist Teleg 5s____1943;_____ 
Pittsburgh Brew 6s___1949 
Union Gas 6s. 1923 








80} “4 
100%; 100% 








9934, $5,000) 
81 | 12,000| 
| 20,000) 








~ *No par a aa 








DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the cur- 
Then we follow with a second table, 


rent week. 


in which 


we show the dividends previously announced, but which 


have not vet been paid. 


The dividends announced this week are: 





Name of Company. 


Per | When ' 
ent. |Payable. 


Books Closed. 
Days Inclusive. 





Cent. Miss. Vall. Elec. Prop., pref. (qu.) | 
Federal Light & Traction, pref. (quar.)- 
United Rys. & Elec. of Baltimore, com. 


Street and Electric Railways. | 


Banks. 
Teeny -Third Ward 


Miscellaneous. 
Amer. Smelt. & Refining, pref. (quar.)__. 
Amer. Smelters Secur., pref. A —_- ) 
Preferred B (quar.)-___ ~~ con 
American Stores, common (quar. ’ _| 
American Sumatra Tobacco, pref__ 
Atias Powder, common (quar.)_._..---- 
Cabot Manufacturing (quar.)__._._--_- 
Consumers Company, preferred 
Cosden & Co., pref. (quar.)__......--- 
Eastern Shore Gas & Elec., pref. (quar.) 
Electric Investment Corp., ‘pref. (quar.) - 
General Asphalt, preferred ae 


Harmony Mills, preferred (quar.)__. .-_- | 


Hartman Corporation (quar.) _- 
Homestake Mining (monthly) 

Laclede Gas Light, common 
Libbey-Owens Sheet Glass_____-_- Po eer 
Lit" RES > ce ay Sa a 


Ludlow Manufac turing Assn. (quar.)___ 
Manhattan Shirt, common (quar.).___- 


_| *1% 
| *1Y4 


' * 3 le 
i 5 


| *3% Aug. 





Common (payable in common stock) - 
Mexican Seaboard Oil (monthly) 


/ 
' 
' 
i 


1% sept. ] 
1% |Sept. 1! 
*50c.|Aug. 


Holders of rec. 
Holders of rec. 
15) *Holders of rec. 


Aug. 
Aug. 
Aug. 1 


| 
Aug. 1 
iAug. 1 


July 28 to 
July 28 to 


July ; 
July <¢ 


1! *Holders of rec. 
Oct. 1/\*Holders of rec. 
Oct. 1)*Holders of rec. 
Oct. 1! 
‘Sept. 1\*Holders of rec. 
3 Sept.11| Holders of rec. 
$1.50\|Aug. 15 5 Holders of rec. 
20) *Holders of rec. 
1|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoilders of rec. 
*Holders of rec. 
*Holders of rec. § 
Holders of rec. S 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*1%¢4 |Sept. Aug. 


ae : 


*1% 


*1% 





tO bh & bo 
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In the 





Street and Electric Railways. 
Brazilian Trac., Light & Pow., ordinary - 
Connecticut Ry. & Ltg., com. & pi. (qu.) 
Montreal Lt., Ht. & Pow. Cons. (qu.)-_- 
Philadelphia Co.,preferred 
Philadelphia Traction 
Tampa Electric Co. (quar.).......---. 
West Penn Rys., pref. (quar.).......--. 
West Penn Trac. & W. P., pref. (quar.) - 

Preferred (account accum. dividends) - 


Miscellaneous. 

Acme Tea, Ist & 2d pref. (quar.)_..--- 
Ahmeek Mining 
Allis-Chalmers Mfg., com. (quar.)_._._- 
American Art Works, com. & pref. (qu.) 
American Bank Note, common (quar.).- 
American Bank Note, pref. (quar.)___- 
Amer. La France Fire Eng., com. (quar.) 
American Mfg., pref. (quar.) 

Preferred (quar.) 
American Metal, common 

Preferred (quar.) 


American Radiator, common (quar.)....) $ 


Preferred (quar.) 
American Shipbuilding, common (quar.) 
8 RE ea AEE 
I ed 
RR EEA nS aE SR 
American Soda Fountain (quar.)...-.-.-- 
Amer. Sugar Refg., pref. (quar.)_____- 
American Telegraph & Cable (quar.)-_-_- 
Amer. Tobacco, com. & com. B (quar.) - 
Amer. Water-Works & Elec., pref. (qu.) 
Ampero Mining (quar.) 
Associated Dry Goods, Ist pref. (quar.)- 
Second preferred (quar.) 
Beacon Oll, preferred 
Beech Nut Packing, com 
Belding-Corticelli, Ltd., pref. (quar.)__- 
Bethlehem Steel, com. & com. B (quar. ) 
Preferred (quar. a ie a 
Eight per cent preferred (quar.)_____- 
Bond & Mortgage Guarantee (quar.)-_- 
Borden Co., common 
Preferred 
Brandram-Henderson, Ltd., common. . 
Brooklyn Edison (quar.)_____________- 
Buckeye Pipe Line (quar.)...........- 
Burns Bros., com., Class A (quar.)____- 
Common, Class A (extra) 
Common, Class B (quar.) 
Burroughs Adding Machine (in stock). 
Se ee, Gi 
Sn <I 
California Pecking Corpoiation (quar.)- 
California Wine Asen., common 
Canada Cement, pref. (quar.)________.- 
Canadian Converters’, common (quar.)- 
Casey-Hedges Co., common (quar.)___. 
Cedar Rapids Mfg. & Power (quar.)_._-. 
Central Ariz. Lt. & Pow., com. (quar.) _. 
ee Gn 
Cities Service— 
Common (monthly, payable in cash) _- 
Common (pay. in com. stock scrip) __- 
Pref. & pf. B (mthly., pay. in scrip) _- 
Colorado Fuel & Iron, pref. (quar.)___.. 
Columbia Gas & Electric (quar.) 
Consolidated Gas of New York (quar.) _. 
Continental Mills 
Continental Pap. & Bag Mills,com (qu.) 
Preferred (quar.) 
Crow’s Nest Pass Coal (quar.).____-..-- 
eS RRR oF RE ep ap 
Deere & Co., preferred (quar.). _. 


Diamond Match (quar.)_._____- -<-- me | x 
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Aug. 


Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 2 
. Sept. 
Sept. 1! 





Aug. 


Sept.17 to 
Dec. 17 to 





Aug. 1 to 


July 30 to 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
| Holders of rec. 





Holders of rec. 
1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 


Aug. 


Aug. 124 
July 26 


July 26a 
Sept. 12a 
Aug. la 
Oct. 1 
Dec. 30 
Aug. 19 
Aug. 21 
Sept. 15a 
Aug. lea 
Oct. 15 
Jan.15'23 
Apr.14’23 


July 14'23 


Aug. Ilia 
Sept. la 
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| When 
| Poyable. 


Books Closed. 
Days Inclusive. 


vy 
q 


Name of Company. 


: 





Miscellaneous (Concluded) 
Dominion Bridge (quar.)............-- 
Dow Chemical, common (quar.).._..-- 

Preferred (quar.) 
Elsenlohr (Otto) & Bros.,Inc.,com. (qu.) 
Elk Horn Coal Corp., pref. (quar.)_..-- 
Firestone Tire & Rubber 7% pref. (qu.) 
Genera! Cigar, preferred (quar.)_.____- 

Debenture preterred (quar.)...... .-_- 
Genera! Development (quar.)........-. 
Gillette Safety Razor (quar.)._....____.- 

Stock dividend 
Goodrich (B. F.) Co., pref. (quar.)_.-.-. 


' 


Great Lakes Dredge & Dock (quar.)____' 
Great Western Sugar, pref. (quar.)...--'| 
Hart, Schaffner & Marx. Inc.,com.(qu.) - | 
Hollinger Consol. Gold Mines (quar.) . - -| 
Hoosac Cotton Mills, pref. (quar.)___-_- 
Illum. & Power Secur., pref. (quar.)__-_-_| 
Imperial Tob. of Grt. Brit. & Ire., ord_. 
Indiana Pipe Line 
Industrial Salvage Co. (special) 
Iniand Steel (quar.)..........._-- 
Internat. Harvester, pref. (quar.) , 
Intertype Corporation, com. (quar.)__-_. 
Iron Products Corp.., pref. (quar.)__._-. 
Jefferson & Clearfield Coal & Iron, pref-_| 
Kaministiquia Power (quar.)_._.....--' 
Kelly-Springfield Tire, pref. (quar.)___-_' 
Lancaster Mills, common (quar.)_--. 
Lee Rubber & Tire Corp. (quar.)-_--. 
Lehigh Coal & Navigation (quar.)______| 
Liggett & Myers Tob., com.é&com.B(qu.) 
Lima Locomotive Works, pref_._.._._.__. 2 
MacArthur Conc. Pile & Found. pf. (qu.) 
Madison Safe Deposit 
Extra . 
ee 
Marland Oil (No. 1) 
Martin-Parry Corp. (quar.) 
Massachusetts Cotton Mills._____. 
Massachusetts Lighting Co., com_____. 
May Department Stores, com. (quar.) _. 
Common (quar.).......... | 
Preferred (quar.)__.._____~ 
MelIntyre-Porcupine Mines, Ltd______. 
Miami Copper (quar.) | 
Montreal Light, Heat & Power (quar.)__| 
Mutual Ol! (quar.) 
National Biscuit, com. (quar.) 
Preferred (quar.) a 
Nat. Enameling & Stpg.. pref. (quar.)- 
Preferred (quar.)............ 
National Lead, common (quar 
Preferred (quar.) | 
New Cornelia Copper (quar.)_________. | 
New Jersey Zinc (quar.) | 
North American Co., com. (quar.)____- i. 
Pieferred (quar.) 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rer. 
Aug. 9 to 

2, *Holders of rec. 
31\*Holders of rec. 
12; Holders of rec. 
15) 
15) 


Aug. 
|Aug. 
|\Aug. 
Aug. 
Sept. 
|Aug. 
iSept. 
\Oct. 
‘Aug. 
‘Sept. 
|\Dec. 
Oct. 
Aug. 
Oct. 
Aug. 
iAug. 
Aug. 
Aug. 
sept. 
Aug. 
*. |Aug. 
5c.\Sept. 
. Sept. 
Aug. 1 
Aug. 1 
4, Aug. ] 
] 
l 


July 

Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Nov. 
Sept. 
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| Holders of rec. 
| Holders of rec. 


of rec. 
of rec. . 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. . 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


15| Holders 

10\ Holders 

1|*Holders 

Holders 
5|*Holders 
Holders 
5| Holders 
5| Holders 
5| Holders 
| Holders 
| Holders 
| Holders 
Holders 

| Holders of rec. 

5\| Holders of rec. . 

5 *Holders of rec. 
Aug. 15'*Holders of rec. 
\Aug. 5 *Holders of rec. 
\Sept. < Holders of rec. 
Sept. 1 Holders of rec. 
\Aug. Hoiders of rec. 

. | Aug. Holders of rec. 
‘Sept. 1| Holders of rec. 
Dec. Holders of rec. 
Oct, | Holders of rec. 

.\Sept. 1| Holders of rec. 
Aug. 15| Holders of rec. 
Aug. Holders of rec. 
Sept. 15|\*Holders of rec. S 
Oct. | Holders of rec. 
Aug. « Holders of rec. 
‘Sept. 30 Holders of rec. 
Dec Holders of rec. 
iSept. ¢ Holders of rec. | 
Sept.15| Holders of rec. 

. |Aug. | Holders of rec. 
Aug. Holders of rec. 
‘Oct. 2) Holders of rec. 

5e..Oct. 2) Holders of rec. 

$1 ‘Aug. 7, Hoiders of rec.. 
1% |Aug. 15) Holdets of rec. 

*2 |Sept. 1|*Holders of rec. 
75c.|Bept. 30| Holders of rec. 
75c.|Dec. 31| Holders of rec. 

\Aug. 15' Holders of rec. 
Aug. 10| *Holders of rec. 
‘Sept. Holders of rec. 
‘Aug. Holders of rec. 
Aug. July 16 to 
‘Aug. July 16 to 
Aug. Holders of rec. 
Aug. Holders of rec. 
.|Sept. Holders of rec. 
Aug. Holders of rec. 
‘Aug. Holders of rec. 
‘Aug. 10; July 16 to 


Aug. 
‘Aug. 
Sept. 
:. ‘Sept. 
(Aug. « 
Sept. 
‘Sept. 
Aug. 
\Aug. 


. 
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Pacific Gas & E1., Ist pf. & orig. pf. (qu.) | 
Patchogue-Plymouth Mills, pref. (quar.) 
Truck & Motor (quar.)__.___.- 
Peerless Truck & Motor (quar.)__.__._. 
Penmans Co., Ltd., com. (quar.)_____- 
Pennsylvania Coal & Coke (quar.) 
Pittsburgh Steel, pref. (quar.) 
Pressed Steel Car, preferred (quar.) 
Procter & Gamble, common (quar.)___- 
Common (payable in com. stock)__-_- 
Producers & Refiners Corp., pref. (qu.)- 
Pullman Co. (quar.) 
Pure Oll, common (quar.) 
Quaker Oats pref. (quar.)__.._._.____. 
Quissett Mill, common (quar.) 
Reo Motor Car (stock dividend) 
Shell Union Oil Corp., pf. ser. A (quar.) - |Aug. Holders of rec. 
Sinclair Cons. Oil Corp., com. (quar.)_- ‘Aug. 15, Holders of rec. 
Preferred (quar.) py Aug. | Holders of rec. 
Southern States Oil Corp ‘Aug. 20, Holders of rec. 
Standard Milling, common (quar.) Aug. 31; Holders of rec. 
Preferred (quar.) Aug. Holders of rec. 
Standard Oil (Ohio), pref. (quar.) Sept. *Holders of rec. 
Standard Sanitary Mfg., com. (quar.)-_-_- Aug. Holders of rec. 
Common (extra) Aug. Holders of rec. . 
Preferred (quar.)___-_- Aug. Holders of rec. 
Stern Brothers, preferred (quar.) Sept. Holders of rec. : 
Stewart Mfg., com. (quar.)_. | Aug. *Holders of rec. 
Stewart-Warner Speedometer, com.(qu.) Aug. Holders of rec. 
Superior Steel, Ist & 2d pref. (quar.)__- Aug. Holders of rec. 
Swift International Aug. Holders of rec. 
Thompson-Starrett Co., preferred Oct. Holders of rec. 
Tobacco Products Corp., com. (quar.)_. Aug. Holders of rec. 
Underwood Typewriter, com. (quar.) __- Oct. Holders of rec. 
Preferred (quar.) Oct. Holders of rec. 
Union Tank Car, com. & pref. (quar.)__ Sept. Holders of rec. 
United Cigar Stores, common Sept. Holders of rec. 
United Dyewood, pref. (quar.) Oct. Holders of rec. 
United Gas Impt. pref. (quar.)__.___- Sept. Holders of rec. 
United Profit Sharing (quar.) | Oct. Holders of rec. 
U.8. Radiator, com. (quar.) Sept. 30) * Holders of rec. 
Preferred (quar.) Sept. *Holders of rec. 
U.58. Steel Corporation, com. (quar.)___ Sept. Aug. 30 
Preferred (quar.) Aug. Aug. 
Van Raalte Co., Inc., Ist pref. (quar.)_- Sept. Holders of rec. 
Wahl Co., common (monthly) Sept. Holders of rec. 
Common (monthly) Oct. Holders of rec. 
Preferred (quar.) Oct. Holders of rec. 
White (J. G.) & Co., Inc., pref. (quar.) - Sept. Holders of rec. 
White(J.G.) Engineering Corp., pf. (qu.) Sept. Holders of rec. 
White (J.G.) M’g’nt Corp., pref. (quar.) Sept. Holders of rec. 
Will & Baumer Candle, com. (quar.)___ Aug. *Holders of rec. 
Wisconsin River Power, pref. (quar.)__. Aug. Holders of rec. 
Woolworth (F. W.) Co., com. (quar.)._. Sept. Holders of rec. 
Wright Aeronautical Corporation Aug. Holders of rec. 
Wrigley (Wm.) Co., com. (monthly) ___- Sept. Aug. 26 to 
Common (monthly) Oct. to 
Common (monthly) Nov. 
Common (monthly) Dec. 
Common (monthly) Jan. 
Wurlitzer (Rudolph) Co.— 
Common (monthly) 
Common (monthly) 
Eight per cent preferred (quar.)_____. 2 
Eight per cent preferred (quar.)______ 2 
Eight per cent preferred (quar.)_____. 2 
2 
1 
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75e. 
75e. 


Aug. 25 
Sept. 25 
Sept. 1 
Dec. 1 
Marl1'23 
J'nel’23 
%iOct. 1 


Holders of rec. Aug. 22d 

Holders of rec. Nov. 21 
Holders of rec. Feb.19 '23 
Holders of rec. May 22°23 

Holders of rec. Sept. 21 
14g |Janl'23| Holders of rec. Dec. 22 
1% |Apri’'23| Holders of rec. Mar. 22 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. a Transfer 
books not closed for this dividend. 0% Less British income tax. 4 Correction. 


¢ Payable in stock. / Payable in common stock. g Payable in scrip. h On 
account of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. 
J Payable in New York funds. & Payable tn Canadian funds. 


r One and one-quarter per cent of this in cash and the balance in 6% dividend 


warrants in three installments of 3% each on Feb. 15 1923, Aug. 15 1923 and 
Feb. 15 1924 : - 


t Made up of two quarterly dividends of 75 cents each. 


Eight per cent preferred (quar.)___.__ 
Seven per cent preferred (quar.)_____- 
Seven per cent preferred (quar.) 

Seven per cent preferred (quar.)_____- 


























Weekly Return of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending July 29. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers [000] omtited.) 





i i ! 
Reserve} : 
wih | Net , Time | Bank 
Legal | Demand | De |Ctircw 


Net 
Profits. Loans, 
Discoun, 
Invest- 
mens, 
&c. 


Capital. 
Week ending | 
July 29 1922 


(000 omitted.) 


Cash 
in 





Nat'l, 
State, 
‘Tr.Cos, 


June30 
June30 
June30 





Members of Fed. Res. 


Bk of NY, NBA 
3k of Manhat’n 
Mech & Met Nat 
Bank of America 
Nat'l City Bank 
Chemical Nat_- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank- __| 
Chat& Phen Nat 
Hanover Nat'l. 
Corn Exchange. 
Imp & Trad Nat 
Nat Park Bank. 
Kast River Nat. 
First Nat Bank- 
Irving Nat Bank 
Continental bk- 
Chase Nat Bank 
Fifth Ave Bank. 
Commonwealth. 
Garfield Nat Bk 
Fifth Nat Bank. 
Seaboard Nat... 
Coal & Iron Nat 
Bankers Tr Co. 
U S$ Mtge & Tr- 


$ 

2,000 
5,000 
10,000 
5,500 
49,000 
4,500 
5090 
5,000 
25,000 
1,000 
10,500 
5,000 
8,250 
1,500 
10,000 
1,000 
10,000 
12.500 
1,000 
20,000 
500 
400 
1,000 
1,200 
4.000 
1,500 
20.000 
3,000 


Guaranty TrCo 25,000 


Fidel-Intern Tr- 
Columbia Tr Co 


1,500 
5,000 


Bank. 
3 

7,642 
17,277 
17,326 
5,325 
49.730 
15,967 
171 
7,450 
36,405 
1,712 
9 865 
20,169 
11,147 
8.500 
23,230 
776 
43,695 
11,066 
$82 
21,503 
2,273 
S84 
1,575 
973 
6,763 
1.311 
24.083 
4.110 
17.400 
1,788 
7877 


; 
} 


Vault. Depost-, Depostis. | postis.; la- 
tories. | / tion. 
j 





Average 


40.957 
122,039 
164,358 

68,019 
458 456 
125,942 

5,021 
100,625 
335,561 

22,091 
154,542 
115,493 
163 857 

35,291 
160,597 

12,420 
286 226 
190,021 

6,798 
343 231 
20,020 


627 
2,195 
869 
AR2 
,262 
233 
ui 
061 
, 146 
,039 
745 
445 
057 
470 
819 
353 
447 
130 
139 
,214 
574 
AQS 
441 
306 
,079 
§24 
891 
653 
1,333 
355 
729 


4,151 
14,172) 
23,021) 

8.977 
62,653 
14,199 

534 
11,227 
36 286 

3,214 
17,613) 
13,912) 
20,575 

3,655 
17,225, 

1,503 
25,401 
24,836 

971) 
43,788 

2,644 

1,123 

1,993 

1,834 


1.673! 


29,527, 


101,716 
162,195 
66.907 
#524995 
103,527, 


3,764 
84,246 


270,189 


22,792) 


127,710 


o,. 


325.826 


' 


Average Average. Average “Average Avge. 
3 $ 3 $ 3 


1,957 


996 


1.862) 
54 548) 


20,349) - 


8,221 


14.060 | 


13,907) 
73,895, 
12,191, 


35.092) *269.158) 


6.289) 


44 454 


2,538) 
9,626 


46,140 
*418,727 


18,661) 


70; 
769 


1,700) 





72,279 
131,579, 
35,908) 


N Y Trust Co__| 10,000 
Metropolitan Tr 2,000 
Farm Loan& Tr, 5,000 
Columbia Bank. 2,000 1.908 
Equitable Tr Co, 12,000 15,392 


Total of averages 272,350 432,09 4,422,281 


17.073 
3,704 
14,624 


522 
510 


17,704 
5,146 
540, 13.732 
509, 3,578 
1,469, 241317 | 
——— -— ——___ — ! — { 
58,767 |529,427\c3,852,680/419,823 33,786 
56,536 /553,759|e3 856 605,444,686 33,738 
57,064 559 ,039|c3.874.177403,857|33,703 
58,273|539,7354c3,969, 154 408,776 33,686 


*208,987| 








Totals, actual condition July 294,462,931 
Totals, actual condition July 224,430,052 
Totals, actual condition July 154,514,414 

State Banks Not Members of Fed’i Res’ve Bank. 
Greenwich Bank, 1,000 2,027 17,702; 1,431, 1,931 
Bowery Bank_-' 250 884 5,398 321) 370 
State Bank..--| 2,500 4,281 77,796 3,147) 1,797 
Total of averages) 3,750 4.899| 4,098 


5,087; 3,977 

















50) 
2,208 
| 49,094 


17,985) 


~—-—-——-= 








7,193 100,896 2) 51,352 

32) 51,336 
46.625| 51.323 
warn 41,337) 


36,040) 1,116) 
18,120, 750 





Totals, actual condition July 29 101,397 
Totals, actual condition |July 22 100,880 4,854 4,091 
Totals, actual condition July 15 101.961 4,918 4,517 
Trust Companies Not Members of Fed’! Res'vie Bank'. 
TitleGuar& Tr. 7,500 13,784 52,196 -1,346 4,071 
Lawyers T& Tr 4,000) 6,440 27,033 833) 1,897 
2,179 5,968 
2,043) 
2,161) 
2,178 











Total of averages 11,500 20.224 79,229 54,160 1,866, 











Totals, actual cojndition July 29 
Totals, actual condition |July 22 
Totals, actual cojndition July 15 


53,943! 1,878) ---- 
54,818] 1,934, ..-- 
53,791| 1,909 ---- 


79,266 
79,717) 
78,303 
Gr'd aggr., avge|287,600/459,513 4,602,406 
Comparison with prev week .-| —57,438) 


6,065 
6,110 
5,980 








-_——ew -——- ---- ----@ 





65,845,539,493| 3,953,572 473,041:33,786 

+442\—4,128) —62,087|+15608, —7 
Gr'd ager., act’! cond’n \July 294,643,594, 63,666/563,804| 3,957,880 497,900'33,738 
Comparison with prev..week .. +32,945 —413|—5, 436) —17,740 + 40776 +35 
ar'd ager., act’licond’n July 224,610,649 64,079)569,24( | 
Gr'd aggr., aci’l\cond’n \July 154,694,678, 65,369)550,232) 4,071,220 462,022'33,686 
Gr’d aggr., acti cond'n July 84,689,543 70,496/570,279) 4,035,058 452,204,34,021 
Gr’d aggr., act‘lcond’n July 14,737,893 62,404/562,143) 4,133,524 433,192'34,416 
Gr’d aggr., aci’l.cond’n June 244,842,923: 67,7851558,138| 4,285,515332,281134,628 


a jo = i ce —- — 











3,975,620 457 ,124.33,703 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week, July 29, $27,574,000: actual totals July 29, 
$25,790,000; July 22, $28,444,000: July 15, $28,465,000; July 8, $31,607,000; July 1, 
$35,122,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for the week June 29, $341,908,000; actual totals July 29, $378.728.000; July 22, 
$364,960,000; July 15, $325,597,000; July 8, $384,231,000; July 1, $336,508,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $97,965,000; Bankers Trust Co., $11,655,000; Guaranty Trust 
Co., $98,663,000: Farmers’ Loan & Trust Co., $106,000; Equitable Trust Co., 
$27,827,000. Balances carried in banks in foreign countries as reserve for such 
deposit were: National City Bank, $25,956,000; Bankers Trust Co., $720,000; 
Guaranty Trust Co., $22,789,000: Farmers’ Loan & Trust Co., $106,000; Equitable 
Trust Co., $2,492,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Reserve a 
t Total Reserre 


Surpius 
Reserve. | Requtred. 


nr 
Deposttartes Rescrve. 








Members Federal 
Reserve banks_-__-' 

State banks* 

Trust companies __--_| 


$ 
15,983,910 
in 


$ 
513,443 ,090 
8,411,760 585 


$ $ 
529 ,427 ,000/ 529 427 ,000 
4,098,000; 8,997,000 
5,968,000) 8,147,000 


a = 


4,899,000 
2,179,000 8,124,000 


7.078.000| 539.493 ,000' 546,571,000! 529,978,850) 
6,950 ,000|543,621.000/550,57 1,000| 537,599,050) 
Total July 15_---| 7,363,000|553,6 16,000! 560,979,000) 540,754,510) 
Total July 8...’ 7,508,000 548,562,000 556,070 ,000' 542,653 800 


* Not members of Federal! Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in- 
cludes also amount in reserve required on net time deposits. which was as follows: 
July 29, $12,594,690; July 22, $12,125,760; July 15, $12,132,480: July 8, $11,862,420. 


.240 


16,592,150 
12,971,950 
20,224,490 
13,416,200 























Total July 29 
Total July 22-...-/ 
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Actual Figures. 
Cash | Reserve b 
Reserve | in Total Reserve Surpius 
in Vault. | Deposttartes Reserve. Required. Reserve. 
Members Federal $ . bd $ $ 
ae ant. ea eater 553,759 ,000/ 553,759,000) 514,699,230) 39,059,770 
State banks*_ | he 5.087.000) 3.977.000) 9,064,000' 8,519,760 544 240 
rrust companies____| 2,043,000! 6.038.090! 8,111,000) 8.091.450 19,550 
Total July 29___.} 7,130,090/563,804,000/570,934,000/531,310,440| 39,623,560 
Total July 22... 7,015,000 | 569,240 000/576 255,000 532,374,220) 43,880,780 
Eh ane y ae 7,096 ,000/ 550,232,000 | 557 ,328,.000,/545,011,450) 12,316,550 
Otal Juv ai. £ 


7,681 ,000'570,279 000 577 ,960,000' 540,052,510! 37,907,490 


* Not members of Federal Reserve Bank. . 

b This is the reserve required on net demand deposits !n the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
July 29, $13,340,586: July 22, $12,116,010; July 15, $12,263,280; July 8, $11,970,120. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies In New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Dtfferences from 

July 29. previous week. 
Loans and investments._____.__._._______..._...- $748,470,600 Inc. $111,300 
ae i iat i 5,584,200 Inc. 3,000 
Cremer ame bamk Geees... . «oo ociiocuccokecdec 17,604,700 Dee. 273,900 
Deposits with Federal Reserve Bank of New York... 65,050,500 Inc. 1,588,700 
y ES te Sea eee ee 785,789,000 Dec. 4,176,300 


Deposits, eliminating amounts due from resetve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U. 8. deposits 

Reserve on deposits 
Percentzege of reserve, 19.4%. 


746 970,500 
116,441,600 


449 900 
1,226,200 


Inc. 
Dec. 

















RESERVE. 

E State Banks —-—Trust Compantes—— 
SE I iii g di min ati penn biid *$11,237,200 7.20% $11,951,700 2.70% 
Deposits in banks and trustcos____. 20,972,200 13.44% 72,280,500 16.33% 

WE adirgcaadse Fane i) $32,209,400 20.64% $84,232,200 19.03% 





* Includes deposits with the Federal! Reserve Bank of New York, which for the 
State banks and trust companies combined on July 29 were $65,050,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


OOMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 




















Loans and Deman4a *T otal Cash Reserve in 
Incesimenis . Deposts. in Vaults. | Deposttartes 
Week ended— $ « £ t 

I a iit 5,087.491.900 | 4.555.297,200 | 91,810,600 | 608,504,800 
Acct ceecdictniibieaaiel 5,086.819,.300 | 4.577,.182.300 | 94,189,300 | 612.177.500 
I i eeincini tial 5,141,226,100 | 4,619,860,900 | 91,853,200 | 623,404,900 
i neittetiil 5, 180,822,800 | 4,657,698,400 | 92,431,500 | 611,583,000 
Re SRO eer: 5,209,013,900 | 4,694,822.600 | 91,100,100 | 621,974,300 
I ee 5,233,359,300 | 4,738,487,800 | 132,818,400 | 642,139,400 
a pata 5,297.769,500 | 4,807,891,800 | 91,723,900 | 648.307.500 
a as 5,334,400,700 | 4,827,593,600 | 91,161,400 | 638,697.600 
I ln a 5,372,704,700 | 4,853,005,100 | 91,486.700 | 646.059.900 
PRS 5,408,101,600 | 4,852,544,100 | 93,253,000 | 660,162,300 
i eeMRMReceaRe 5,372,704.700 | 4,853,005,100 | 91,486.700 | 646.059.900 
PY 5,491,415,000 | 4.980,544,500 | 90,155,600 | 663,100,900 
7 5,370,259,900 | 4,816,507,000 | 88,730,000 | 657,840,800 
i 5,457,357,300 | 4,808,047,500 | 92,.436.900 | 651.619.800 
a 5:421.565.700 | 4.792.536.500 | 95.874.700 | 717°627.500 
ee To 5,408,203,300 | 4,762,119,600 | 88,862,800 | 701,290,800 
BY MR ate 5,350,876,600 | 4.700.542.5000 | 89.033.900 | 697.793.200 





* This item includes gold, silver, legal tenders, national bank notes and Federa! 
Reserve notes. 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 





oy clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE 


4s 


(Stated in thousands of dollars—that is, three ciphers ([000).omiited.) 











| | 


Net ‘Loans, | 
CLEARING (Czpital.|Profits. Dis- Reserve) Net | Net | Nav’ 
NON-MEMBERS)! —— counts, Cash | with |\Demand| Time | Bank 
Nat.bks.Junes0, /nvest- in | Legal| De- De- Circu- 


Week ending StatebksJune30 ments, Vault. Deposi-| posits. 
July 29 1922. Tr.cos.June30 &c. | 











tories. 


} 


| postis. lation. 





Members of Average Average Average A verage| Average Average 
Fed'l Res. Bank. che . s = $ $s | | 
Battery Park Nat. 1,500) 1,190 9,567 170| 1,102, 7,379) 312 197 
WRGrace&Co.. 500) 1,245, 10,947 23 +514) = 1,379} 8,643 

. EES 2,.000' 2,435 20,514) 193 8,758 8,776 197 


State Banks 








1,616 


Not Meimbers of Fed.| Res’ve Bank 











Bank of Wash. Hts) 200: 315 4,403 564 250 4,167) 476 
Colonial Bank. -- 800; 1,715 17,316 2,175 1,255 18,140) seen i 

Enns sand 1,000, 2,030 21,719 2,739 1,505 22,307] 476 

| | | 

Trust Companies|\Not Members lof Fed. Res've Bank | | | 
Mech.Tr.,Bayonne 200; 606) 9,220, 434 146 3,660 5,568 ..-- 
le Se a 200, 606 9,220 434 146 3,660 5,568 _--- 
Grand aggregate__| 3,200, 5.072 51,453 3,366 3,267 a34,725 14,820 197 
Comparison with previous week..—18,813 —575—1,702 —9,853-10,334 —1 
Gr’d ager. July 22, 3,400 5,870) 70,266 3,941 4,969) 244,578 25,154) 198 
Gr'd ager. July 15 3,400) 5,889) 69,535, 4,052) 5,182) a44,713 24,444 =—:198 
Gr’d aggr. July 8) 3,600, 6,702) 69,139, 3,906, 5,135 #44,954 23,320 199 
Gr'd ager. July 1 3,600 6.656 68,498 4,005 4,868 244,546 23,077/ 199 





a U.S. deposits deducted, $159,000. 
Bilis payable, rediscounts, acceptances and other liabilities, $460,000. 
Excess reserve, $204,750 decrease. 








i 


Boston Clearing House Weekly Returns.—In the 


aaneteneteenatedl 


fol- 


lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aug. 2. Changes from July 26 July 19 
1922. previous week. 1922. 1922. 
$ $ 3 $ 
SD iti p watibbainidkeomadaw 59,520,000 ......-....] 59,520,000} 59,520,000 
Surplus and profits_...... FS Ee 84,665,000! 84,665,000 
Loans, dise’ts & investments_|819,228,000/Ine. 3,556,000|815,672,000/817,012,000 
Individual deposits, incl. U.S.|598,738 ,000| Dec. 653,000) 599 ,391,600|/612,597 ,000 
Se SO 117,386 ,000| Dec. 262,000) 117,648,000) 123,283,000 
I isis ac ce sais tte deli 104,093,000) Dec. 514,000! 104,607 ,000/ 105,019,000 
United States deposits. ._._- 9,406 ,000/Inc. 890,000} 8,516,000} 8,556,000 
Exchanges for Clearing House} 23,759,000\/Inc. 4,842,000; 18,917,000) 23,600,000 
Due from other banks___.--_- 63,365,000) Dec. 505,000} 63,870,000) 76,047,000 
Reserve in Fed. Res. Bank__| 71,241,000) Dec. 74,000; 71,315,000) 72,617,000 
Cashion bank and F.R. Bank| 9,594,000/Inc. 54,000! 9,540,000; 9,522,000 
Reserve excess in bank and 
Federal Reserve Bank__._.!| 4,494,000/Inc. 433.000! 4,061,000! 5,142,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 29, with comparative figures 
for the two weeks preceding. is given below. 
requirements for memopers of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve 
vaults’ is not a part of legal reserve. 


Bank. 


Reserve 


‘Cash in 
For trust companies 


not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘ Reserve 
with legal depositaries’”’ and “Cash in vaults.”’ 




















Week ending July 29 1922. | 
| July 22 July 15 
Two Ciphers (00) omttted. |Membersof; Trust | 1922. 1922. 
F.R.System| Compantes| Total. | 

Eee $35,175,0| $4,500,0| $39,675,0, $39,675,0| $39,675,0 
Surplus and profits______-— 96,143,0 14,083,0; 110,226,0, 110,226,0| 110,226,0 
Loans, dise’ts & investm’ts; 625,722,0| 38,437,0| 664,159,0' 665,539,0| 663,090,0 
Exchanges for Clear.House| 25,749,0 766,0| 26,515,0 29,257,0| 29,676,0 
Due from banks_.....-.-- 85,428 .0 21,0} 85,449,0 93,572,0) 100,155,0 
Bank deposits......... . 116,823,0 398,0;| 117,221,0 119,743,0| 120,740,0 
Individual! deposits. _._._- 501,708,0| 24,801,0) 526,509,0, 540,323,0| 544,029,0 
Time deposits__....._ 17,071,0 523,0| 17,594,0, 17,000,0| 16,866,0 
Total deposits.__....._ 635,602,0| 25,722,0| 661,324,0, 677,066,0| 681,635,0 
U.8. deposits (not incl.)..| -...---- 5,623 ,0 5,623,0 5,174,0 5,399, 
Res’ ve with legal deposit’s_ peated 3,846,0 3,846.0. 3,400,0 3,511,0 
Reserve with F.R. Bank..| 52,009,0)  _...--~- 52,009,0, 54,090,0| 54,275,0 
Cash in vault*........... 9,202,0 1,096.0; 10,298,0, 10,165,0) 10,233,0 
Total reserve and cash held; 61,211,0 4,942,0| 66,153,0' 67,655,0) 68,019,0 
Reserve required. ......--. 52,651,0 3,687,0| 56,338,0| 57,317,0| 57,622,0 
Excessres & cashin vault. 8,560.0 1,255,0 9,815,0' 10,338,0) 10,397,0 








* Cash in vaults not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 


—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 2 1922 in 
comparison with the previous week and the corresponding 


date last year: 


Resources— 
Gold and gold certificates 


Aug. 2 1922. Julg = 1922. Aug. 3 1921- 
$ $ 









































ila tice 206,159,779 206,764,913 323,674,000 
Gold settlement fund—F. R. Board.... 79,680,095 92,990,937 20,363,000 
Total gold held by bank.......-..-.. 285,839,874 299,755,851 344,037,000 
Gold with Federal Reserve Agent....-.- 863,241,398 833,440,098 463,002,000 
EE 4,496 972 5,781,517 20,000,000 
ee Oe CEE... Ln cccocswenceta 1,153,578,245 1,138,977,467 827,039,000 
Legal tender notes, silver, &c.........- 35,581,021 34,255,348 67,462,000 
EE reer 1,189,159,267 1,173,232,815 894,501,000 
Bille discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 22,036,475 16,216,554 135,175,000 
SY GE a RS i ee sew elemn a? | eee! SG aS 30,950,000 
All other—For members_.........-.- 16,844,883 14,393,706 244,245,000 
I eeneeee cian 6,935,000 
Bille bought in open market........... 33,331,353 37,571,570 12,733,000 
a, fl a 72,212,715 68,181,831 430,038,000 
. ©. Dame Ge GG. cnncodcccoceouces 44,357,750 49,357,750 1,005,000 
U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)... 158,500,000 18,500,000 52,276,000 
PERRET © Sea 94,671,000 119,274,000 9,857,000 
Total earning agsets......-.--------- 229,741,465 255,313,581 493,176,000 
ERS BE ee 9 015,009 8,993,419 5,387,000 
5% redemp. fund agst. F. R. bank notes. 849,060 819,060 1,751,000 
ET ii 140,457,072 119,069,319 111,827,000 
Bt Gee Gc iL odebeooceudaued 2,992,904 3,400,842 3,456,000 
ES CE... ccna diitiinibnen 1,572,214,779 1,560,859,.038 1,510,098,000 
TAabtltttes— 
Ce SE Mic cccuisiieebenodosueces 27,519,800 27,571,900 26,874,000 
Ct sitnindatroaavidabbinviiddussnowe 60,197,127 60,197,127 59,318,000 
Deposits: 
Gr ne ee Pee On 2,145,141 12,481,771 11,969,000 
Member bankse—Reserve account.... 746,735,381 731,617,169 620,916,000 
Pate igh ela eh Ai Ah eld atl 11,000,120 9,740,324 12,394,000 
, IE Gal ETE cen eos 759,880,643 753,839,265 645,279,000 
F. R. notes in actual circulation._..._~.. 623,044,159 616,778,975 647,346,000 
F. R. bank notes in circul'n——net liability 14,725,200 14,244,200 29,822,000 
Deferred availability items..........-. 82,619,869 $3,993 527 79,492,000 
0 (EES ae 4,227,979 4,234,044 21,967,000 
. | SS en 1,572,214,779 1,560,859,033 1,510,098,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... _-.-.- 86.0% 85.6% 69.2% 
Contingent liability on bills purchased 
for foreign correspondents.......... 10,988,674 9,540,302 18,355,658 





— <0 
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CURRENT NOTICES 


—‘'The Baltimore & Ohio Situation’’ is the title of a 34-page booklet 
issued by Rutter & Co., 14 Wall St., New York. Copies may be secured 
on request. Among the many topics discussed, the following are fairly 
indicative of the general scope and treatment of the subject: ‘‘History— 
Expansion—Extent of the System,’ ‘Industrial Foundations,’’ ‘‘Intensive 
Development the Policy of the Past Twelve Years,’’ ‘‘Earning Power and 
and Possibilities,’’ ‘‘Funded Debt,’ ‘1925 Maturities,’’ ‘‘Interest Require- 
ments,”"’ ‘‘Bond Issies,"’ and ‘‘Dividend Prospects.’ 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Friday afternoon, Aug. 4, and showing the condition 
of the twelve Reserve Banks at the close of business the previous day. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Fe deral Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 591 being the first item in our department of “Current Events and Discussions.’ 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business AUG. 





1922. 
|Aug. 2 1922.| July 26 1922. July 12 1922.| July 5 1922. |June 28 1922.| June 21 1922.| June 14 1922.|Aug. 3 1921. 


S $ z $ | g | $ : $ $ | 
},231,000| 317,459,000) 317,980,000) 317,832,000) 317,040,000) 316 937,000: 318,614,000 316 ,435 ,000) 
9,619, anes Ee 498,309,000} 490,620,000) 514,590, 000) 518,679,000) 532,351 000) 531,290,000; 504,707 000 


) 808, 600,000: $32,422 ,000] 835,719, 000) 849,288, 900 849 ,904, 000) 821,142 000) 838,602,000 
2,195,062 ,000) 2,161,560,000)| 2,123,816 ,000\2,123,373 ,000| 2,121,680, 000|2,142,118,000 1,615,482,000 
41,673, 000, 41,851 000) 61,142, 000 48,207, — 48 376,000 44,534 (000) 98,729,000 


3,045 — 3,035,833, 000 3,020,677 ,000)3,020,868,000. 3,019,960,000|3,007,794,00012,552,813,000 

123,987 000) 121,207 ,000} 113,252 000) 127,498,000| 127,715,000 128,684, 000! 151,030,000 
3,169,322,00013, 157,040,000) 3,133,929, 000) '3,148,366,000|3,147,675,000|3, 136,478,000) 2, 703,843,000 
176,263,000 


157,555,000 | 


July 19 1922. 











RESOURCES. 
Gold settlement, F. R. 


Total gold neld by Danks 5.850, 000), 
Gold with Federal Reserve agente...-.-' 2. 223. 384,000)2 
Gold redemption fund 42,190,000 

Total d reserves 3.071, 424. 000 
Legal 131,260, 000 


—_——>- -_ 


3, 202.684. 000 


$ 
412,836,000 
425,766,000 





—_ 














81 5. 768. 000 
2.197 645,000. 
41,118,000 
3,054,531,000 
126,967,000 








)13.181.498.000 


130,293,000; 115,238,000 


Total bills on hand 


os. 


Total resources 
: -wancrlengeras 


Reserved for Govt. franchise tax 
Deposite—Government 


Member banks——reserve account.-.-.. 


. notes in actual circulation 


¥.R.bank notes in circulation—net Iiab. 


Deferred availability items 
All other liabilities 


Total HMabilities 


Ratio of gold reserves to deposit and 


F. R. note liabilities combined 


Ratio of total reserves to deposit and 
R. note abilities combined 


F, 


certificates of indebtedness: 
One-year certificates (Pittman Act) -- 


269 ,506 ,0O00 
150.497 ,000 


re - 


550,296 ,000 
198,751,000 


70,500 ,000 





4 000 


I. 047, 648,000) 
2,569, 000 
},769 000 


2,711,000) 


5,750,000 


99,131,000 


5,589 ,000 
,398 ,000 


1,837 ,840,000 
30, 26 7 000 

L 885, 023, 900 
2,140,121,000 
§ 2,046 ,000 
429,712,006 
21,242,000 





22% ,09% ,0O0| 


16,926 000; 





4,859 ,131,000 


79.6% 





— 


Mat 


Distribution by urtiies— 
1-15 days bille bought in open market. 


1-15 days bills discounted 


1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in opep market. 


16-30 days U. 8. certif. of indebtedness. 


16-30 days municipal warrants 


31-60 days bills bought ip open market. 


31-60 days bills discounted 


31-60 days U.S. certif. of indebtedness. 


31-60 days municipal warrants 


61-90 days bills bought in open market-_ 
61-90 days U. 8. certif. of indebtedness 


61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness-_.-.-. 


Amount chargeable to Fed. Res. Agent 


In hands of Federal Reserve Agent 
Issued to Federal Reserve banks 


How Secured— 


Eligible paper delivered to F. R. Agent. 


$ 
55,841,000 
200 ,044 ,000 
2,749,000 
23,794,000 


2,400,000 


33,427 ,000 
58,154,000 
45,347 ,000 
3,000 
33,296 ,000 
60,942,000 
41,678,000 
4,139,000 
44,590,000 
206 ,424 ,000 


2,572,297 ,000 
432,176,000 





36 069.000! 


264,743,000 
156,138,000 
536,119,000 
201,624,000 


72,000,000 
267 .175,000 
9.000 

1, 076, 927 ,000 
42,494,000 
7,527,000 

537 .883.000 
16,505,000 


4,863, 134,000 


105,198,000 
215,398,000 


46 455,000 
1,815,278,000 
26,381,000 


L, 888, 114 000 
2,126 ,809,000 
63,622,000 
442,713,000 
21,280,000 


267,205,000 
148,970,000 











592,438 ,000 
201,901,000 


74,000,000 
265,948 ,000 
9,000 


272,387,060) 
157,675,000) 


adil 
313,482,000 
155,065,000 


189,909,000 
279,192,000 
154,060,000 


140,713,000 
280,855,000 
121,467,000 


140 639 ,000 
272,978,000 
123,975,000 


572,867 ,000 
1,044.751,000 
29,961,000 





208 ,424,000 


74,000,000 
274,349,000 
4.000 





587,617,000) 


653 ,937 ,000 
216 caries 


74,000 ,000; 
260,271 000) 








623,161,000) 
224,638,000) 


74,000, 900) 
257 969,600) 


543 ,035 ,000 
227 ,374,000 


74,000 ,000 
254,160,000 


537 ,592,000 
238 ,308 ,000 


75,500,000: 
315,875,000! 


Saini 


1,647 579,000 
34,114,000 


267 875,000 
13,541 ,000 








1,134,296 000 1,144,394 ,000 
42,417,000! 
7,496 ,000) 
592,345,000) 
16,186,000) 


41,985,000) 
7,551,000 
611,733,000) 
16,169,000 





66 ,053 ,000 
479,274,000 
20,719,000 








£,.863,134,000 
76.1% 
79.2% 


$ 
52,682,000 
187,036 ,000 
23,261,000 
29,203 .000 
30,536 ,000 
4,689,000 
6,000 
27,978,000 
58,108,000 
42,965,000 
3,000 
31,065,000 
59,744,000 
41,870,000 


15,210,000 
44,557 ,000 
226, 390, 000 


2,571,963 ,000 
445,154,000 


4,962 ,062,000 


77.8% 


eee 


3 
59,016,000 
247,264,000 





22,959,000 
30,883,000 
33 234,000 
3,900,000 
6,000 
27,831,000 
58,007 ,000 


38,361 ,000) 


24,888, 000) 


59,402,000) 


47,541,000 
3,000 
6,352,000 
45,501,000 
227, 187, 000 


2,583,868 ,000 
451,020,000 


105,239,000) 
215,398,000 


49 376,000 
1,864,145,000| 1,875,229,000 
29,010,000, 


1 942,531 000 
2,132,848 ,000 


1,204,445 000) 1, 179, 768,000. 1,098 ,569,000 


41,642 000) 


| 7,496, 000) 


514,725, 000! 


| 16 ,206 ,000; 


8 COO! 

if "587 000! 
511,571 ,000) 
15,988 ,000) 


41,368 ,000 
7,565,000 
580,959,000 
15,672,000 


1,167 ,275,000 
41,074,000 
7,639,000 
624,732,000 
20,829,000 


1,903,109,000 
25,892,000 
9,614,000 
493,700,000 





17,176,000 





| 


105,224,000 
215,398 ,000 


20,837 ,000 
28,871,000 


caieaiail 
215,398,000 


36 ,677 ,000 
1,818,996 ,000 
29,029,000 


4.962.062 (000/4,9 978,872. 0004, ,918 ,443,000|4,904,848,000 4,891,808 ,000 


105,078,000, 
215,398,000, 
2,281,000) 
43,780,000! 
1,865,199,000 
30,297,000 


105,079,000 
215,398 ,000 
2,231,000 
10,383 ,000 
1,812,010,000 
32 ,006 ,000 





1,924,937 ,000 
2,158,122,000 
67,380,000 
486,360,000 
21,451,000 


2,194,323 ,000 
68,146,000 
430,161,000 
20,496 ,000 


4,998 ,027 ,000' 


104,879,000; 


215,398,000 


5,153,334,000 


102,372,000 
213,824,000 


2,231,000) 


73,273,000 
1,821,450,000 


34,313,000, 


56,747,000 
1,619,920,000 
28,399,000 





1,884,702,000!1,939,276,000! 1,854,399,000 


2,124,422 ,000 
67,259,000 
430,314,000 
20,820,000 


2,126, 
67,689,000 
500,049,000 
20,659,000 


1,929 ,036 ,000. 


535,464,000, 
20,409 ,000 


1,705 666,000 


304 ,000/2,122,610,000 2,536,673,000 
68,000, 000) 


122,379,000 
409 227,000 
63,793,000 





4,978 ,872,000 
74.4% 
77.3% 





4,918,443,000 
74.0% 
76.8% 





4,904,848 ,000|4,891,808,000 


74.3% 


77.5% 


75.9% 


79.1%, 


4,998,027,000 


72.4% 
77.4% | 


5,153,334,000 


a] 60.20 


63.7 °°: 





Pe 
| 58,775,000 
224,711,000 
10,645,000 
37,783,000 
39,243,000 
24,235,000 


34,562,000 
59,959,000 
3,900,000 


1,000 
20,220,000 
57,801,000 
52,792,000 


6,335,000 
48228000 
256.777.000 




















34,629,000 
64,650,000 
14,027,000 


16,580,000 
53 ,983 ,000 
42,057,000 


7,236,000 
50,848 ,000 
249,444,000 








2,589,509 ,000 
431,387,000 








2,140,121,000 


2,126,809,000 


2,182,848 ,000 


2,561,837 ,000 
367,514,000 








_ i 
59,415,000 
263,576,000 


259,198 ,000 


2,537 ,485 ,000 
413,063,000 


$ 
31,868,000 
221,015,000 








27 022 000 
39 {608,000 
500, 


15,415,000 
46 375,000 
37 ,652 ,000 


229979 000 


27,454,000) 


210,195,000 
69,306,000 
29,269 ,000' 


46,370,000: 


285,452,000 


a 
| 


eee 


19,028,000 
947,421,000 
15,265,000 
3,053,000 
149,629,000 
12,500,000 


4,271,000 
270,797,000 
36,450,000 


3,606,600 
198,782,000 
29,456,000 


50, 989, 000 
127, 745, 006 





2,522,750 ,000 
396 ,446 ,000 


2,518,799,000 
96,189,000 


2,917,123,000 
380,450,000 





2,158,122,000 


2,194,323 ,000 


2,124,422,000 


2,126 ,304,000 


2,122,610,000 


2,536,673,000 








3,339 569,000 
767,272,000 


3,338 ,365,000 
766 ,402 ,000 


3,350,935,000 
767,067,000 


3,341,921,000 
752,412,000 








3,301,379 ,000 
9,542,000 


3,294,062 ,000 
756 ,577 ,000 


3,284,031 ,000 
761,281,000 


3,279,696 ,000 
60,897 ,000 


3,.720,177,000 
803,054,000 





2, 2,572, 297 000} 


416,523,000 
348,913,000 
121,354,000 
1,685,507 ,000 


2,571 963, 000 


+ ae Ee 


416,522,000 
374,318,000 
124,016,000 
1,657 ,107,000 


2,583,868,000 


2,589,509 ,000 











416,122,000 


1,651 ‘289. ,000 


416,122,000 
427,949,000 


1,619,428,000 


126,010,000} 


2,561,837 ,000 


416,122,000 
438 ,021,000 
124,985,000 
1,582,709,000 


2,537 ,485 ,000 


2 ,522 ,750,000 


2,518,799,000 





416,123,000 
414,112,000 
127 ,309 ,Q00 
1,579,941 ,000 





416,122,000) 


401,070,000 
121,963 ,000 
1,583 ,595 ,000 


416,122,000 
376,681,000 


134,167 ,000 





2, 917, 123, 000 


344,992,000 
1,301,641,000 
119,176,000 


1,591,829,000)1,151,314,000 





2,572,297 ,000 


2,571,963 ,000) 2 


,583 ,868 ,000 


2,589,509 ,000 





2,561,837 ,000 




















533,600,000! 


~ 523,804,000 





585,242,000 





576 ,633 ,000 








635,631,000 


2,537 ,485 ,000 





606 ,648 ,000 


2,522 ,750,000 
529,749,000 





2,518,799 ,000/2,917,123,000 





525,071,000 1,607,793,000 





WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 26 1923 





Two ciphers (00) omtitea. 
Federal Reserve Bank of — 


Boston. 


New York. 


Phtia. 


Cleveland 


| Atlania. 


Chicago. 


Si. Louts 


Minneap. 


Kan .Ctty. 


San Fran. 


Total. 





RESOURCES. 
Gold, and gold certificates 
Gold settlement fund—F. R. B'd 


+ 
14,125 


0 
0 


3 
5,640 ,0 
35,358 ,0 


$ 
13 ,352,0 
51,374,0 


$s 
5,358, 
21,091 


127,021,0 


$ 
24,685,0 


z 
4,133,0 
14,143,0 


~- 


$ 
7 ,305,0 
26 ,349,0 


© 

ho bo 
> m> & 
Co -_ 
oo 


20 369 ,0 


y 
316 ,231,0 


om 


36,157, 


50,282 ,0 
147 ,019,0 
6 ,459 ,0; 


28 ,635,0 


49 ,004,0 
193 ,496 ,O 


489 ,619,0 


* 





Total gold heid by banks 
Gold with F. R. agents 
Gold redemption fund 


5 
9 

40,998 ,0 26,44 
154,467 ,0 98,39 


64,726 ,0 
169 663 ,0 


151,706,0 
382 ,761,0 


18,276,0 
57 ,228,0 


33 ,654,0 
29,258 ,0 


3 





805 ,850,0 
2,223 ,384,0 


Legal tender notes, oy &c... 


Total reserves. . 
Pills discounted: Secured by 
Uv. 8. Govt. eeihentiens.... 


All other 
Bills bought in open market... 


a bills on hand 
U. 8. bonds and notes 
U. 8. certificates of indebtedness 
One-year ctfs. (Pittman Act)_ 





5,790,0 


3,627 ,0 


7 ,239,0 


1,984,0 


1,695,0 


Be 
ooo 


2,903 ,0 


,190,0 





203 ,760,0 
9,276 0 


1,153,578,0 


,581,0 


201,255,0 


10,586 ,0 


238,016 ,0 


10,347 ,0 


125,92 
6,95 


0 
0 
0 
0 
0 
0 
0 


9 
8, 
1,077, 
4 
1 


541,706 ,0 


21 ,437,0 


77 ,488 ,0 
11,510,0 


64 607 ,0 


736 ,0 


tO | nw 
es Sy 

oo | we 
i) 





245,403 ,0 
5,313.0 


3,071,424,0 


131,260,0 





213,036 ,0}1 


16,201,0 


,189,159,0 


22 ,037,0 
16 ,845,0 
33 ,331,0 


211,841,0 


29 ,709,0 
10,452,0 
26 ,284,0 


248 ,363 ,0 


18,401,0 
10,509,0 
26,115,0 


105,713,0 


9,804,0 
26 ,340,0 
487,0 


132,875,0 


1,857 ,0 
28 ,676,0 
786 ,0 


563 ,143 ,0 


15,906 ,0 
36 ,636 ,0 
13,801,0 


88,998 ,0 


7,351,0 
11,620,0 
15,381,0 


65,343 ,0 


2,007 ,0 
25,120,0 


oe] 
= 
t 


38 ,095, 


1 ,534,0 
33,185,0 
2,832 ,0 


250,716,0 


10,642 ,0 
33 ,942,0 
15,279,0 





3,202 ,684,0 


130,293 ,0 


269 ,506 ,0 


150,497 ,0 





45,555,0 
4,642.0 


4,950 0 





33 ,253,0 


a ee 


72,213,0 
44 .358,0 


18,500,0 
94,671,0 


66 ,445,0 
23,870,0 


5,000 ,0 
5,655,0 


55,025,0 
26 ,893 ,0 


5,000,0 
0 


36 ,631,0 


31,319,0 
189,0 


6,199,0 
2,381,0 


66 ,343 ,0 
6,514,0 





8 ,667 ,0 
, 0 


34,352 ,0 
12,366 .0 


3,é 
9. 





1,0 
mi) 


— 
‘ 
52 


27,127 .0 





5,302 ,0) 


4,000 ,0 
2,157,0 
3,0) 





37 ,551,0 
3,316,0 


59 ,863 .0 
41,682,0 


4,832,0 


11,463 ,0 





550,296 ,0 
198,751.0 


70,500,0 
228,098 .0 
































* £90,0 229,742,0 100 ,.970,0:122,953,0! 41,432.0' 40,088,0 100,590.0' 59.441,0 38,589.0' 63,571 0 44 032 .0'117,840 oll ,047 648 .0 
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RESOURCES (Conciuded)— 
Two ciphers (00) omtited. Boston. | New York.| Phtia. | Clevelana| Richmond) Atlanta. | Chicago. | St. Louts| Minneap.| Kan. Ctty| Dalias. |San Fran.) Total. 
Bank 5 251 0 2018 0 so ( o72 2 571 $ $ 5 92 ; $ : ’ 
beseedcbocesecace ; ; 9,015, 601,0| 5,672,0 ; 0} 1,553,0} 7,632,0 ,0 5,0} 4,987,0] 2,093,0] 1,325,0 42 569.0 
5% redemption fund oan Fed- : 
e bank notes... .- 422.0 849,0 250,0 239.0 188,0 468 ,0 777,0| 2,023,0 212,0 916,0 164,0 279,0 6,769.0 
Unoollected items..........._.. 50,860,0) 140,457,0| 44,974,0| 50,121,0| 43,521,0} 19,782,0} 64,984,0} 24,409,0] 13,837,0] 35,483,0| 18,407,0] 35,876,0| 542,711,0 
All other resources_.........._- 772,0 2,993,0} 1,000.0} 1,085,0 465,0 124,0 666 ,0 522,0} 1,397,0 797,0} 1,823.0} 5,106.0} 16,750,0 

Te eryy ey ites ne 358,741 ,0) 1,572 ,215,0|359 636 ,0|428 ,433 ,0| 193 ,890,0| 194,890,0) 737 ,792,0|176 ,337 ,0| 120,303 ,0| 201 , 156 0] 104,596 ,0|411,142,0]4,859,131,0 
le llinkncanmmnmdnnnne 8,106 ,0 27,520,0} 8,999.0) 11,603,0) 5,622,0) 4,306.0) 14,695,0| 4,770,0} 3,576.0) 4,549,0| 4,200.0] 7,643.0] 105,589,0 
Dt hencdutiiveitiibeanednens 16,483,0} 60,197,0) 17,945,0| 22,509,0) 11,030,0} 9,114,0} 29,025,0| 9,388,0| 7,468,0} 9,646.0) 7,394,0] 15,199,0] 215,398,0 
Deposits: Government___._...- 835,0 2,145,0 872,0} 1,591.0 313,0| 1,499,0} 1,388,0} 1,557,0 873.0} 2,864,0 165,0} 2,824,0] 16,926,0 

Member bank—reserve acc’t_.|120,863,0| 746,735,0|108,610,0|149,277,0| 57,145,0| 47,932.0 261,535, 0} 60,277,0| 43,020,0) 75,066,0| 43,887,0)123 ,491,011,837,840,0 

[it Dl basidvcukehdnesedoe 3, 11,001,0 767.0| 1,242.0 243,0 605,0| 2,974,0 685,0 365,0 808,0 172,0} 9,682.0} 30,257,0 

Total deposita._............- 122,411,0} 759, 881,0 111,249,0)152,110,0} 57,701,0| 50,036 ,0|/265,897,0| 62,519,0| 44,260,0) 78,738,0| 44,224,0)135,997,0]1,885,023,0 
F. R. notes in actual circulation. |/167,512,0| 623,044,0)177,995,0|194,025,0| 78,129,0|110,685,0|368,285,0| 68,081,0| 48,874,0] 59,433,0] 26,860,0|217,198,0)2.140,121,0 
¥. R. bank notes in circulation— 

a 4,116,0| 14,725,0) 4,508.0) 4,341,0| 2,713,0} 4,393,0) 7,619,0| 3,377,0| 2,970,0} 8,184,0} 2,588.0} 2,512.01 62,046,0 
Deferred availability items-_---_ 38,756,0| 82,620,0) 37,533,0| 42,209,0| 37,537,0) 15,215,0) 48,811,0| 27,364,0| 11,750,0| 39,568,0| 17,649,0| 30,700,0| 429,712,0 
All other Habilities_........____ * 1,357,0 4,228.0} 1,407.0) 1,636,0} 1,158,0| 1,141,0] 3,460.0 838,0| 1,405,0| 1,038,0] 1,681.0} 1.893.0 21,242.0 

Total liabilities. .........__.- 358 ,741,0)1,572,215, 013 359 .636 ,0|428 433 0} 193 ,890,0| 194,890,0] 737,792 ,0] 176 ,337 ,0} 120,303 ,0| 201 ,156 0] 104,596 0) 411 ,142,014,859,131.0 

Memoranda. 
Ratio of total reserves to deposit | 

and F. R. note liabilities com- | 

fT eee 73.5 86.0) 73.2} 71.8 77.8 82.7 88.8 68.1 70.2 69.0 53 .6 71.0 79.6 
Contingent Hability on bills pur- 

chased for foreign correspond’ts! 1,880,0! 10,989,0) 2.382,0! 2,.441,0' 1,459,0' 1,098,0' 3,543.0! 1,399.0 804,0' 1,429,0 774,0' 1,369.0! 29,567,0 

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUGUST 2, 1922. 
Federal Reserve Agent at— | Boston.|New York| Phila. | Cleve. |Richm'd| Atlanta| Chicago. | St. L. | Minn. |K .Ctty.| Dallas.|San Fr.| Total. 
Resources— me (In Thousands of Doliars) s $ $ $ $ $ $3 $ bs) $ $3 3 ty $ 
Pederal Reserve notes on hand___.............-.-.--- | 87,350) 277,650) 45,920] 36,320) 30,610] 72,374| 82,940] 26,750} 12,075) 16,200] 20,753) 58,330| 767,272 
Vederal Reserve notes outstanding.............----- )185,356) 877,562)203,715; 209,400) 86,689/115,443] 409,135) 83,913) 52,174] 69,016) 29,504) 250,390|2,572,297 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates. ................-..--- 5,300| 363,184) ____-_- sk Fee ee 11,610} 13,052) ____-- 7,702} .._....| 416,523 
OE TO 13,719} 39,057) 14,578} 11,388] 3,245] 2,998} 14,116] 3,818] 1,206, 3,019} 1,732} 12,478] 121,354 
Gold fund—Federal Reserve Board_..........-.-- 128,000} 461,000)139,889 145,000) 51,795) 93,000} 368,645] 41,800) 15,000} 50,360) 10,000' 181,018) 1,685,507 
Eligible paper{ Amount required___...........--- 38,33 14,321| 49,248) 39,737| 31,649) 17,045 36.374 26,685) 22,916) 15,637) 10,070, 56,894) 348,913 
\Excess amount held...........--- | 7,218 53, 517| 8, vas 13, 263 4,470 14, iu 39, 95% 7 660 3,989 2,235) 27,385) 2,681] 184,687 
REE See ae oe rene a ae 465,280 2 086, 291, 461, 549/468, 383 | 208,458): 317, 371 941, 169 202, 236 120, 412 156, 467| 107 ,146|561,791)6 096,5 553 
Ltahtitz Saunnaneineeanegseeanee ft SU era supatpaunstinateceme etna — ~ Senta [| Gnancanapsenee:dutiene | CASAS h SNGEee Es o SUaEeeenanameanh <apenonspesaememnes 
Met amount of Federal Reserve notes received from) _ a 
Comptroller of the Currency._...........-----.-- 272,706) 1,155,212) 249 635) 245,720) 117,299|187,817| 492,075|110,663| 64,249] 85,216] 50,257|308,720|3,339,569 
Collateral received tears Me I anteialatbiihniestpiipsani Rinandnibiaghtte 147,019) 863,241| 154,467) 169,663) 55,040) 98,398| 382,761| 57,228) 29,258) 53,379) 19,434'193,496/2,223,384 
Federal Reserve Bank | Eligible paper...........--.-- 45 | 67 acne | 57,447) 53 '000] 36,119) 31,156) 66,333) 34, 345 26,905) 17,872) 37,455, 59,575) 533,600 
i a 465,280|2,086 291/461, 549) 468, 383/208, 458 317,371) 941,169|202 236|120,412|156,467| 107, 146|561,791|6,096,553 
Federal Reserve notes outstanding_...........---.--- 185,356] 877,562|203, cy 400| 86,689/115,443| 409,135 rs 52,174| 69,016| 29,504 250,390|2,572,297 
Vederal Reserve notes held by banks.............--.-- 7,844) 254,518) 25 720 15,375| 8,560) 4,758) 40, 850) 15, 832) 3,300| 9,583) 2,644) 33,192) 432,176 
Federal Reserve notes in actual circulation_-_-_-_-_-_- 167,512! 6: 23 0441177, 995. 194,025! 78,129!110,685 368,285! 68, osil 48,874 59,433! 26,860 217,198 2,140,121 





























WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 794 member banks, from which weekly returns are obtained. These figures are always a week behind those 
or the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dec. 14 
1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of “Current Events and Discussions”’ on page 591. 


1. Data for all reporting member banks in each Federal Reserve District at close of business July 26 1922. Three ciphers (000) omitted. 








































































































































































































Federal Reserve Dtstrict. Boston. |New o York Patedes. Clevetana, | Richm'd.| Atlanta. | Chtcago. st. Louts ..Minneap.|Kan. City} Dallas. San Fran.| Total. 
oe as - = wosnisat oo " - oa quenes 
Number of reporting banks_....-..-.-- 49 105 56) . 34 79 42 109 37 35 78 52 68 794 
Loans and discounts, including bills re- 
discounted with F. R. bank: $ $ | s | $ . $ $ $ $ $ $ | < $ 
Loans sec. by U. 8. Govt. obligations- 14,373 79,3819 15,183; 32,957 11,583 7,826 43,117 15,216 9,129 10,087 4,426) 17,053 260,769 
Loans secured by stocks and bonds__.| 213,539,1,593,483) 229,133) 337,983) 117,662 57,041| 499,847) 123,716 34,053 64,49 42,654 146,162) 3,459,763 
All other loans and discoupts__._.-.-- 563 ,6/ 592, 203,484 313 487) 626,873! 296,818 289,015)1,021 048) 273,789, 189,882 354,089 ‘ 7,019,740 
Total loans and discounts___...-..- 791,57113,876,786) 557,803) 997,813) 426,063| 353,882)1,564,012|) 412,721) 233,064) 428,66 233,949! 863,942:10,740,272 
Rk ey ae 90,425) 540,451 54,869 149,209 57,023 25,890; 123,413 31,795 25,681 56 356 34,563) 116,114) 1,305,789 
a ee Pe, ow eecesdows 1,971 11,757! 9,608 1,976 654 1,651 4,814 1,962 190 1,181 556 7,081 43,401 
U.8.  *_ Seren 19,871, 358,475 19,293) 26,158 3,901 1,669, 50,984 5,762 7,257 5,098) 7,012; 14,517) 519,997 
U.S. certificates of indebtedness____-_- 6,303! 125,703 $905) 10,147 2,968 7,542 30,291 11,634 7,243 17,884 5,710 22,580 256,910 
Other bonds, stocks and securities... -.-. 169,211) 8 848,7 734 189 097, 285,901 55,797 33,897| 400,967 82,270 23,798 59,204 7,241; 166,468) 2,322,585 
Total loans, disc’ts & investments, incl. | 
b rediscounted with F. R. Bank-~--/|1,079,3: 5215 »,761,906, 839,575'1,471,204" 546,406) 424,531:2,174,481| 546,144 297,233) 568,389) 289,031)1,190,702 15,188,954 
Reserve balance with F. R. Bank... .- 85,438 669,639 65,121) 102,597) 33,566) 28,445) 192,086) 36,036) 19,036; 47,280) 22,620) 84,593) 1,386,457 
ea IE i a 18,217 87,537| 14,184 27,005 13,810 9,361 51,428 6,400 5,988) 11,863 8,84! 20,186 274,824 
Net demand deposits___._........._.. 798 ,522)4,911,693) 677, 264! 859,.807| 334,715) 244,202)1,440,402| 313,315, 186,478 444,067; 204,553) 628,37511,043,393 
i a a a 228, 826 783 ,423) 51, 843, 493,561) 145,144) 151,976| 682,359; 163,873 77.611) 116,048) 5,186; 549,529) 3,515,379 
Government deposits...............-- 9,079| 33,566 7.675) 9,873 3,050 3,034, 11,331 3,722 3,414 3,879 2,5! 8105 99 287 
Bills payable with Federal Reserve Bank: | 
Secured by U. 8. Govt. obligations -_. 2,143 6,420 9 043) 3,205 2,188 95 2,996 1,291 188 22 3 6,525 34,414 
RE ESS eee a. Tl is me Bs oe, Dearie es Ree [ 0 Mee ee a wa 177 1,177 
Buls rediscounted with F. R. Bank: | 
Secured by U.S. Govt. obligations -_- 348, 7 aes 100 SE ». idiccasendatal 65, 500 72 16 65 1,271 
RR RR ti: As AR 14,024 9,042) 6,639 4,495 5,776 3,985 3,200) 1,139 2,044 2,160! 3,627! 4,839! 60,970 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| 
| New York City. | Ctty of Chicago. |All F. R. Bank Ctites.\F. R. Branch Cites. AUOther Report. Bks | Total. 
Three ciphers (000) omtued. ! : | 
| July 26.| July 19. July 26. | July 19.) July 26. | July 19. | July 26.) July 19.| July 26.| July 19. | July 26'22 | July 19°22.) July 27°21. 
Number of reporting banks.._..__. 64 65 50! 50 271 272 210 210 313 313) 794 795 814 
Loans and discounts, incl. bills redis- | 
counted with F. R. Bank: $ $ ee a ae $ $ $ . $ $ | $ $ 
Loans sec. by U. 8. Govt. oblig’ns 69,959| 69,780 33,257 32,926, 165,365 165,467 53 ,834 54,929 41,566 42,275, 260,76 262,671 637 ,550 
Loans secured by stocks & bends. 1,416,3781,477,786 373,041| 380,383, 2,523,166) 2,586,941) 492,082) 493,252) 444,51 439, 070 3,459,763) 3,519,263) 2,975,522 
All other loans and discounts----/1,927,253)1,944,082 | 645, 71) ¢ 639, 121, 4,393 ,968 4,397,628)1, 365,337 1 ,361,114/1,260,43 1,266, oA 7,019,7 7,025,595) 8,046,975 
Total loans and discounts... .-. 3,413,590)3 491 648.1. ,052, 04911. ,052, 430) 7,082,503) 7,150,036)1,911,253)1 ,909 2951 ,746 ,516)1,748,19 110, 740,272)10 ,807 ,529) 11,660,047 
OD, a, i 477,742 ‘010 53.974 50,240| 757,119) 741,215) 282,535) 280,406) 266,135) 264,863) 1,305,78 1,286.48 866 ,979 
U. 8. Victory notes._...........- 10,143; 10,148 4.286) 3,172) 30,542 30,491 6,987 6,536) 5,872 5,954 43,401 42,981) 165,594 
U. 8. Treasury notes_..........--. 345,277, 338,815 32,4241 38.918| 428,781| 433,749! 56,819] 63,364) 34,397 34.561 519,997| 531,674 58,361 
U. 8. certificates of indebtedness. _-. 20,56 <ty¥tt 17,253 10,919) 190,946 189,513 47,295 39,026 18,66 17,99 256,91 246,53 98,765 
Other bonds, stocks and securities_ 176,799} 174 eam 1,287,245) 1,260,505) 626,281) 619,774 409,059) 401 935} 2, 322,585) 2,282,214; 2,038,963 
Total loans & disc’ts & invest'ts, 
incl. bills redisc’ted with F. R. Bk. 1 336 ,785)1 330, 564 9,777,136) 9,805,509|2,931,170)2,918,401'2,480,648/2,473 ,508)15,188,954)15,197 ,418|14,888,709 
Reserve balance with F. R. Bank. 134,761) 145 529) 1,017,709) 1,053,781; 211 219,396, 4,0 158,874 1 ‘386, = 1,432,051| 1,237,555 
I 27,834, 28 680| 147,103 149,425 55,097 72,681 79,02 '274,8 283 ,54 315, 554 
Net demand deposits.........._.. 918,590) 983.039 7,697.750| 7,767,340)1,775,318)1,764,762\1,570,325|1,569,371\11,043, 393 11,101 ,473)10,002 ,061 
eA 322,781, 320,648 1,749,570] 1,762,364'1,014,050)1,011,617| 751,759) 749,034) 3,515,37 487, 2, > 293 
Government ie Selah Alaa RE. 7’ 867 7, 892 71,797 72,052 19,799 8,232 8,394) 99,287, 100,245 5,460 
} ' P o ‘ ‘ 
rip. U.8. Gove. A. 417 1,625 20,202 73,43 13,402 6,115 9 209) 34,414 96 ,049 289,459 
ee een: ae Picseee “coos sue 182} 1,000, -..--. | 1,177 182 619 
Bills Re ener er with F. R. Bank: | , 
Sec’d by U. 8. Govt. obligations. .. Rae or Gl ieee) SR See Sais. | 460 201) 274 543 555 1,271 1,030) 85,390 
OT a 5,948] 14,021) 2,025; 1,241) 35,208 29, 790) 10,525, 13,364 15,237; 17,185) 60,97 60,339, 737,047 
Ratio of bills & Pediscounts | | | | | 
with F. B. to total loans...) | | ; is te 
and Mat kg per cent....... 0.2 1.4 0.2) 0.2) 0.6 1.1) 0.7 0.9 0.9 1.1 0.6) 1.0 7.0 
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Hiankers’ Garett 
Wall Street, Friday Night, Aug. 4 1922. 

Railroad and Miscellaneous Stocks.—The trading ele- 
ment at the Stock Exchange seems disinclined to take 
seriously the possibility of a coal famine, or the embarrassing 
railway situation. The transactions in stocks have averaged 
640,000 per day and sales of bonds at the Exchange have, 
on at least two days of the week, amounted to over $14,- 
000,000, par value. Moreover, prices in both departments 
have been well maintained. Of a list of 20 notably active 
and important stocks more than twice as many have ad- 
vanced as declined during the week and in the bond market 
the tendency towards higher prices has continued. 

Evidently this element regards the improved crop pros- 
pects, increasing activity in some industrial lines and the 
unprecedented bank statements as of Pe ramount importance 
and believes that the unfavorable factors in the egy 
situation will soon be adjusted or removed. There can be 
no doubt, however, that in conservative business slvcies a 
cautionary spirit prevails and an inclination to hold projected 
undertakings in abeyance until normal conditions are 
restored in coal mining and railway operations. 

Events of the week which attracted considerable attention 
in Wall Street, as elsewhere, was the British note to Con- 
tinental countries regarding international war indebtedness 
—our Government cotton crop reports showing a condition 
of 70.8% and an estimated yield of 11,450,000 bales—a 
statement that 13 blast furnaces, or 10% of those previously 
in operation, were “banked” in July, reducing the output, 
of course, proportionately—and a drop in the price of wheat 
in the Chica ago market to $1 05 per bushel. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


SF" MS" 





STOCKS. 
Week ending Aug. 4. 


Sales | 


for |} 
Week. | 


Range for Week. Range since Jan. 1. 








Lowest. Highest. | Lowest. Highest. 





Par. 

Am LaFrance Eng,pf.100 

Am Malt & Grain stmpd 
3d paid_ 


Shares $ per share. 


$ per share. 3 per share.$ per share. 
800) 95% Aug 


1101% Aug 4,95% May 101% Aug 


’ ; 
100; 2 July 29) 2 July29 2 
Am Metal Co temp ctis.*| 1 ,300} 45 Aug 3\'47 July 29 45 

Preferred 100) 2,500)107% Aug 1|108% Aug 2,107% 
Amer Radiator, pref. 100 25119 Aug 3/119 Aug 3119 
Amer Teleg & Cable_100; : July 31' 57 July 31) 54 
Assets Realization. ___10 Aug 3' 2 Aug 3 
Atlan Fruit ctfs of depos. Aug 3) 2% July31 2 
Atlas Powder, pref__ 100) Aug 1 82 Aug 1} 82 
Beechnut ag Co_20 32 Aug 2 34% July 31) 30 
Brown Shoe, pref__..100| 100 93 July 31) 93 July 31) 89 
Ch St PM &Om, pf-100} 200/97 Aug 4103 July 31| 83 
Cluett, Peabody, pref100| 100100% Aug 2)100% Aug 2) 85 
Cosden & Co, pref_._.100; 300! 93 14 July 29) Q! 5h, Aug 4! 93 
E I duP de Nem&Co_.100) 3,600:132\% Aug 2 138% July 31/115 

Debenture 68 100/ 824% Aug 2| 82% Aug 2 80 
Eastman Kodak s| 2,200 73% July 29; 75% Aug 3) 70 
Elec Storage Battery _..*| 2,900) 46% July 31' 47 July 29 40% 
Fairbanks Co 25 100; 15 4 Aug 4 15% Aug 4 15 
Gen Am Tank Car, pt100 300; 974% Aug 2) 98 
Gilliland Oil, pref... 100. 200 54% July 29| 54% 


July) 2% 
Aug 47 
Aug 108 % 
Aug 119 
Feb 70 
Jan 3 
July) 2 
June’ 82 
July, 36%4 
May 93 
Feb 103 
Jan 100% 
lo July 97% 
May 150 
June 85 
July! 77% 
June 48 
May 20% 
June 99 
Jan, 78 
July 103 
Aug 23% 
June 113 4 
July 30% 
June 26% 
Aug, 55% 
July 5% 
Jan 93 
July, 47 
July 34% 
July 32% 
Feb 220 
Jan 14% 
Jan 109 %4 
July 7525 
Aug 103 }4 
June|272 
Jan, 66% 
Jan) 80 
% July) 49% 
Mar) 9744 
Aug, 50% 
Aug; 10 
Jan| 93% July 
Mari37% May 
July; 24% Aug 
June) 25% May 
¢ July, 4% July 
Juneilli2 June 


July 
Aug 
Aug 
Aug 
Mar 
June 
% July 
June 
July 
July 
July 
Aug 
June 
July 
June 
May 
June 
June 
June 
Apr 
May 
July 
Aug 
June 
June 
Aug 
July 
July 
Aug 
July 
July 
Aug 
May 
Aug 
July 
Aug 
June 
Apr 
Mar 
June 
June 
June 
July 


% 





Aug 4 96 
July 29) 45 
July 31) 19% 
Aug 3104% 
July 29| 28% 
Aug 1) 22% 
Aug 4 53% 
July 31 

Aug 3 62% 
Aug 3) 44 
Aug 4 20 
Aug 4 16 
Aug 2120 
July 31; 1% 
Aug 310% 
Aug 1/4 
Aug 2) 108 ' 
Aug 47264 
Aug 1 42% 
July 29) 69 
Aug : 39 
Aug 85 
July 3 27 
July 2 914 


Hartman Corp 100 200' 83 Aug 3! 84 
Hudson Motor Car. *19 000} 19% Aug 1 21% 
Ill Cent pret 6% Ser A wi, 3,100,111 July 2911314 
Interboro Rap Tran, wi. ‘400! 28\%Aug 4) 28% 
Inter & Grt North’n, wi_| 700, 23 ¥4 July 31) 24% 
Lima Locom, new * 8, 400) 53%4 Aug 3 55% 
4, 300) 4A\% July 29° 5% 
Mallinson & Co, pref. 100 300) 90 Aug 1 90% 
Manhattan Elec, ctfsdep 2,400, 45% July 31) 47 
Mexican Seaboard Oil. -* 126700 20% July 29) 24% 
Voting trust certifs.__)32,100, 18 Aug 2 21% 
Michigan Central - 32215 Aug 2220 
Mo K & T, pref 100; 12% July 31) 12% 
Montana Power, pref 100 200 109 34 


Aug 3109% 
Nash Motors 10485 Aug 1485 
10 103% 


Aug 2103% 
185265 July 29270 
200; 57 Aug 2 59 
200! 70 July 29) 70 
700| 414% Aug 2) 42% 
200) 96% 


Aug 3) 96% 
Reynolds Spring_-_- 1,700' 27 Aug 3) 31% 
Skelly Oil- io} 13 8006 


. 9% Aug 3 91% 
Standard Milling, pf.100; 100) 91% July 29) 91% July 29 83 14 
Tidewater Oil 100; 350 


125 July 31:125% July 31/109%4 
1,600} 23% Aug 2) 24% Aug 4] 22% 
Us Hoffman Mach’ y. 200 


22 Aug 122 Aug 41j 215 % 
Unit Retail Stores, rights|22, 800; 3%Aug 2) 3% July3l 
Western Elec pret. ..100;) 500 10834 4 


Otis Steel, pref 
Panhandle, pref 
Piggly Wiggly 
Pitts Steel, pref 











108% Aue 3/109% July 29 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





eek ending Stocks. Rattroad, 
Aug. 4 1922. &c 


Shares. Par Value. 


State, Mun.| 
- and Foreign 
Bonds. Bonds. 











U.S. 
Bonds. 





PEPE Ea 268 426 
740,758 
680,575 
561,162 
575,095 
532,100 


3,358,116 


$20,897,000 
65,900,000 
61,410,000 
44,828,000 
50,694,500 
37,400,000 


$2,447,000 
5,786,000 
8,084,000 
5,803,000 
7,184,000 
7,861,000 


$1,270,500) 
1,671,000) 
2,015,000) 
2,339,000) 
1,704,500! 3,358,900 
1,024,000) 4,096 ,000 


$10,024,000 $23.501.450 


$1,655,000 
3,433 ,000 
5,069,400 
5,889,150 

















$281,129,500! $37,165,000 





Week ending Aug. 4. 
1922. 


3,358,116 
$281,129,500 


$23,501,450 
10,024,000 
37,165,000 


$70,690,450 


Jan. 1to Aug. 4. 
1922. | 


153,571,004 
$13,603 074,389 


$1,110,905,755 
375,462,500 
1,280,043 ,350 


$2,766 411,605 


Sales at 
New York Stock 
Exchange. 


Stocks—No. shares. _-_ 
Par value 
B 





1921. 


2,143,519 
$168 645,900 


$33 385,670 
7,187,500 
20,218,000 


$60,791,170 


1921. 


104,960 ,426 
$7,825,517 ,884 


$1,118,117,360 
4,210,900 
550,787 ,600 


$1,843,115,860 








Government bonds. ape 
State, mun., &c., bonds 
RR. and misc. bonds... 


Total bonds 























DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Philadelphia Balttmore 


Bond Sales 


| Boston 
Week ending 
Aug. 4 1922. 





Shares Bond Sales Shares | Bond Sales| Shares 








3,507 
9,516. 
838 


$26 .400, 
64,000 
127 .400 
70,850, 
102.950) 
39. 000) 


430,600 


Saturday 
Monday 
Tuesday _ _. 9,665 
W ednesday 7,890 
Thursday a 8 584 
Friday _. 8,015 


50. 928 


3,866 
12,208 


$20,200 
9,600 
39,300 
44,200 
37,000 
25,500 


406 
999 
3,887 
6,215 
2,165 
1,458 





| 








Total 38.93. 15,130! 





} 


Datly Record of Liberty Loan Prices. 
First Liberty Loan 
34%% bonds of 1932-47__/ Low. 

(Firet 3 <a) | Close 
Total sales in $1,000 units. 
Converted 4% bonds of/ Hich 
1932-47 (First 42) { Low. 
| Close 
Total sales 1n $1,000 untis __ - 
Converted 4%% bonds{High 
of 1932-47 (First 4%s)/ Low- 
Close 
Total sales in $1,000 untts__-| 
Second Converted 4% % {High 
bonds of 1932-47 (Firet/ Low. 
Second 414s) | Close 
Total sales in $1,000 units _. - 
Second Liberty Loan (High 
4% bonds of 1927-42____/ Low. 
(Second 4s) | Close 
Total sales in $1,000 units. _- 
Converted 44% bonds{ High: 
of 1927-42 (Second { Low- 
448) - 
Total sales in $1,000 untis- 
Third Liberty Loan (High 
44%, bonds of 1928____/ Low. 
(Third 4%s) | Close 
Towal sales in $1,000 units - 
Fourth Liberty Loan 
4\4%% bonds of 1933-38__ 
(Fourth 4 %s) 
Total sales in $1,000 units 
Victory Liberty Loan 
4%% notes of 1922-23__/ Low_| 
(Victory 4%%s) | Close 
Total sales in $1,000 untis__- 








(High 


‘High 


July 29 “July 31. | Aug. 1| 


100.98 
100.92 
100.92 

63 


101.60 
101.54 
101.54 


100.52. 


100.52 
100.52) 

2) 
100.74 
100.60) 


> 100.62. 


230 
100.60, 
100.56! 
100.56 

168 


g h| 101.54) 
| 101.36) 
101.36) 

558 


100.46) 
100.44 
100.46 | 

396) 


101.06! 


TO. 90) 


101. 06; 


aoa 
101.50) 


101.30 
101 40) 


100.50) 
100.50) 
100.50) 


2 
100.68) 
100.56! 


100 .56 
532 
100.68 


100.50! 


100.42 

381 
101.40 
101.24 
101.28 

864 
100.48 
100.42 
100.48 

448 





} 22) 


1) .96! 


99 
ae 


101.50) 
101.32! 
101.34 


100.41 
100.42 
12 

100 .60 
100.48 
100 .56 
1,025 
100.60 
100.50 
100 .54 
780 
101.34 
101.22 
101.32 





Aug. 2 Aug.3 


101 101.26 
100.06 
101.10 

286)! 


101.64! 
101.36 
101.40, 
167) 
102.00) 
102.00 
102.00 
1) 
100.52) 
100.52) 
100.52 
10 
100.66 
100.50) 
100.52!) 
844 
100.70. 
100.52) 





101.00 
101.00 
101.00 

411 


101.44 
101.34 
101.44 
23 
101.30 
101.30 
101.30 
1 


100.52 
100.52 
100.52 

2 


100 .64 
100.52 
100 .60 

794 
100.66 
100.54 
100.62 

502 
101.50 
101.30 


= 101.34 


807 


| 100.52 


100.46. 
100.48. 
271. 


100.48 
100.50 








452 





Note.—The above table includes sales 


bonds. Transactions in registered bonds were: 
157 1st 3448_- _.100.90 to 101.04| 38 2 
4s. 5 


of coupon 


100.10 to 100.56 
100.36 to 100.58 
101.10 to 101.44 
100.30 to 100.54 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


| Int. ¥ t 
Rate. Asked. 


94 
163 


00.90 
100.12 to 100.18 | 
00.10 





, tat. 1 
| Rate. | 


Mar. 15 1925-.--| 4% To _ 101% 
Mar. 15 1926...| 4%% % | 102% 
Mar. 15 1923.-__!| 4% Jo 100! 

June 15 1923 __-_| 3% % | 1003" 
Dec. 15 1925-.-_-! 4% % | 10018% 


Maturity. Maiurity. Bid. \|Asked. 





Sept. 15 1922... 5Y%%| | 
Sept. 15 1922___!' 435% | 
June 15 1924.__| 53% %| 
Sept. 15 1924___| 51% %| 
Dec. 15 1922.-__! 414%! 


100% 
100% 
103% 
103 

100!7 © 











100'%% 





Foreign Exchange.—The market for sterling exchange 
has ruled dull and a trifle easier. Continental exchange 
moved irregularly, with Berlin marks sensationally weak, at 
the lowest level on record. 


To-day’s (Friday's) actual rates for sterling exchange were 4 42 %@ 
443% for sixty days, 4 44%@4 45% for cheques and 4 44% @4 45% for 
cables. Commercial on banks sight 4 44%@4 45%, sixty days 4 41 TK%@ 
442%, ninety days 4 40@4 41 and documents for payment (sixty days) 
441%@442%. C _—— for payment 4 44% @4 45% and grain for pay- 

ment 4 44k @ “4 45 

To-day’s (F Fate s) actual] rates for Paris bankers’ francs were 8.14@ 
8.18% for long and 8.17@8.21% for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 38.16@38.24 for long and 38.52@38.60 for short. 

Exchange at Paris on London, 54.26 francs; week’s range, 54.26 francs 
hi and 55.02 francs low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty ae Cheques. 
ne wale eades 443% 445% 
Low for the week 34 : 

Paris Bankers’ Francs— 

High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guiiders— 
High for the week 
Low for the week 

Domestic Exchange.—Chicago, 
discount. Boston, par. 
premium. Cincinnati, 


par. St. Louis, 
San Francisco, par. 
par. 


The Curb Market.—<Activity in the Curb Market this 
week was confined to a few issues, business elsewhere being 
quiet. Prices show an easier tendency. Philip Morris Co. 
continued to absorb attention. It lost all of the improve- 
ment noted last week, dropping from 23 % to 19%, the close 
to-day being at 195%. The announcement of the reorgani- 
zation plan for Intercontinenta! Rubber had a disturbing 
influence, the stock selling down from 634 to 3%, the final 
figure to-day being 4. Durant Motor declined from 42% 
to 39 and finished to-day at 3934. Gibson-Howell eased 
off from 202% to 1814 and sold finally at 183%. Hayes Wheel 
was off from 311% to 27% but recovered to 3034. Standard 
Oil (Indiana) was a feature in the oil group, advancing some 
four points to 111144. The close to-day was at 110%. 
Maracaibo Oil Exploration was a strong feature. After an 
early loss from 17% to 15% it ran up to 23, the close to-day 
being at 22144. Kirby Petroleum sold down from 5 to 4. 
Elsewhere price changes were narrow. Bonds were quiet. 

A complete record of Curb Market transactions for the 
week will be found on page 634. 


15@ 25e. per $1 ,000 
Montreal, $7 50 per $1,000 


























































































































































































































































































































New York Stock Exchange—Stock Record, Daily, Weekly arid Yearly 625 
OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive. see preceding page. 
| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range since Jan. 1 1922. Range for previous 
— for NEW YORK STOCK On basts of 100-share lots year 1921 
Saturday, Monday, Tuesday, Wednesday | Thursday, Friday, the EXCHANGE —— 
July 29. July 31. Aug. 1. | Aug. 2. ‘i Aug. 3. | Aug. 4. Week. Lowest Highest Lowest Highest 
quate } | i eee 
$ per share | $ per share | $ per share '$ per my | $ per share | $ per share | Shares Railroads Par\| 3 per share | $ per share |\\$ per share|$ per share 
*14 «18 a: “ig 20 *17 ' 15 15 | *14 20 200| Ann Arbor_......_...--- 100; 10 Jan 3| 207% Mar 6 8 Mar| 12% Feb 
*41 43 | 4214 4214 43 4314 44 44 | #42) «44 | 1,200) Preferred... --__...--- 100} 28% Jan 26) 5iMar24/} 20 Apr} 3214 Dee 
*10114 10144) 10112 101%| 10 Olle 101% 101 10134! 101 10112} 10114 102 6,400| Atch Topeka & Santa Fe__100} 91% Jan 3) 10273 July 27|| 771g June| 94 Dee 
9llg Qils} Gils om Olle Qile| OBlle 91%) 92 92 | 92 92 1,000 ee Ms Se 100; 8453 Jan 3| 92 Aug 3 7510 Jani 88 Nov 
344 «Bl 3l4 4| *3 315 *314 33s 314 33s 314 314] 1,000) Atlanta Birm & Atlantic__100 % Jan 14 51g Apr 17 1 Dee 72 Jap 
*10812 110 | 110 11114 10912 11012) 10814 109 | 10914 109'2} 110 113 2,900) Atlantic Coast Line RR__.100} 83 Jan 9) 113 Aug 4|| 77 Apri 91 Nov 
5714 5753| 577, 5853! 56le 58% 5612 5734! 57 5813| 5633 5734) 46,800! Baltimore & Ohio_____._- 100| 831g Jan27| 58%, Aug 1|| 3033 Mar| 423, May 
*63 64 6334 633; 63lo 637g) 6314 6334) *63 63%] 63le 6312} 1,000! Do  pref_______.. . __-- 100; 621g Janll; 64 July 28|| 47 Mar| 5632 Nov 
*64 70 *64 70 *54 70 #654 70 *64 70 #64 gg Pee Buffalo Roch & Pitts____-. 100; 60 Jan 4 68 May 25 491g Dec] 723: Mar 
26 26%g| 25lg 2612) 251, 26ig) 25 251g; 24l2 251!g| 241g 2514) 14,200) trooklyn Rapid Transit___100 6 Jan 4| 29 June30 6 Dec) 147%, Jan 
22%, 23 *22 22%4| 221g 2234) 22 2213} 2lig 22 21 21 3,000 Certificates of deposit. _-_--_- ods Janil) 247’sJune 30 3le Sept} 10 Jan 
140°3 14074; 14053 1417s} 140 1417s) 140l4 14014 140914 14014; 140 140! 8,200) Canadian Pacific.__...___- 100; 119!g Jan 6) 145 Apri7|| 101 June| 1237s Nov 
19212 196 197 197 194 195 |*191 200 |*190 200 |*190 200 600; Central RR of N J___..--- 100} 184 Mar31| 197 July31|} 186 Octi 209 Muar 
71 714g; 71%g 73%4| 72 73%g| JT1lqg 73l4; 72% Hh 71%g 7273) 27,000| Chesapeake & Ohio_____-_- 100| 64 Janl10; 73%, Aug 1 46 June| 65le May 
1014 1014 10le 10% 104g 105s 105g ile ll 12 12 12'4| 20,100) Chicago & Alton__.___..- 100 133 Jan 24) 12%May 26 4 Nov 8%, Jan 
17 17 1712 1712} 17 1748! 17 1712} 18 38 1912 197g! 8,000 Ea CERES A 100 Sig Jan25| 20’%May 25 613 Dec} 12 Apr 
*35!2 3612) 3612 3612] 361l2 3612) 36 36 351g 3512; 35 35 1,000) Chic & East III RR (new)___-_- 12%, Jan26| 39%May 8 | 1312 Dec| 167s Nov 
*54 «555 55 38656 56 857 56 2=—s «56 551, 56 oe aS ES RRR RE Re . 32 Jan 59 Apr2si| 3312 Dec| 37 Noy 
8’g = B 7g 8’g 9 4 9 *87g «69 *83%, 9 *83%, @Q 700| Chicago Great Western. .100 55g Janli| 10%,May 27 614 Dee 91g May 
2llg 2llpn| 21% 2173} Zilia 217g} 2lle 2illse| 21 21 *20 22 1,400 RS EE BG. a 141g Jan31; 24'!2May 29 14 June| 207, May 
28%, 29 29 2934; 2912 3034] 2912 307%g| 29% 30!l2| 29% 31 43,100} Chicago a & St Paul 7100 174 Jan 9 31 Aug 4 1744 Dec} 31 #£Jan 
45!1g 4533) 4514 47: 463, 481s] 461g 477s) 4612 4714) 4653 4773! 48,600 PROUT aS 29 Jani0; 48's Aug 1 2912 Dec} 46!2 Jan 
77 7733, 77% 79! 767g 79 77 7814) 78 78%4| 7712 79%) 14,700) Chicago & North Western.100| 69 Jan 9| 79!2 July 31 60's Apri 71 Jan 
*113 «115 114 114 {#113 114 {|*113 114 114 114 |*113 114 20 A SE Ee: 100 Jan 9) 115'4June 27 95 July] 110 Jan 
44 4433; 441, 4473) 4414 45%3) 435g 4514) 44!g 45 437, 4419} 19,200) Chic Rock I @ POC. ...c- 100| 30% Janll| 48% Apr 20 2253 Mari 35 Sept 
*943, Q5le) 96 94 9614 9614) O5le G5lo| *96 97 961g Ql 400 7% preferred___..____. 100; 834 Jan10| 98!2June 7 68% Mar| 893, Dec 
$23, 82%4) 83 83 83 8314 83 83 84 84 84 84 1,200 6% preierred.........- 100} 70% Jan 9 845gJune 6 56le June} 77 #£xDee 
6812 681lo| 68le 693i *65 69 #5 G71le) *65 6712) *65 68 500} Chic St P Minn & Om___.100} 61 Jan10| 69%July 31 50 June| 63 #£=Jan 
78 78 78 7 : es | *76 79le| *76 80 *76 S80 1,200) Clev Cin Chic & St Louis._100| 84 Jan 4) 78 July 28 32 June} 57!e Dec 
9714 9714) Q97!2 Q97le| Y7le Q7le! 98 98 *98 99le| O61, 9614 1,300 Do pref__._._........100] 72% Jan 8); 98 Aug 2 60 Feb| 75 Dee 
47%, 47%) 477%, 48 47 4S8ig! *45lp 48 *46 48 473g 4733; 1,400) Colorado & Southern____- 100| 38 Jani0} 53'2¢ Apr 24 27 Jan| 467, Nov 
*6§1 62 *61 §2 *H1 62 *61 §2 *61 62 *61 kk Pens RX 100; 65 Jani16| 66 Mar 23 49 Jan} 59 Dee 
12514 12514] 1247 12 126le 127 126 6126 125le 126s} 125 12614) 4,800) Delaware & Hudson_____. 100} 106% Jan 4) 127 July3l 90 Apr] 110!2 Nov 
128 12912} 130 130 12916 130 130 «131 130 130'4| 12%l4 1297s} 3,500) Delaware Lack & Western. 50} 108 Febi14| 131 Aug 2 93 Aug! 249 May 
*4 4lo 410 419, *4 434 4ig 4lg) *4 4l9| *4 Alo 200; Duluth 8 S & Atlantic____100 253 Jan 27 6 Apr25 15g Mar 4lo Jan 
*8 9 *7 Rlo| *7 Slo| *7 S8lo| *7 Siz} *7 arr a eh RC ee 100 3%, Jan 7| 10)%2 Apr 1s 253 Nov 7%, Jan 
17 1713} 174% 18 17!, 18 17ig 17%) 17% 17%) We 17%) 27,300) Erie... ............... 100 7 Jan 9| 18%May 23 10 Dec) 1514 May 
2514 2512) 25% 2644) 26 27%3; 25%, 26le| 26 26°53} 261g 2653) 18,200 me Sf Aes 100; llig Jan 9| 27%May 23 151g Dec} 223: May 
*18 1812} 1812 187s| 187, 1933} 18% 1834) 183% 18%4) 185g 185s) 4,000 Ot 100 7ig Jan10| 20'\4May 23 10 Der! 15% Jan 
83 8312) 8312 8414) 831g 8414) S82ly 837%! 827% 83%) 8253 837g| 26,400) Great Northern pref______ 100} 70% Jan10) S844 July3i 60 June} 7914 Dee 
40 40 40 40 | 40 4014) 39%, 40le; 39% 39's: 40 40 5,500 Iron Ore properties.No par| $18 Jan 6| 455s Apri13 2553 June| 34le Nov 
*17 18 | *16l2 18 *l6le 18 l6lg I6le! *l6le 18 | *17 18 200; Gulf Mob & Nor tr ctfs___100 6 Jan 4| 19 May22 4% Dec] lille May 
*39 41 *39lo 41 *38lo 40 38 3812) *38 40 *35 = 40 500 SN era A 100; 16 Jan 6} 41 July 19 15 Deci 26 Feb 
108%4 10824) 1087, 109 | 109 109%} 109!g 1097s] 10912 1097s; 1077s 108 2,500] Illinois Central.......___- 100| Q@7lg Jan 3) 109%g Apr 18 8512 Mar) 100le Nov 
13g = Ile Ilo = Ile 13g Ss Ile l2g = Ile l3g Ss 13g 1 3g 133| 2,400) Interboro Cons Corp. _No par 1 Jani0 5 Apr 8 lig Dec 5% Jan 
3le §=3le 33g «=Ble 3%, «=3ile 3l2 = Ble 31g 34% 3l4 34) 1,900 Do RR ETT 100 3l4June 20; 12% Apr 8 3'4 Dec} 16 #£=Jan 
*26lg 2614) 2614 26512) 2614 2ZHle| 2Hl4 2648) *26 26le| 26 25le| 3,300) Kansas City Southern._..100| 22g Jan 11] 3044 Apr 25 i8le Feb| 287s May 
*58 5834) *58 58le| 58 5 5773 «577%g| *57 59 565g 65s 500 ff a ee 100; 62% Jan 5) 659'e2 Apr 26 4510 Jan| 55 Nov 
*5 10 *5 10 | *5 10 *5 10 *5 10 *5 10 _....| Keokuk & Des Moines__.100 5 Janil17 9%June 6 4lo Nov ile May 
*30 33 311, 32 | *31 33 *31 33 *31 33 32lig 32le 400; Lake Erie & Western____- 100| 10 Feb 2) 39%June 6 10 Mar: 14!le Jan 
*65 68 *O5 67's! *65 68 *H5 68 *65 57le) *65 me fT euscet Do pref_._............100| 26's Feb 8| 64 July 17 1753 Aug; 30 Dee 
6512 6553! G65le S614) 65le 6534) 64 65141 G4le 647g; 65!g 65!s| 4,600) Lehigh Valley. SE Ne ae Sat 50| 6653 Jan 3) 67%3sMay 29 47's June} 60% Dee 
13014 131 13412 134%) 133 134 133 133 132 132 132 13212) 2,100) Louisville & Nashville____100| 108 Jan 9 136l2July 6 97 Apr! 118 July 
4512 4614) 46%, 4575) *46 48 443g 47 47 4710| 467, 467s! 2,200| Manhattan Ry guar_____. 0 35 Jan 6| 5S5’%May 3 32 Dec} 58!e Jan 
*6 7 6lg 6! +} 712) Glz le] *6 63, 6 6 400| Market Street Ry________ 100; 3lg Jan28} 11 Mar l4 2% Dec 7 May 
*32 33ie| *32 $2le| *32 33 | *32 33 *32 33 *32 35 Susie a  - ea lea .100| 17 Jan 9| 50% Apr 11 12 Aug] 18!2 May 
59 59 *59 60 | *59 60 | 57 59 59 59 5914 59l4 400 Do prior pref__ eS kee 100| 351g Jan 7| 67 Mar l1é¢4 27 Aug| 45le May 
*16 19 *16 20 *15 20 | *15%4 20 *16 20 *16 oe tf sankbe ee yl ee 100 555 Jan 9} 32 Apr 10 414 Aug 83g May 
*Ille 12's 112g 1223) L15g 1214! Lillo 113] *11!2 1134) *111g I12!l0)} 4,700) Minneap & St L (new)__._100 5 Jan 6 1412 Apr 29 51g Dee 14%; May 
6210 63 *63le 65 64 64 | *63 §4 | *63 64 *53 64 400| Minn St P &SS Marie__..100} 55 June29| 71% Feb 27 63 Aug) 74l2 Nov 
12 12 12 12 *lllo 1210! *lilo 12 | *11le 12 12 }2 500) Missouri Kansas & Texas_.100 3g Janié; 14 May 23 1 Dee 3's Nov 
17*3 18 18 18i4; 18 18i4; 17% 18!g) 1753 18 | 18 18 §,400| Mo Kan & Texas (mew) ______- 7ig Janil; 19!2May 22 8 Dec 97g Dec 
4012 4012; 40l2 4153, 41 4144; 402 41 41 41 | 41 42 3,000 ee? ee 2412 Jan27; 4353 Apr 28 22% Dec) 26% Dee 
a eee — oe on Waa ‘ ‘ eepen Pe Do part warr Ist asst paid; 10% Jan30) 22!2¢ Apr28i; -..- -...| -..- .... 
- a ee wile - wily i ee ae ek DE SS, ee ln al Y 95g Jan16| 28l4May 22); _..-. .... ag oe 
22lo 29 2273) 23 2314) 223% 23le) 22ly 225g) 22le 22le) 22le 227s! 6,300) Missouri Pacific trust ctfs_190| 16 Jan10| 254 Apr 18 16 Mar| 231, May 
56 561e| 56le 57 56%, 5743) 56 5634; 561g 5634) 56 57 7,060 Do pref trust ctfs____- 100| 44 Jani10| 69% Apr 17 33!e2 Mar!) 49's Nov 
45g 453) *45, 5 *43, 5 43, 43, 5 *4 5 300| Nat Rys of Mex 2d pref___100 3 Jan28 7\4May 27 2%, Dec 65g Feb 
*§58 68l2) 68 £68 651!e 681g) *67 68 663, 66%) *66 68 600| New Orl Tex & Mex vtc__100| 64% Jan10| 70 June 23 46 June| 77!2 Feb 
97%; 98 98 98%; 97 9778; Gilg QS8le| Golo G7le! OB65le 975s) 30,400| New York Central___.__..100 % Jan 4) 984 July 31 641, June| 76 Dee 
*76\, 7714) 77 77 78 7819! *75lo 78 | *75le 78 | *75 76 200; N Y Chicago & St Louis__.100}; 651g Jan 6| 82 May 25 39 June| 61% Sept 
*84 85 | *82le 85 | *83 85 83 83 83 83 | *80 85  - 100; 61% Jan 56| 85 May 25 54 June! 68)2 Sept 
Slig 3lle} Bl'g 31%j 307% 3212) 30% 314g) 303%, S3lle; 31 315g) 30,100| N Y N H & Hartford____-_ 100| 121g Jan 6 35'!4May 20 12 Nov; 23!2 Jan 
2612 2612) 263%, 2714) 26 247g) *25 26 *25le 26 *25\o 26 2,000| N Y Ontario & Western__.100 0% Jan 9) 20!2 Apr 10 16 Mar! 23'4 Sept 
19 19 | *18!2 20 *18 20 1834; 18!g 181!0} *18 2 900; Nortolk Southern__..._ - 100 8% Jan 3) 22!2June 6 8!4 Sept} 13!, May 
112 112 112!4 114%8| 112!e 115 slate 118le) 1165, 118 115%4 11612) 12,500) Norfolk & Western______- 100; 9614 Jan 9| 118!2 Aug 2 885, June; 1047, Feb 
*76 80 77 78 | *76 80 *76 7712| *76 78 | *76 78 200 il 100 Jan 9' 78 July 7 62 June} 74%, Dec 
78 78331 7810 79!9| 777%, 7933! 7753 78le| 775g 781le| 7753 7833) 15,200) Northern Pacific________. 100; 73%Junel19} 821!2 Mar 15 Gll44June} 88 Jan 
47', 4733, 4714 4773! z46le 4753! 46le 4715) 465, 47 451, 45%! 26,800) Pennsylvania _._..________- 50| 3344 Jan 3| 477s July 31 32'4 June} 41% Jan 
#22 23 23 23 225g 2258; 22 22 *20 22 *20 22 600; Peotia & Eastern________- 100 10% Janl4| 24%gJune 6 8 Nov 12 Jan 
341g 3410) 341g 3434) 33l2 3424, 33!4 3384) 335g 344g) 34 35!2| 21,900) Pere Marquette v t c____- 100; 19 Jani10| 34’sMay 29 1b*%4 Mar| 237, May 
78 78 *77 78 *77 78 7712 7744) *77 78 | *77 78 | 300' Do _ prior pref vte__._.100| 68 Jani17| 78'gJune 3 50 Apr, 65!, Dee 
*6§8% 69 §8%, 683) *68 £469 6853 6853! *68 70 6812 6812) 400' Do prefvte_______.. 100| 60g Jan 6) 71 July 13 35 Jun| 66%, Dec 
40's 407s) 40%, 407%3| 40 4114' 39le 4014 39'4 40 40\4 414) 24,500) Pittsburgh & West Va__._.100| 23 Jan27} 4114 July 28 23 Oct 32 Jan 
*39 90 90 90 *89 Q90l2| *89 Q9U!le| BOle GOle *89 9Ol2. 400 ie CRE eee 100; 76 Jani3) 90'2 Apr 25 70 Mar) 80 Dec 
7534 7534; 75%, 767%! T75le 76%) 74% 757%s| T75ie 75le\. 754g 75's) 11,600)| Reading _._......_._.__- 50| Tilg Jan 3| %8%2%May 29 60% June; 894 Jan 
52 52 52!2 52'2: 5212 52!2! 52!2 S52!ei *525g 53 525g 525% 600 ie seep 50 57 May 31 3612 June| 55 Feb 
5212 5212) *52!2 53 5212 5212) 52le2 52le| *5lle §234) 52le 52le S00, Do 236 pret... <ccccc 50| 45 Jan27| 59!2May 31 38!g Aug! 574% Jan 
*41 45 *42 45 *42 45 *43 45 *42 47 *42 47 Rutland RR pref_____.- _..100|; 17l¢ Feb 6) 53'4Jume 1/}  .._. ~~ cee oie 
2914 30%3) 30 30%) 29 3014} 28% 2912) 29's 293%) 2953 30 12,700) St Louis-San Fran tr ctfs__100 20%, Jan15| 3i's Apr 29 191g Mar; 25% Aug 
50%, 51l4) S5ile 52 52 53 53 53 5212 5212) 52 52 2,000 Do prefA trust ctfs__.100| 36 Feb 1| 53 Aug 1 27%, June| 39!2 Nov 
30's 307s) 30l2 30%) 30 30!2) 30 301g} 30l2 317%| 3114 32%) 13,700| St Louis Southwestern_..._100| 20% Jan 3) 32% May 22 1912 June; 30!2 May 
4734 4773| 48 4873) 47% 4814; 48%, 483%) 49 50'2| 50 50%} 7,300 ee te 100; 32% Jan10; 50%Mar 3 28 June) 41 Jan 
7iz Tie Zio = 77% Z'2 87% 73g «= 75g 7°3 «67% 734 733; 3,600) Seaboard Air Line.._.....100 253 Jan 4 10 Aprild 2!g Oct 714 May 
#12 121s 12lo [2%! I2!le 12%, 12 12% i2'4 2%, 12!2 12!2| 2,900 eae LS a 100 41g Jani13| 14% Apr 15 3 Dec 12!2 May 
Q9ll2 917g) QY1% v2'4, Gls oo 902, 915g! Qlle 917%) 90% 9153) 15,800) Southern Pacific Co_____- 100} 781g Jan10| 93%May 29 67!2 June} 101 Jan 
25%g 2512) 25%, 26 2514 254 2473 257%) 254 2553) 25%, 254;| 29,100) Southern Railway______-- 100; 17% Jan10| 26 July3l 173g June} 24% Jun 
53 583g| 581, 587%, 5734 58l> 57%, 58 584g 58%g| 58le 59!s| 7,700 ee ee 100| 46 Janl10| 59% Apr 24 42 June! 60 Jan 
*30lg 3014) 30!, 31 305g 3lle| 29% 30 30 301g; 293, 30!s| 6,200| Texas & Pacific_________- 100| 24 Junel6; 36 Apr2! 161g Jan) 27% Dec 
211g 2312) 22% 2314) 21% 21%) *21% 22 *2! 22 22 22 1,900| Third Avenue..._...._.- 100} 14 Jan 5) 25%, Apr 25 1212 Aug| 20% Mar 
aetds ‘tinal dele oll ual dishes | taal deat altidl of a. eae : ___...| Tol St L & West Series B____. 2, en Ce 28 2 a eee abe 
ae oe eee FSS er ~ ra Sire Ta Ge PAS Do pref Ser B 22'2 Jan20| 50%Junme15)} -..- ..--~ mci: > caimsall 
*52le 53 52le 52!e| §52le 52le *50 53 *50 53 *50 53 500| Twin City Rapid T ransit._ 100 34 Janl2| 56'!2June 10 3llg Dec| 55!2 Apr 
1423, 1435s! 14314 1437s! 142! 1445s) 141!2 14334! 143%, 1437) 142le 153 10,300; Union Pacific...........- 100; 126 Jan10) 144%July 6); 111 June) 131% Nov 
755g 7553) 757g 76 *75le 76 75!g 76 75\4 75le! *75 76 1,100 eee 100| 71% Jan 7| 767% Apr 21 624 July| 74!2 Dee 
*12 13 13 13 131g 1312; 13'4 134] *13!4 13!2; 13!g 13's! 1,000) United Railways Invest__.100 7ig Jan 6| 19% Apr li 6 Aug) 12144 Mar 
*27 3012} *27 £29 *28 30 *28 29 2812 287g; 28!g 28s 300 a 100| 20% Jan 9| 36!2 Apr ll 17 Aug) 26 Mar 
127g 13 13!g 1314 12!e 13% 12!2 12%, 121g 127%, ee >“, 100 6 Jan 8&0 143gMay 26 6%, Der 9 May 
32% 33 3234 33%; 32 334g} 31% 3244) 32 32°g| 321g 3244; 11,500 Deo oreta...... Se 19 Jan25| 34% April7 18 Mar) 24!2 May 
#2210 223%4' 223% 22% *22% 24 + *22 23'4} *21l2 23 3 *21 23 =| 100 a er 100! 12% Jan25| 24 May 26 125g Mar! 15’ Nov 
12 12 113, 12 1134 12!g) 11% 11%) 115g 1158) 11% 41178) 2,600| Western Maryland (new) ..100! 844 Jan30; 13!,June 6 8%, Dec} 1lle May 
20 20 2014 2014) 20!2 20!2, *19l2g 2044) *19!4 20 *19 20 300 ee ee ee 100 18 Janl7| 24 June 6 14144 Dec; 21] May 
*18le 1934; 1912 1912) *19 20 1914 1914; 19 191g} 19 19 700| Western Pacifie......___- 100, 14%g Jan30;| 247% Apr 24 15 WDec| 30% May 
587g 5873| 59 595s} 60 60% GOls 61 6014 61% *60le 621le| 2,900 aS PS 100| 6153 Feb 1) 64!s2 Apr 21 5llg Dec) 70!2 Jan 
*13% 14 14 1414; 13% 14%) 13!l2 14 *135, 13%;| 13!2 1312! 1,500) Wheeling & Lake Erie Ry_100 6 Feb 2} 16!2June 7 614 Dec| 11's May 
*25le 26 *25le 26 26 261s; 25% 2534) *25le 24le! *25 2610! 1,100 ey eee 100 94 Jan 4 295gJune 7 12le Dec| 19!2 May 
*30 3012) 30 #30 2912 2912) 30 # 30 30 30 | *29 #4«®30 800) Wisconsin Central___..__- 100; 26 Jan10)| 33\4 Mar 13 23 Oct) 37!2 May 
Industrial & Miscellaneous 
b+ 64 6434, 64%; 65 6634; 65le 66 6612 681!2| 68le 72%) 11,200| Adams Express_...._.__-_ 100| 48 Janl2 72%, Aug 4 2612 Jan} 53%, Dee 
*17l2 18 18 181s) 18 18 *18 1812; 18 18 *18 18le 400| Advance Rumely.__......100| 107% Jan19| 20%4June 6 10!e Dec} 19%, Jan 
*49 49120} 49 4912) 4853 485s) *48l2 4910) *4812 49 | *48l0 49 ee ee” On 100| 315 Jan12; 50'2June 6 3l!l2 Dec| 52!g Feb 
56%, 5634) 56%, 564) 55!2 55l2| 55% 55%) *54 55 55 855 500| Air Reduction, Ine____No par| 451g Jan 3) 6714Mar28|} 30 June] | Dec 
ll'g 12 12 134g 117g 12!2; 12!g 12!9) 1214 1253) 115g 12!g! 18,200) Ajax Rubber, Inc______.. 50 9le July 28| 18% Apr 25 1544 Dec) 3912 Jan 
+3 lo *: lo le I» ‘ 3g * lo * by lo 500| Alaska Goid Mines______- 10 lg Jan 13 7g May 10 ly Dec Ilg Feb 
13g 14g Il, 13 lig 1% Ii, lg} *1lg Ile) *11g 119} 2,300) Alaska Juneau Gold Min... 10 % Jan 24 2 May 17 tg Oct 1%, Feb 
70 72%) 71% 74%; 72 74 7llg 73%) 7lle 73le| 71% 73 | 34,900) Allied Chem & Dye__..No par Jan 3} 74% July31|| 34 Aug) 59% Dec 
*106!2 108 |*106!2 108 |*106'4 108 107% 107% 108 108 |*106 108 300 ee 100' 101 Jan 38 110 Junel4 83 June| 103% Dec 
535g 54 531g 5493 53%, S4l2| 53! 5312) 53 53le| 5314 5314) 4,100) Allis-Chalmers Mfg... .- 100; 87% Jan 4 56 July 19% 28!14 Aug) 39%, Dec 
*973, 99 | *973, 99 | *97%, 99 9812 9815 *97%, 977g, *97 99 en eee 100| 86lg Jan 6| 100 Apr2i|| 67!2 Aug, 90 Dee 
#3533, 37121 371g 3712} 3712 377%| *3714 38 *37le 38 3714 3714 600| Amer Agricultural Chem__100| 20% Jan 3) 42%June 1! 2612 Aug) 65! Jan 
4 G4 idle 64!l2| *64 66 6373 63%| *63!2 64 *63 64 900 | RE te 100' 66 Janl16| 69 Marl0d 51 Aug! 90 Jan 
*\7 70 *47 G81! 49 69 85 69 *A5 69 ¥*H5 #9 200' American Bank Note_.__- 50! §8t9 Jap 7! 77!2 Apr 7 4612 Jan| 56!2 Dee 





*® Bid and asked prices; no gales on this day. 
ebare for share to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 





t Ex-rights. § Less than 100 shares. 


a Ex-dividend and rights. 


s Ex-dividend. 0 Ex-rights (June 15) to subscribe 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT Sales | STOCKS Range since Jan. 1 1922. Range for previous 


for NEW YORK STOCK On basts of 100-share lois year 1921 
Suurday, | Monday, | Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 


July 29. | July os tf 4 % 2 P , 2. Aug. 3. Aug. 4. Week. Lowest Highest Lowest Highest 
$ per share $ per share $ per share Shares Indus. & Miscell. (Con.) Par| £ per share $ per share per share|$ per share 
+52 8-5 Hod 55 ¢ *52 5234 52%) *52 53 5: 100| Am Bank Note pref 50, 52 Jan12| 54 Mar 3 4312 Jan| 50!2 Dec 
*45 46s] “ag 445g! *45lg 4412 5 4612 46% American Beet Sugar... - | 31% Jan 3} 49 June 9j| 24!2 Oct; 51 Feb 
*731o 80 | *7310 80 | *73le 3le *73 80 | *73 Do pref._.___..._...._.100) 61 Jan1l| 77 June24 54%, Dec; 74% Jan 
“3610 3712) 35% 335%| 361g 3614) 35% 36 *35 3612) 35% 3: Amer Bosch Magneto..No par| 31% Jan31; 49 Aprili; 29's Aug) 65l2 May 
*B4lo 65 | 65 65\g| 65 3 6514 65% Am Brake Shoe & F__.No par 51 Jan 4| 65's July 31 42 Jan} 56% Dec 
#10614 10812\7105  10712|*106 D ) 34) *105 5 Do pref__- a i 109 June l4 88% Jan! 100 Dee 
58lo 59 | 58 lig] 595% 6 5912 60%) 58% 59% 6 32, American Can__-.- 611g July 31|; 23!2June| 35l2 Dec 
#108 109 +108 110 |*108 . 9 |*108 Do pref______........100| 10912 July 28} 76% June; 97 Dec 
171% 172 | 171% 172 | 168 | 17012 ) : American Car & Foundry_100} 17212 July 28); 11544 June; 15114 Dee 
125 oiai 125 |*122 2: 23 |*122 2: d wenden UE = i 12li2gJune 6|| 108 May; 116!2 Dec 

Q7 *9%, 1012) *9% y3 4) *9% 2 9 0| American Chicle......No par 14 May 5 612 Nov; 29 Jan 

ply 26% 26'4 26 24 26), "26 - 26 26 26 American Cotton Oil. .100 30!12May 31 15’%g June; 24% Nov 
55 *50 5é i 5! *50 5! f 5! ‘ — EF ee _100 61 May 3l 351g July} 67 Apr 

1 le 5’ 53g 5lg 5% 5! f f Amer Druggists Syndic ate._10 412 Jan 13 61g Jan 23 4 June 83%, Jan 
13414|/*132 ; 32le 136 |*1 34 : ; : American Express..._.__._100) 128 June 23; 143! Apr 22); 114 July) 137 Dee 

14 13% 13%;,| *13% 300| American Hide & Leather.100| 12 Jan18| 17%, Apr 13 8 Apr) 16 Dee 

71'g\ 71 | *70 : Do pref._____......._..100| 58 Jan 3| 73 May3l 40\o Feb Dec 

° 11a 110% 34) 11% 112 3 é | American Ice 78 Jani12, 114'2Mar22}; 42 Jan Dec 
90 '*90 91 ' 90's § 91'!2 9: 93%, 9%: 3,200! P 72 Jan 13) 9514 Aug 411 57 Jan) 73% Noy 


43 41%, Zio) (jlo 3! 391. 8,500| Amer International Corp__100! 38', Jan 5| 50%sJune 2| 214 Aug) 53% May 
31. 244) 25 ‘ 7 2,000) American La France F E__10!} Olg Jani6| 14 July 2 7’ Aug!) 11% Apr 
700) American Linseed.......-100) 29% Jan10, 40%June | 17'4 Aug} 6212 Jan 

' 109 Do pref__............100 54 June22)} 60’gJune 1 3973 Aug, 93 Jan 

12012 2 119%, 118 23,800| American Locomotive _._.100 102 Jan §&| 12I1'gJuly 31 73!e June) 110 

2 118l2 2 11812\*117!2 : 299 Do pref_. : _...100' 112 Jani2|} 118 Marl3 98'4 June 
10 Ale ; 103'2| 103 : : 4,200) American Radiator........25| 82 Jan30) 104'2 Aug 1 66%, Jan 
634 §le 614 y' ; 2,600| American Safety Razor_____2: 3% Jan 3l 853 Apr 6 319 Aug 
19% 1914} 184 I | : 6,800) Am Ship & Comm... 5lg Jan 3) 24'4May 31 4'; Aug 
61%) 6 607| 60!g 605 ; 5,000| Amer Smelting & Re fining - 100 435, Jan 6 67!2May 19 9°, Aug 
977s| § 98's 98 98: 1,500 Do pref______._.._._..100| 86lg Jan 4) 99'gJuly 15 5314 Aug 

*93lo 95 95 | *94 9g 9: 9! _....| Am Smelt Secur pref ser A_100! 87 Feb 8 } Jan 

2\*131 13612)*135 13512|*135 36 rs 35 _.....| American Snuff_._........100) 1091g Jan 3 9: Jan 

381g 38lg| 375g 384) 37% 38). 38% ¢ 11,100 Am Steel Fdry tem ctfs_33 1-3 30% Jan 26 Aug 
*98 99%) *! Q9lo| *97 2) 99 993, 100 Do pref tem ctfs_.....100} 91 Feb 8 Aug 
GI) 34 8 134) 2 Sills 81 ‘ l 82 3,509| American Sugar Refining_.100, 64lg Jan 4) 82% July 28 3g Oct 
107 10712\|*105%, 108 |*107 108 400 Do pref___.- . 100) 84 Jan 3 107!2 Aug 1) 2 Oct 
39% 40 | *39 #8 40 39 40%| 3,200} Amer Sumatra Tobacco.__100| 23% Feb14| 47 May 29 Dee 
*80 6314, *60 6312) 63 bs fi2!2; 1,109 sere “=100 521g Jan27; 71 Janl6 Nov 
122 122!g! 122 122'4) 122'g 12: 22 122'g| 10,300) Amer Telephone & Telez- a 1141g Jan 4) 124!2 Mar 14 5% Jan 
148 14910! 147% 148 | 147'g 1487s; 9,100| American Tobacco 100! 129ig Jan 6) 149!2 July 31); 111'2 June 
#10310 105 |*103 104 |*103 3 103 200 Do pref (mew)....-.-. 109) 961g Jan 105 ~July 31 86 Aug 
145 1447, 1447! 144 144%' 143 4 144% 7,409 Do common Class B__.100| 126 Jan 145 July31ii 110 Jan 


3 
3 
16%, 16%) 16% j 167g; 1,300; Am Wat Wks & Elvtc__.100, 6 Jan 7| 1753July 7 4 Sept 
; 4 
4 



































































































































7h 5le | *851, 855g) *85l4 j 5 86 aie Do Ist pref (7%) v t ¢_100; 67 Jan 88 July 5 48 Sept 
41 41 41 41 41 800 Do partic pf (6%) vtel00; 17% Jan 43 July ll 8lp Sept 
92 90%, 9Dle 90%, | ‘ 907s 5,100; Amer Woolen_._- > 78l4 Jan10;| 95% Apr 17 57 Feb 
1081 Slo} 108 108%3|*10714 *107'4 10812 200! Do sas ._100| 1021g Jan 11) 109 June21|;} 93 Feb 
30 2! é 30 = 30 2. 2 *28 30 1,200; Amer Writing Paper bret... 100) 3713 Apr 15 2012 Aug 
1814 7, 175g 17%) I17!2 *17 18 1,300) Amer Zinc, Lead & Smelt. -25) 20%gJune Il 63%, Sept 
46 o| *45 46 | *45 5 | #45 «46 100} Do pref__......-.-.-- 25| 36 48\4May19|| 22% Aug 
53%) 5: 5s 53 53%) 53%, 5: 53'4 53%3| 8,900| Anaconda Copper Mining. 50 57 May 3l 31% Aug 
557, 5614) 55le 55 553g 551!2| 7,200) Associated Dry Goods. -- 100 43 J 571g Mar 17 24 Jan 
*81 *8] | 81 81 100 De ist pref..........18 831s Apr 19 55% Jan 
*33 3 | *83 > | *83 88 |__._..| Do 2d pref. i 45 Jan 
110 109!2 105 112 112 590| Associated Oil OY 91 Sept 
212 «258 253 82 2! 212) 2,900) Atlantic Fruit Vo par) 1% Oct 
314, : 32 32%, 3243, 3,700) Atl Gulf & WISS Line. 2| 43\4May 29 18 June 
*23.0 26 *24 2 , at reer Do pref_- -....-.100 181g Mar 6| 31'4May 29 15% June 
*975 *975 *975 1000 10 Atlantic Refining | 900 Mar 7/1145 May 1/'a820 June 
*116 ; *116 426 #118 [9226 116 | -...-.] DO 9008... cccccse-e ; | 113 Jan 9} 118%gJune 30)) 103% July 
#*16le 315 ; 2 *16le 1814) *1l6le *16l2 18'4| ___- Atlas Tack.._.-.-. -No par 131g Feb28| 22'sMay 4 
26%, : , 27%, 27!2| 27 , 265g 28!4 3,400| Austin Nichols & Co_._No par' 9% Jan 6 33’%sJune 8 
*82 : : Sle 85le] *83 87 | *83 5 83l2 83le 200} Do pref_. atte vandang 68 Jan 9| 90 June 1 
*3lo ° 6 Blo *3lo 414) *3le *3lo 4le) __- Auto Sales Corp_...........-50 32 Jan 3 7 Maril7 
*Qle 12le Glo I: *Qle 12 *Qlo *9lo 12 : Do pref a 50: 10leJuly 27; 15's Mar 16 























11912 12012] 1201, 122° g 120%) 1191, 120%) 119%, 1207.| Baldwin Locomotive Wks.100! 93! Jan13| 122%July31|| 6214 June 


*11114 1144 419 11419\*112!2 114!2\*112!2 11412 Do pref____........_._.100; 104 Janm13| 114!2June 1!| 95 June 
*56 59 } f 5S 5 59 | *56 59 | *56 8 59 _...| Barnet Leather.......No par| 40 Jan19| 60 July 12 29 Jan 
9712| *! 9712 2) *f 97'2| *94 9712 SU cences Do pref____...........100; 89 Apri2| 96'gJune 23); 70 Jan 
28le| : 273g 2812) 28!2 32 3: 3: ; Barnsdall Corp. Class A__ 25 195g Jan16| 56'4 Apr 28 20 Dec 
2412] *23 3-28 2414) *. 2414] 2414 2514) 25l2 2714 ' Do Class B___...._._-25) 19% Jan 9| 39 Apr 27 144; June 
11g l l *7g l Batopilas Mining________ _ . 20) lg Jan 14 153 Mar 23 lg Aug 
58 } *52 5 5: 5; 5° } *54 55 f 55 100| Bayuk Bro3 . , 33 Apr28| 52 Aug l 27 June 
76lo| *72 *72 4 ___..| Bethlehem Steel Corp. 9 61 Jan10| 79 May il12 39le June 
7812| 76% 7314 y' 9,009} Do Class Bcommon_._100| 55! Jan 3| 82\4May 12 4lle June 
97 | *95 *95 CS 9! 1,.000| Do pref___....._.._...100| 90% Mar 7} 101 Aprl5 87 June 

115 i*114le L142 f 200 Do cum conv 8% pref_100 104 Jan 4| 1165sJune 14 
9 9 8!e 2 s 2,800) Booth Fisheries____..-2 No par 4% Jan 10 9%g Feb 10 
13 + *10l2 *10 _.....| British Empire Steel______ 100) 1444June 6 
74: *70 ‘ 7: *70 ey: Do ist pref.....__- 100) 76% Apr 15 55 Dec 
30'4 4! *30l4 ¢ : : : 30's} *30 30!e : 39 le 209 er 100) 191g Mar 17 3612May 31 22 Dec 
110 ; 109% 95g 11012 2 110'2| 109% : 2,570| Brooklyn Edison, Inc_.__. 100} 100 Jan 3) 1131, Aug 4 88 Jan 
112 {*108 110 *10912 I11!2|*109 399) Brooklyn Union Gas_. 70 Jan3l1| 119 June 9 51 Jan 
52'4: 52 ‘ 5% 52'4| *5!1 52'4) Slig 5lle £ 400| Brown Shoe Inc___. 42 Jan16| 54!sJuly 20 33 Feb 
2 3 *2le 4 *2\o 4 *2lg = 3le : __.._.| Brunswick Term & Ry Sec 109! 2igMar 3 53gJune 6 2's Aug 
137 | 136% 136: 35 135 | 134 134 |*134 136 ‘ 3: 600| Burns Bros_____..._.___._109| 11812 Jan 10) 139!2June 5 8114 Jan 
45 44%, 44%; 44 44 45 } 51, jlo! §=©3,309 Do new Class B com | 28%38 Jan19' 50 June : 31's Dec 
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9414° *94 94l4! *Q2lo G4l4 “i 700| Bush Term Bidgs, pref____ 100) 8714 Jan 3| 97%sMay 287%, Dec 


7g 7 7lo : 24 7 ; ; 5,900) Butte Copper & Zinc vtc...5| 544 Mar 1 314 Aug 
1834 2: 217 217 2. “201, : , 217 900, Butterick 100| 18 July 27 3 1410 Jan 
3078) < : 3lig 35g) < se 30\4 ;< 29%, 30le| 3,300) Butte & Superior Mining__.10; 20% Jan 4 1014 June 
1044 ‘ 3, 10% +11 j 5 900; Caddo Central Oil&Ref No par) 151g Apr 15 7%, Aug 
79 é 7910 ° ¢ 7914 Qlo California Packing. _-.-_-! No par $07, Apr 25 535g July 
6012; 5 Ole} 59: 5 5 5612 | f , California Petroleum 7l%gJune 2 25 Jan 
*93 OCS ; 200! Do 00|' 83 Jan 3) 9812 Apri7|| 68!2 Jan 
8!g s Callahan Zinc-Lead.- 0 113gMay 27 3%, Aug 
*6H0l2 2| *60l2 ; Calumet Arizona Mining_-_.10 66leJune 1|| 41l2 Jan 
*10'4 Carson Hill Gold ot 16%, Mar 29|| 11 Dec 
6 No 9ieJune 6 3 Nov 
*84 Case (J I) Thresh M, pf ctf 100 88 May 1/|} 63 Dec 
383, 2} 38: Central Leather 100 42 July 20 22's Aug 
*71 ; 74%gMay 31|| 57's Aug 
Cerro de Pasco Copper - No par 4073 May 26 23 Mar 

Certain-Teed Prod....No par 53\gJune 7 22 Aug 
Chandler Motor Car. _-No par 79%, Apr 6 38'4 Oct 
.| Chicago Pneumatic Tool_ 100 7l5gJuly 24 
Chile Copper_.....-.--- & * 25\gMay 29 
Chino Copper 2512 Feb 21; 33%sJune 1 
Cluett, Peabody & Co-_. —< 43 Janll| 60\g Feb 3 
Coca Cola N 41 Jan 8 7AleJuly 5 
24 Janl0!' 36%May 19 32% May 


| Columbia Gas & Electric. _100 9412 July 19 67% Dec 
Columbia Graphophone No par 5%June 5 12% Jan 
Do pref 100 6 F 9| 20%June 2 6214 Feb 
Computing-Tab-RecordNo par 79% Apr 26 587, 
Consolidated Cigar... No par 38!eJune 29 Jan 
Do p 100 53 Dec 
Consol Distributors,Inc No par 
Consolidated Gas (N Y)-_.100 1257s July 14 
Consolidated Textile--— 154g Apr 19 
Continental Can, Inc 747g July 31 
Continental Insurance J 85 June 23 
Corn Products Refining. - 110%, Aug 4 
i SRR et ..100 118'gJune 23 
Cosden & Co No par 53i4June 7 
Crucible Steel of America.100 941eJuly 31 
Do pref 100 95 May 2 
Cuba glean a No par 1934 Mar 15 
11,500 Do pref 00 417, July 27 
' - 2712 54,600) Cuban-American Sugar-.--.10 28 Aug 4 
$ 9419 1,700| Do pref 100 95 Aug 2 
4912 ‘ 48 12,800] Davison Chemicalv tc.Nopar| 43 J 6553 Apr 6 


2 4 21 21% 213, 2134 2,400} De Beers Cons Mines_.No par| 1512 Jan 3 
2 106!2 106 106 *105\4 10614 *10512 106 1*105 106 |! 106 106 100! Detroit Edison 00! 100%g Jan 11 


* Bid and asked prices; nosales on this day. 4 Ex-dividend and rights. ¢« Assessment paid. zEx-rights. s Ex-dividend. 


































































































284gMay 2 
108% Mar 21|| 93!2 Nov 
e Par vaiue $10 per semare. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT | Sales | STOCKS Range since Jan. 1 1922. Range for previous 
— for NEW YORK STOCK On basis of 100-share lots year 1921 
Saturday, | Monday, Tuesday, | Wednesday.| Thursday, Friday, the EXCHANGE 
July 29. | July 31. | Aug. 1. Aug. 2. Aug. 3. Aug.4. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share\$ per share 
*29 3014) 29% 30 30 «3014; 29% 30 30 8630 3012 3012} 2,000) Dome Mines, Ltd_____.-- 10; 18!g Jan 4) 30!2 Aug 4/| 10!g Jan} 21% Apr 
es Ses Tere Soave eee Pose Previn 93 Phen Eastman Kodak.______.. 100} 600 Jan 9| 800 April5ii2596 Novia690 Feb 
aaa Peete Te es ct Pe Oe eget. ee Electric Stor Battery__-_-- 100} 125 Jan18| 179% Apr 15}| 1241, Dec} 12433 Dec 
20 20 21 2112} *203% 2114! 2012 2012) 201g 201g} 201g 2014| 1,400| Elk Horn Coal Corp------ 50| 14% Jan26) 23'%4Junel4|/} 16 Jan) 25% May 
*7lg «69 *7is 9 *7lp 9 *7l4 @Q *7Zio 9 re ©. «cueee Emerson-Brantingham....100| 25g Jan 4) IllisJune 5 212 Dee 97g May 
*82 82%) 83 83 82 83 81% 82%) 83 83 821g 821s} 1,900) Endicott-Johnson-------- 50} 7614 Jan10} 8712 Apri9|} 52 Jan} 81 Dee 
“113, 115 | 115 115 | 114% 114%) 113° 113 |*113 114 |*113 114 ee Ree 100} 104 Jan 5) 115 July31|| 87 Janj 10612 Dec 
817g 82 821g 83%) S83lo 8434) 84 8514] 847% 857%} 84l2 8514) 25,800| Famous Players-Lasky_No par| 761g Jan10| 87!sMay29|; 4453 July} 82l2 Apr 
94 94 941g 9414] 943g 943g] *93l0 95 | *94le 9473| 94le 94le 500| Do preferred (8%)-_-.-.100} 9119 Jan 28 Jan 14|| 74% July} 97 
*1214 14le) *12lg 1319] *12le 1410) *14 1410} 13 154} *14 = 14le 700| Federal Mining & Smelting 100} 9 Jan 3) 16'!2May 17} 51g June| 13% Dec 
50 50 50 «-50lgs) 5151 51 52 52% 54 es at ey eerie 100; 371g Maril4) 54% Aug 3/| 21 Sept; 43l2 Dec 
*110 114 110 110 110ig 1101g,;*110 112 |*110 112 {|*110 112 600} Fisher Body Corp--_-_-- No par| 75 Jan 6; 12712 Apr 20 75 June} 90 Jan 
87l2 87lo} 87 88 | *87 89 | *87 87lel *87 88 867, 867 500| Fisher Body Ohio, pref___.100| 761g Jam 56) 103'4June14!} 57 Sept) 84 Dec 
12% 13 1216 13 125g 127] 1212 127g} 1212 127) 1219 1233) 6,300) Fisk Rubber___...______- 25; 11% Jan10| 191% Apr 25 834 Aug} 1933 May 
225g 23 213, 2210| 21%, 22 207, 2153) 207, 21le| 21l2 21%4| 8,800) Freeport Texas Co_____ Nopar| 12% Jan24| 26%sJune 3 912 Aug} 20l2 Jan 
(ins thie ube. ined enhe dae wade aitdh eels deka aaee a alee Gaston, W & W, Inc__-.No par lg Jan20; 1l!2 Mar 16 lg Oct 5lg Jan 
*§25g 63 625g 63%) 63 63 | *62145 63 | *61 62 | *61 62 600} Gen Am Tank Car. ___- opar| 45% Jani14) 67%sMay 8|| 397% Oct| 59l2 Dec 
71 7112} 693, 715g} 6812 707) 6853 70 68%, 7012} 69!2 70%s| 27,500) General Asphalt........ - 100} 661g Jan26) 73%, July 20|| 391g Aug] 7833 May 
10712 10712} 108 108 | 106 107 !*104 107 |*106%, 108 | 106) 106! 9 — PRE Sere ey 100! 90 Janl0| 111 July20!! 77 Aug| 11712 May 
7714 77731 78  78%| 77 £78lel 76% 7673} *76 77 | *76 # £77 4,100| General Cigar, Inc.__--_-- 100; 65 Mar 3) 785sJuly20)} 54 Jan! 703, Dec 
*i0li2 102 | 1017%g 1017} 1017, 102 |*1011, 105 |*101!14 105 |*101 105 300 Debenture pref........100} 94 Jam 4; 102% Jan18j} 801ls Apr} 9512 Dec 
181 182 | 179% 180 | 17912 17912} 180 180 | 17914 180 | 179%, 1793s} 1,700| General Electric._._._.___- 100} 186 Jan 9| 18012 July 28/| 10912 Aug| 143% Dec 
1334 14 13i0 141g) 13 135g| 131g 1312} 13% 1353} 13%, 1334) 62,100) General Motors Corp__No par 814 Jan 5 15%4July 5 9%, Aug! 164 Jan 
*80 82 Slig S81le| S8lle Sllo}| 8lle 8112} 8012 S8lle| S8lle S1le 2 ye  wecretenerse 100} 69 Jan24; 83 June 6) 63 June} 75 Dec 
*80 85 | *80le 81%) 81 81 | *81ly 8134) S8lle S8lle} 81 81 500; Do Deb stock (6%)-...100| 67%Mar 6; 84 June28/; 60 Aug) 73l2 Dec 
#94 95 95 95 +94 95 94 947s! 94 94 94 943, 800 Do Deb stock (7%)-_-.-100} 79!14Mar 8| 97 June 28 69 Aug} 85 Dec 
*143g 151s) *143, 15lo| *143g 1514] 15 15 | *14l0 15 | *14lo 15 100; Glidden Co. _......--- No par| 135July 1; 18%4June 2}) -.-- -...| -.-. 1... 
3712 3734; 391, 3953] 3714 37le| *37 38 3612 37 36 0«=—- 337 3,400} Goodrich Co (B F)_...No par| 34l2 Jan 4) 44%gMay3l1|| 265sJune! 441g Jan 
*8614 8914] *86 8914] *86 88 86 8614, 86 86 | *85 87 l= eee 100} 8512 Jan 7/ 91 Apr22!| 62i2June| 86 Dec 
*293, 31 | *29% 31 30 30 | *29!¢ 30 *293, 31 *29 «31 100} Granby Cons M,8m & Pow100} 26 Apr 3| 35 May 24 15 Aug) 34l2 Nov 
*151o 1614) 1712 19 17%, 1812} 153, 1733) 144 16 1514 15%| 12,600) Gray & Davis Inc-____ No par| 12 Jan 3) 19%May31 91g Jan; 16% Mar 
*30 33 | *30le 32 3012 3012} *30l2 32 | *30l2 32 303g 30% 200; Greene Cananea Copper._100} 25%, Feb27| 345sMay29}| 19 July} 29!2 Dec 
S. 2 1314 133) *13 13%] 13 1314 13-13%} —s:13%8 «13%; +=4,300| Guantanamo Sugar_._..No par| 7 Feb16; 1453 Mar 15 51g Dec| 16% Jan 
$21, 82%| 84 85 82 8310] *82 83le) 82 82 82 8312) 3,700) Guif States Steel tr ctfs_..100) 44% Jan 9) 9012 Jan20}} 25 June; 50% Dec 
D4 23, 2lo 253i 2le 2lol ig ig 214 214) *21g 212] 2,100) Harbishaw Elec Cab__No par % Jan20; 373 Mar 16 1g Nov; 1353 Jan 
| 6S 2Qilg 211g] 2Qlio Plle| *21lo 22 | *21le 22 22 «22 500} Hendee Manufacturing...100} 15 Jan12|} 26!2June 1}; 13 June; 25's Apr 
*65 71 | *68lo 71 | *69 ‘1 a: e. wee *69 71 100; Homestake Mining. - - - - -- 100} 55 Jani4; 75 April}; 49!2 Mar) 61 May 
7510 75le| 7514 7519] *73le 741le! 741, 75 74 7512) 741, 77%; 4,600) Houston Oil of Texas-_-_-- 100; 70 Jan 9| 85 June 3!) 40!l2 Aug; 86 May 
*18le 19 183g 1812) 18 181l2, 18 183 | 171g 177%) 1753 18 5,600| Hupp Motor Car Corp__.. 10} 10% Jan 6| 21!4May 17/ 101g June; 16%, May 
93, 97| Q9le 10 Glo 8ig 934 4 9 9 9 6,200| Hydraulic Steel-_---- -- No par| 312g Feb 9} 14 June 2 6 Dec) 20% Jan 
35g = 35g} *35g 038] 35g 38 35g 35g) 3 3%qti«S3 HG 3’g 37s} 1,100) Indiahoma Refining- ----- 5| 34 Jan27| 55sMay 26 2 June} 7g Jan 
*73, &§ 83% 8% *8l4, 9g 9 9 | *8% 9 *83, 9 500) Indian Refining..._.___-- 10| 5& Jang20); 115sJune 7!) 612 Dec! 15% Jan 
413g 41lp *41 41! 41 4114 40% 4114 40%, 40%, 4012 407s) 1,100) Inspiration Cons Copper... 20; 371g Feb1l| 45 June 1|| 295s Mar| 42% Dee 
*§8 9 9 i) *8ig Qle *8lg Qlo *8lg Q *8lg Q 100) Internat Agricul Corp____100 753 Jan 6| 11&%May 4 6 Aug! 13% Jan 
“37 38 3710 371e) *39 3910] *37 3710) *37 371!2| *37 39 + FF owe 100} 33 Janl16; 43 Marl5|} 31 Dec} 57 Jan 
*Z3lle 32 32 32 | *31 31l4} 32 32 31% 31%} 32 32 500) International Cement_.No par| 26 Jan23| 38%May 8 21 June| 29 Nov 
*22 2234) 2214 231g] 231g 2334) 23% 235s| 2312 2353] 2312 2312) 3,700) Inter Combus Eng_--_-- No par| 21% July 22) 285 April|; -..--.--} -.--.-.-- 
*103 104 | 103l2 104 | 1043g 10433) 104 104 | 10314 103!2|*103 105 1,100) Internat Harvester (mew) _.100) 7953 Jan 3) 106!2June 1/| 6753 Aug) 10019 Feb 
*115 117 |*115 117 | 117) 117 |*117 117%4)*116 118 |*116 118 100} Do pref (new)..-.-.-.- 100) 10612 Feb 14) 117 July 6|| 9914 June; 110 Jan 
18!g 18lg| *18 183 | 1714 18 1612 1712} 15lg 17 1514 157g} 10,600) Int Mercantile Marine___.100| 13% Jan 4) 27lsMay 3 7ig Aug! 174 Jan 
713g 7214] 7Zll2 7214] 69%, 713, 68% 7Ole| 66 69 651, 6714; 10,300} Do pref__............ 100} 62% Jan 4| 87%sMay 3); 36 Aug) 67% Dec 
1712 178) 1710 17%) 175g 18 1733 1712| 17!l2 17%) %417'4 #+%17!2| 5,200) International Nickel (The) 25) 11% Jan 9| 19% Apr 24 lllg Aug}; 17 May 
x78 8214| *78 8214| *78 821; *78 8214] *78lo 82le} *78 85 | __--- SE ee ae 100 J 4, 85 Jan20 Dec} 85 May 
523, 5314] 53'g 54 5 561g, 54%, 56 531g 551g) 54 547%) 20,900) International Paper - - - - - - 100} 43!1gMar 8) 561g Aug 1/| 38%, Aug) 73% May 
*7 711%*70 #71 713g 713g) 71lg 71l4] *71 = 7: 71lg 711g 400; Do stamped pref. ---_- 100 Mar 9| 7lli2 Aug 4); 67 Aug] 75% Nov 
12% 13 13 13%| 13 1314} 125g 135g) 12!l0 127g} %I12!2 121g} 11,900) Invincible Oil Corp._____- 50} 121g July 24) 20% Apr 17 51g Aug; 26 Jan 
3214 3214) 3212 32le} 32 32le} 3214 33le) 33 3312! 33 £33 2,800) Iron Products Corp._._...No par; 24 Jan19| 35’g July 6|| 2212 Sept} 40 Jan 
34 7g 4 ig 34 78 3 34 34 7 3, 7| 8,400) Island Oil & Transp vtec... 10 S, Apr 6| 3 Jan25 2 Sept; 4% Jan 
*173, 19 18lg 1812} 18l2 1810} 17g 18 *17 18 17'g 171g 800| Jewel Tea, Inc........... 100; 10 Jan 4| 22!'2May 2 4 Jan} 1212 Dec 
“47 69 | *67 69 | *66. 67 67 67 66 6614) *65 67  @ FF Sewers 100; 38!2 Jan 4) 73!2May 26 8ig Jan; 46% Nov 
46 46 455g 46 4510 4510! 451, 46 4510 46 45l2 4512} 1,800) Jones Bros Tea, Inc___.-_. 100} 3412 Febll; 47 July20|; 14!2 Jan| 38% Dec 
41g 4g 4 4ig 4 41g 4 4\g 4 41g 4 41g} 13,300) Kansas & Gulf....._____- 10; 4 Junel6; 7i2 Jan 3 412 Oct 9 Nov 
i Tn nt. iionmae ry WEEE < diel i Og Fer Kayser (Julius) & Co____- 100} 81 Jani7| 110 May 5)|| 68 Mar) 85 Dec 
43. 43 43l0 45 45 4753| 45%, 475g! 471g 4853) 448, 4712| 31,300| Kayser (J) Co, (new)_.No par| 34 May 1| 4853 Aug 3/} -.......| -... -.-- 
*102 104 |*102 104 '*102 104 | 102 102 !*10214 10314'*102 105 100: — Ist preferred (mew)..No par; 94 May 1) 106!gJune 9}) -.-- -.-..| ---- ---- 
46 47 45 4614] 431; 45le 4312 4412 4312 4412 4312 4414) 13,400) Kelly-Springfield Tire_____ 25, 3414 Jan 4| 53%May 5/|| 3212 Aug) 54% May 
«995g 101 9912 9910} 100 100 99 9912 Q8le Q98le 98, 9814 800| Temporary 8% pref___.100| 90l2 Jam 4) 107%May 9 7044 May| 94 Jan 
#22 86 *892 86 *82 R6 84 84 *Q4 86 *R4 86 100 Pee Sicugecacacucen 7l!2g Jan 3| 86 June 5 70 May| 80 June 
*9419 95 | *95 100 | *95 100 | *95 98 | *95 98 | *95 98 ..-.-| Kelsey Wheel, Inc... -.-.- .- 508 61 Feb 9| 111 Apr 6)| 35 Mar 69 Nov 
3614 36%! 36 361e| 3553 3614) 35 36 35°38 36 5 35% 357%; 6,100} Kennecott Copper ae No par| 25le Jan 4) 395sMay 31 16 Mar; 27% Dec 
1014 1034) 10%, 107 97g 1 934 Sle 9 87g 91g) 21,800) Keystone Tire & Rubber _. "70 8lo Aug 3| 243gMay 4 814 Jan) 17% May 
*14214 147 |*146 148 | 147 147 |*1451, 147 | 14412 146 | 148 150 | 1,300] Kresge (SS) Co_________- 100} 110 Jan10| 172%June 2|| 130 Jan| 177 Dee 
77384 7734| 773, 7812| 7714 78%) 7673 767s| 761, 76%) 767, 7673| 6,400) Lackawanna Steel________ 100} 4412 Jan 4) 815sMay16|; 32 June! 58!2 Jan 
S41o 86 871g 891le| 871g 877s) 87le 90 887g 89 89 8944) 5,300) Laclede Gas (St Louis).__..100) 43 Jani13| 90 Aug 2]; 40 Jan} 57!2May 
*28 29 283, 2834) 275g 2814) 2753 2733 *271, 2812] 2753 2753} 2,500) Lee Rubber & Tire____ No par| 26% Jan 6| 351, Marl6/| 17!2 Jan; 30 
176%, 176%, 175 175 | 176 176 |*175 179 |*175 180 |*175 180 400) Liggett & Myers Tobacco_100| 16314 Feb 18} 176%, July 29|| 13814 Jan| 164 Dec 
*116 120 |*116 120 |*116 120 |*116 120 |*115 120 |*115 118 | ----.-| Do pref___...-______. 100; 108 Janl10) 118 July 18}; 9753 Jan| 110 Nov 
109 1093s! 109 1101!9| 1081 10912| 108% 109 _.. ...-}] ._-. -.-.] 6,500} Lima Locom Wks Inc__--- 100; 91 Jan 3| 117%May 24}; 64 Aug) 102 Dec 
*j\1llo 113 |*111 113 |*111 113 |*110 113 |*110 113 |*110 113 | -___-- tt a ea 100} 93 Jan30)z117 May 26); 8712 Aug} 1004 Dec 
151g 15's} 15!2 16 1514 16 15le 15le| 155g 15%! 15% 1614| 12,300) Loew's Incorporated___No ad 11% Jan 26) 1853 Apr 17 10 June}; 21! Mar 
*12 14 12° 12le| *12 12%! *12 1219) *121, 1212} 12 I2lg 300; Loft Incorporated --_ -- No 9 Jan 9} 144May 3 7% Aug} 12% Jan 
*43 44 | *43 44 | *43 444 | *44 #46 | *44 #446 | *44 46 _..| Loose-Wiles Biscuit tr ctfs_ 100 36 Jan 7) 51'4 April5|; 30 Aug Jan 
6212 16312| 164 1641g| 1647g 1651; 165 165 | 164 164 | 162 162 2,000) Lorillard (P)-........-.-- 00) 147% Jan 6) 165'4 Aug 1// 136 Feb) 16413 Feb 
“105 117 |*105 117 |*105 117 |*110 4117 |*110 117 |*110 117 jae EE 100; 108 Jani13| 115 Mari6|/ 100 Jan) lll Dec 
101%, 101%) 1011, 10114] 101 101 101 101 |*100', 101 100', 101 900| Mackay Companies_---_- 100; 72 Jan 6 105 July12)| 59!2 Jan} 72 Dec 
‘6334 6712| *637% 6714| *63% 6712! *67 6712) *67 6712} 67 67 =  Seeeqrers 100; 57 Jani13| 69 June 1|} 55 June) 62 Dec 
581e 4810 58 5834) 56le 58le\ 5614 58 56 5610! 5614 5714) 8,100) Mack Trucks, Inc... __- No par| 25!2 Jan13| 60 July 22 2512 Oct| 42 May 
*88 S8Q9le! *88 8914) *88 891;! *88 89 | *88 89 88% 883, 100i Do ist pref.......... 6812 Feb 27' 90 June 9!i 63!g Oct! 76 Jan 
*81 82 *80 ~~ 82 81 gi 81 81 1 *80 B81 81 8i 300} Do 2d pref.....______ 100} 54 Jan 6; 837%gJune 9|} 54 Oct) 6412 Apr 
35 3514 351g 37 , 37% 39 , 3712 3814] 3814 391g) 3853 3914] 39,400] Mallinson CH R)&Co..Nopar| 1612 Jan16) 39!, Aug 4/} 10 Jan) 18 Sept 
“47 49 | #47 «+49 | #47. «+48 | *47. «48 48 48%) 48 4814 600) Manati Sugar_........_-- 100} 30% Jan 3) 52 Maril3/| 21 Oct) 8912 Feb 
81 gil Slig 811g} 80l2 8Ole| *80 813s) S8lle Silo 804 81 Gel. BEncondeseeoces 00} 7344 Apr 3) 82 Mar26)} 92 Jan Jan 
*53le 56 54 sé 53%, 54 | *51 54 | *51 54 | *51 54 500| Manhattan ElecSupply No par; 41 Marl3| 69% Apr24|} -...-.---| -----.-- 
*351g 36 36 36l01| 37 38%3| *37 38%) 38 38 38%, 383, 800| Manhattan Shirt.....___- 25, 32 Mar 6 42's Feb 6 18 June| 36% Dec 
381g 39 39 = 391g) 39 39% 3816 391s} 381, 39 3810 39 | 10,500) Marland Oil____..____ No par| 22% Jan 6| 46%Junel9|| 12!g Aug| 30% Nov 
“15 18 | *15 17 | *15——= 16 15 | *15 16 15 «15 100; Marlin-Rockwell.- .. - - No par| 5lgMar 4| 26%; Mar 27 Oct; 1913 Jan 
*30 30!2| 30 30 295g 29%, 25% 2912; 29 #£«®29 29 29 1,800; Martin-Parry Corp_...No par| 204 Jan 4| 36!4June 3 13 Sept; 22 Dec 
4734 473) 47% 48 47lo 48) 481g) 48 48%) 48 49 3,400| Mathieson Alkali Works... 50| 22 Janill| 49 Aug 4/| 1112 Aug) 24 Nov 
6014 611s} 6012 61le] 58le 61 57% 58% 58 5834) 58% 5953) 7,700; Maxwell Mot Class A__-_-_- 100; 48 Marl7| 74%Mayil7|; 38 June; 45!2 Dec 
2014 21 21 22 193g 2073) 1912 20!g| 191, 19%) 20 20 | 16,200| Maxwell Mot Class B_._Nopar| 11 Feb16| 25%June 8&8 8 June} 15% Dec 
11614 11614; 117 119 | 119 122 | 120l2 12112} 12112 12112} 120 12112} 4,800) May Department Stores_.100) 101 Jan 8) 122%May 3|| 65!2 Jan| 114 Dec 
16. 16 1612 17 | 21612 16%| 1612 1619! 16!0 17 17 171!2| 4,100; McIntyre Por Mines... -__- 10°s Jan 10; 215; Mar23)| -..--...| --.- ---- 
16614 16912} 16614 170%4| 16412 168%) 16612 1691g| 16812 17412| 173 177%8| 105,400) Mexican Petroleum. -- -_ -- 100| 106% Jan 10 204i2June 26|| 8412 Aug) 1674 Jan 
*93l0 96 | *94 Q5le| *94 Q5le| *94 9514] *94 96 | *94 96 | ~~~ Preferred.......------- 100} 79% Jan 97 June 26); ---- ----| ---- -.-- 
293, 30 | *30 31 2912 293;| 295 2953| 291g 293,| *29 29% 1,100) Miami Copper-....---_-- 5 Feb 15 31%¢gMay 31|| 15% Jan} 28 Dec 
125g 127) 12% 13 12%, 13 12% 13 1253 127| 1253 12%| 17,500| Middle States OilCorp__-. 10} 118 Jan11| 16 Apri7|| 10 July| 16!2 Nov 
351g 35%) 35l2 3614, 35 3558) 34lo 3514] 33%, 345s! 33%, 344! 21,500) Midvale Steel & Ordnance. 50| 26ig Jan 6| 45144Mayl17|| 22 June; 33!2 Jan 
72 7210 73 £7314) 73 73 72%g 73 *70 75 73 7373| 4,300| Montana Power_._...__ _ 00; 68 Jan 4' 75 Mayl5|| 43 Aug; 64% 
22 221g) 2214 2253) 22 22%! 22  22l0/ 213%, 22%) 2214 23%) 26,000) MontWard&ColllsCorpNo par| 12 Feb 1)}| 24%May22|| 1253 Dec| 25 May 
225g 23 24 24 | *23 27%) 23 23 | *22!2 25 | *22le 25 600; Mullins Body__.....-- No par) 19!2 Jan 7| 34 Mar8l|| 17% July; 28% Jan 
17. 17 |*17. 18 | 17 «17 17. 17 167% 1673! *161g 17 700! National Acme......-... - 50| 10% Jan 9) 21% Apr25'! 10's Dec! 30 Jan 
150le 151 151 15134) 151le 15110/*148 150 | 149 149 150 150 | 900| National Biscuit......__. 100; 12314 Jan 4| 157 May 1|| 102 Jan} 12812 Dec 
*122 12410|*122 125 |*122  12410\*123 124 |*123 124 | 124 124 i e . eesrenpeerse 100} 11812 Jan 4) 125 July 7|| 105 Aug) 120 Jan 
*46%, 49 | *45 48 | *44 49 *45 49 *45 49 eee National Cloak & Suit....100| 26 Jan17) 47!l2July 25 15 Sept) 355s Jan 
2, 2 21, 24 214-24) *21g 21a] *21y Qo 23%, 2% 800| Nat Conduit & Cable__No par l'g Jan16| 4g Apr 13 5g Sept 5 Jan 
55lo 561 5753| 5614 5733) 56 56le) 543, 55%) 55 55 8,400| Nat Enam’g & Stamp’g__.100| 30% Jamil); 575gJuly31|| 26 Aug) 65 Feb 
101 1013) 10012 101%3| *99 10012} *99 101 | *99 101 | *99 101 1,200; National Lead.........-- 100; 85 Jan12) 103!2July19|}| 67% July; 87 Dec 
*111 113 |*111 113 | 111 111%/*108 113 |*108 113 |*108 113 Fk Seeeeoers 100/ 108 Jan10) 11814 Feb23|| 100 June} 108 May 
*165g 1673| 16%, 167%| 16% 167%) 16% 167| 1653 17 167, 17 1,700| Nevada Consol Copper__.. 5) 13% Feb16) 19%sJune 1 9 Mar} 155s Dec 
*76 80 80 80 |1%*75 80 | *76 £7912 *76 80 | *76 80 200| New York Air Brake. -_-__-_- 100; 68 Jan 3) 82i2July19}| 47!2 Aug) 89 Feb 
3614 3614] *35 3712] 36 36%) *34l2 3614] 36 36 | *34 36 800) New York Dock.....___-_- 100; 28 Maril0} 46 June 9|} 2053 Feb) 39 May 
583, 58%| *58% 61 | *58% 61 | *58% 61 5914 59141 *59 60 Se ee Sidinaducednse 100} 68% Jan17| 68!2June 6)| 45 Jan) 4571!2May 
16le 1612} *16 17 | *1612 20 | *1612 20 | *16 21 | *16 = 21 100; N Y Shipbuilding pwae No par Jan 25 Feb28|} 13 Dec) 33 Feb 
- 703s| 7033 7053| 693, 705s| 6953 7114] 7014 7053) 7Ole 7134) 10,800) North American Co.__ ~~~ 50| 441g Jan 4) 71%, Aug 4|| 32% Aug) 46 Dec 
$44 46 | 443, 4410] 44% 4410) 4410 4410| 441, 443%) 441, 443| 1. oy — eesteaveegen 50} 38 Jam 7) 45 July13/;/ 31% Aug) 4i!z Nov 
a oe oe ee a ae ee 12 12 TE ree 3lg Jan13) 12 Aug is 1g Dec 's Dec 
+31. 33 | *Blig 3410] *31 32 31 31 | *30 32 1 *30 32 200} Nova Scotia Steel & Coal__ 100 Feb 28} 38% Apri2|| 20's Nov; 39 Mar 
*973 10 | *9%4 10 | *912 10 | *9% 10 | *9 10 | (9% 94) 400] Nunnally Co (The)....No par; 8 July 14) 12%Mar30}| 812 Mar) 12% Jan 
+7 si +7 sie 8 7 6% #7/| % #7 300} Ohio Body & Blow..._No par| 6% Aug 3) 1444 Aprl7)| 74 Nov; 11% Dec 
Qle 253) 253 2%) 25 3 25g 2%) 25g 284) 2% 28) 6,600) OklahomaProd&RefofAm 5| 2% Feb24| 4%June 2 13; May| 4 Jan 
*73g 75x| #73 7% 4«=733| 4 *73g 0S 77g) = *7 s *7 8 300| Ontario Silver Mining_...100| 412 Jan 6| 9%gMar 25 31g Aug} 6 May 
#181, 18lo| 18l2 19 | 18% 1912] 19% 193%] 1914 1912| 1953 2014] 4,600] Orpheum Circuit, Inc____- 1 Jan 6) 2ligMay 4|| 14 Dec; 30% Apr 
#13210 135 | 134 134 | 132g 1321g|*123 135 |*132 135 |*132 135 500| Otis Elevator_.......-.-- 100} 116. Jan 4| 143%Mar30) 87 Aug) 148 May 
*113g 1153! *113, ile! 113 124%! 21lg 11lg) 11 114! 11 11 900] Otis Steel__........-- No par! 9% Jan 7! 1613 Apr ll 8 Wow! 16 an 





® Bidand asked prices: no sales on this Gay. § Less than 100 shares. ao Ex-dividené and rights. s Ex-dividend. 


°° Ex-right -. 
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For sates during the week of atocks usually tnactive, see fourth page preceding. 

















POR SHARE 
Pe for previous 
year 1921 


NOT PER CENT 


—— 


SALE PRICE—PER SHARE, 


— ee ee 


Sales | 
for 


HIGH AND LOW 


ee Ne et CL tt EE 


STOCKS 
NEW YORK STOCK 


Range since Jan. 1 1922. 
On basts of 100-share lots 


— ee 








Saturday, 
July 29. 


$ per share | 
*34\4 35%! 
6 Glo) 
*70 72 
*13% 14 
54t2 55 
748) 
65 
7 12 


*107 





Monday, | 
July Sl. 


> per sh are | " per srare 
35 





22 
45 
65 | 
95 | 
214 
78 , 





21 
77% 
108 
*8lle S82le 
100 100 
37% 358%, 
90 915g 
119% 121 
51 51 
29!2 30's 
9% 95 
109 10918 

29!e2 

15% 

35 

§2 
31t'4 
74ie 
92°8 
934 
45le 





44)'2 


11534)*11514 115% 


5Ale 
15 
378 
14le 
3% 
80le 
107!2 
11% 
10!¢e 
38le 
3lle 


10458 
L80le 
*117 
*S1 
*51 
*QS8lo 
45 
425g 
12814 
*116 


6 
*31 





5314 
15 15 
3% 44) 
*13le late 
7: i 


537 


+10514 107% | 
Ste 
377 4; 
3 15g) 
4% 
76 
53 
18le 
90) 
117 
1047 107%, 
181%, 182 | 
116% 117'4! 
*81 s4 
*50 52 


*98 100 
4419 445, 
42%, 425 

131 134% 





2 4 
1057, 1067, 
141g 14% 
39 39 
59% 59%, 
20!2 20!e2 
100 100 
*107 108 


*38le 3914 
79% 80% 
*48 48l¢ 
1477s 


6314 

3512 

73 

8 

s 

6434 
*941p 6%, 
71% 72 
5814 59le 
10612 1065, 
40%, 40%, 
*48 49 
101l!g 10214 
11943 120 
6514 








7 

175'4 177 
515g 52 
*90 93 
*75 77 





9lg Qlg 


Tuesday, |: 


Awe. 


115% 
52% 
15\g 

3°% 

*] 3le 

a" 


107 


"Sle 
3512 
307s 
47 

*70 
*5] 
18! 
*S3814 
*114 
1057 
18lig 
117 
51l4 
*98lo 
44 
4212 
12912 
116 
67s 
6 


31 
3 


*] ly 
1014 
46 


477s 
2453 
53 
77 
*103!le2 
13% 
*38\s 
597 
2014 
*99le 
108 


*38 
81 
48's 

147 


100 
118% 
65 
17% 
485g 
*92 
27% 
6lle 
*47 





87g 


i. 








10914 
2912) 
1624 
3714 











115%4| 
5312] 
151g) 


S.} 


o"'% 
1412" 


43,) 
8024) 
107 | 
12 | 
9le 
td 
4710 


2 181 








118% 
653, 
17% 


| #1 


| 1197s 








873 


Wednesday.) 
Av ’ 


‘ 2 ‘ 


FS per share | 
“ 34°4) 


Cle 7 


(‘3 
70 


— 
) 


P~NIOIS “I 


Sy NES SEN Or Oo 


Zz 
54's 
3'4 
ve 


-~ 
~~ 


y 


7% 
#16 


—~—- 


847% 
3312 
73'4 
. 42% 
jtg 

22 
7% 

41 
H4tle 


Q5l4 
+4 ig 





*] O7!e 
*30 
#993, 

3558 
99% 


*92le 
5 
44) 4g 
1155, 
52% 

*15 
3% 
*13le 
4\g 
80 
*106514 
12 
10 
35% 
304 
*45 
*55 
*51 
18 
#88 
117 
105 





117 
51 


*98l2 











*103l2 
135g 
*38 
60 
20'8 &s 
*100 100!e2 
*108 108le 


*38 383, 
*80\4 80le 
*48 48le 
147!2 147le 
617s 
347%, 
72 
7!2 
Tle 
63 
9634 
70 
574g 58le 
*106 1067s 
*40lo 415, 
*47'g 49 
100 101'g 
1185, 11914 
64Als 
17 
48le 
*92 





*27\4 
*61 


*47 
80 
1012 

*12lo 

*77\2 80 

106\g 107% 
94 O4+ 

613, 


7" Tus si 
A Pa 
$7 
35 
7'4 
70's 
*12 


#9610 
21 
81 

108 

*80 

*9934 
365% 
8953 

120!2 
5044 
29 
967g 


*108 








26 
48 
Sle 
16% 
8l4 
43%, 
43 le 
87 
17714 17714 
*51lp 527s, 
*88lo 9514 
*75 76le 











*87g 9 


39 


147!2 
“61% 
34 

*71 
*7\4 


11914 
6454 
1712 
483g 

*92 
2678 
6012 

*47 

*77 

1012 

*12 
79le 

+ + 


“bie 
*25 

47\4 
8 


161g 

Slg 

43! 
*43 


51% 
*88 
*75 

9 


per gs hare » | 


sday, 
3. 


37 i 
70'6| 

30} 
55lg 
7534 
§Gle 


37 
7'8 
*70 


81% 
108!e 
83 

101 
36% 
90 

121 
52% 
297s 
957s 


711g 
91%, 

5lg 
4812 


11614 
53 
15% 

4 


*13 


8lle 
*106 








*97 


*43 
1291s 
*114 


*100 
*108 


3814 
*81 
*48 
147!2 

625g 

35 
*71 

#714 

7% 

6214 

95le 

70 

563 
*106 

42 
10058 
119% 

64 

17\4 

4814 
*92 

267 
*650 
*47 
*77 

10 





11914 
6434 
1712 
491g 
94 


2714 
6H0le 
55 
80 
1012 
13 
80 
110 


*85 
*75 


9 


76 
9 











Friday, 
Aug. 


me ae eee eee ee 


S$ per share 


4. 


37'4 

ran 
7012 
132 


55 


45 
131% 
116 

7 


2033 
101 
110 

38l4 

82 

50 
14914 


6378 
35 


1011s 
1197s 


51% 517%, 


94 
76 


q 


the 
W eek. 


Shares 
3,300 
8.500 

§00 
300 
38,300 

| 69,900 

21,100 
1,700 
1,500 

16,300 











21,100 
5,400 














 @ Bid and asked e@rices: a0 suies oo «als day 
k Range since merger (July 15) with United Retail Stores Corp. 


§ Less than 100 shares. 


0} Rand Mines Ltd 


Reynolds (R J) Tob Cl! B-_ 


00; St Joseph Lead 


0; Shattuck Arizona Copper. 
00)| Shell Transp & Trading. 





00) Superior Steel 


900| Tobacco Products Corp_. 


0| Transue & Williams St. No par 


100 
000; U 8S Realty & Improvement 100 
00 





| virginia-Carolina Chem... 100 
100 


00| Western Union Telegraph _100 





EXCHANGE 


Lowest 


PER SHARE i 
i} 


Highest 


Lowest 


Highest 





indus. & Miscell. (Con.) Par 
Owens Bottle 25 
Pacific Development 

Pacific Gas & Electric 

Pacifie Mail SS 

Pé acifie Oil_ 

















Do Cc lass ae f 
Panhandle Prod & tef. No par 
Parish & Bingham. ._No par| 
Penn-Seaboard St’! vt ce No par) 
People’sG. L&C (C hiec)__100) 
Philadelphia Co (Pittsb)__ 50! 
Phillip-Jones Corp 'o par| 
Phillips Petroleum 
Plerce-Arrow M Car. 

Do 
Pierce Oil ‘Getnatadinn. 

Do r ef_ 


_No par 


Do pref 
Pond Creek Coal 
Postum Cereal 

8% preferred 
Pressed Steel Car 

Do 
Producers & Refiners Corp. 50 
Public Service Corp of N J_100 
Pullman Company 00 
Punta Alegre Sugar 
Pure Oil (The)_______- 

8% preferred 
Railway Steel Spring 


Ray Consolidated Ft 10 

Remington Typewriter v t c100 
lst preferred v t e______100 
2d preferred________. - 

Replogle Steel 

Republic Iron & Stecl.____ 100 
et PY A 100 

Republic Motor Truck. No par 

25 


7% preferred 
Royal Dutch Co (N Y pire a 
10 


San Cecilia Sugar v t c_No par 
Savage Arms Corp______ _100 
Saxon Motor Car Corp. No par 
Sears, Roebuck & Co 
Preferred. be 
Seneca Copper. Yl No par 
10 
ao an 
Sinclair Cons Oil Corp_No par 
Sloss-Sheffield Steel & Iron 100 
Do pref__. 100 
So Porto Rico Sugar 
Spicer Mfg Co_____. _.No par 


Do pref non voting__ 
Steel & Tube of Am pref__ 
Sterling Products______No par 


Stern Bros pref (8%) 
Stewart-Warn Sp Corp_No par 
Stromberg Carburetor_No par 
Studebaker Corp (The)___100 
100 





Submarine Boat 
Superior Oil. 


Sweets Co of America 

Temtor C & F P, C1 A__No par 
Tenn Copp & C tr ctis_No par 
Texas Company (The)___. 25 
Texas Gulf Sulphur 10 
Texas Pacific Coal & Oil_. 
_100 
Do CIA (since July 15) 100 
Do 100 
Transcontinental Oil__._No par 
Union Bag & Paper Corp__100 
Union Oil 


lst preferred 
United Fruit 
United Paperboard Co___. 
United Retail Stores___No par 
U 8S Cast Iron Pipe & Fady- 100 
100 


US Food Products Corp... 
U 4 Industrial Alcohol____100 
0 


United States Rubber 
Do Ist pr 1 
Us “ee Ref & M__.. 50 
Do 50 
United States Steel Corp. = 
1 
Utah Copper 
Utah Securities v tc 
Vanadium Corp._____-J No par 
Van Raalte Ist pref 





Do pref 
Virginia Iron, C&C 


Vivaudou (V) 
Weber & Heilbroner_.._.Ne par 
Wells Fargo Express 


Westinghouse Air Brake__. 50 

Westinghouse Elec & Mfg. 50 

White Eagle Oil 

White Motor 

White Oil Corporation. No par 

Wickwire Spencer Steel... 5 

Willys-Overland (The)_._._ 25 
Do Preferred (new)____100 

Wilson & Co, Inc, v te_No par 


Woolworth Co (F W) 
Worthington P &€ Mvte. 


Do ovrefB 


105'2 Jan 4 


111%4g April 


11% 2 Jan 26 


169', Jap 5) 
113%g Jap 7 
Mar 1 





Wrivhtl Aeronantieal | No nar 


S$ per share 


2473 Jap 27 


3l!1e Jap 4 
75 Aug 3 
281, Jan 1) 
8 July 24 
187g July 24 
7 Feb 23 
39 Mar 2 
587g Jan 30 


90's Feb 3 
1414 Feb 2 
65%, Apr 19 
10512 Apr 29 
63 Janl12 
91 Febié 
24's Jan 10 
66 Jan 7 


29%, July 14 
264, July 21) 
94 July 20) 
94 Janio 
19!2 Jan 26 
134, Feb 11 
24 Jan 6 
55 Jan12 
50le Feb 22 
25le Jan 3 
46\4 Feb 25 
74 Feb24 
4loMar 2 
43 Mar 27 


4712 Feb 1 
1253 Jan 9 

Ilo Jan If) 
llig Jan 4 

llg Feb 23 
6053 Jan 27 
91 Jan 5 
107%, Feb 20 
753 Feb 28 
355, Jan 30 


S$ per share 
387aJune 5 
141, Apr 27 
74 June 23 
19 June 3 


$ per share 
24% Nov 
4 Dec 
Jan 
Aug 


8 





69% May 4| 
86 loJune 26| 
82leJune 26) 
12i2 Jan 4 
17 Apr 12) 
134g May 24) 
88 Apr 26) 
40'2May 23 
105% Jan 3 
59l4June 7 
2453 Apr 25 
49 Aprld 
12 Janil2 
71 Jon 3 
68 June 6 


98 Junel0 
244%,June 22 
86 June 3 
lll'sJune 2 


915g July 31 
1291, Apr 24 
53i4June 9 


38isMay 18 
78!2May 29 
95!2June 
14*,J une 
4912 Aug 


11614 Aug 
66%3M ay 
157g May 

614 Mar 2 

247%, Apr 

5l4June 

82 Aug 

107 Aug 
23% Jan 
12 June 
48\2May 
384,June 
54leMay 13 
77!2May 24 
5714 Mar 3 
24 June 5 
92ieJune 10 

125%, Apr 27 


— ht Bm wm 2D 


© OW Oo Oe wm Ne 





91%, Jan 10 


68 
45\gMay 


81 Jan 





k52%4 Aug 


767g Aug 





14%, Apr2l 
43\le Feb 28 





304 Jan 10 


92 Jan 17) 


2612 Juty 29. 
July 28 


58 
43 Mar 27 
66 Mari3 
6's Jan 6 
1034 Jan 16 
6614 Jan 4 
89 Feb 8 
80 Marlé 
49's Jan 4 
25\4May 4 
B5's Jun 6 
712 Jan 30 





t Ex-rights. a Ex-dividend and rights. 


121 May 3 
19R4%4June 6 
117%, Aug 3 
90 May 25 
55leJuly 7 


106 May 4 
45434May 31 
5953 Apr 12 

13912 July 18 

118 June 2! 

844June 30 
10'4June 7 
391s Apr 7 

5 Marl4 

54 Feb 1 
12%May 19 
5O0l'eMay 4 
52 June 5 
32%June 3 

k57'4 July 17 
Siig July 19 

109'sJune 9 
20'\gMay 22 
45', Apr 4 
715s Jan 5 
25 June 3 

103 Apr 24 

108%g Aug 3 


4ligMay 13 
82 July 20 
48le Aug 3 


7l\4May 29 
38% Mar 15 
73 Ju'y3il 
712 July 28 
10's Jan 3 
6514 July 26 
97 May 27 
7212May 26 
6712 Apr 17 
107 July ll 
45%4May 29 
48%, Aug 4 
103'4June 5 
122 July 8 
6914May 29 
197gMay 4 
53 May 18 


Mar 
Aug 


2719 
38's 
34'g Aug 
6 Aug 
07, June 
653 June 
335, Jan 
26le Aug 
37!e Apr 
16 June 
9\4 Aug 
21 Oct 
5l4 Aug 
30!2 Aug 
52 July 


827, Jan 
121, Mar 


67 July 
19 Apr 
11 Mar 
17's June 
4714 Nov 
47%, Nov 
18 June 
411g June 
75\4 Oct 

5 Dec 


40 le 
1612 
il, 
87% 
2ls 
544 
85 
12% 
47g 


Oct 
Aug 
Oct 
Oct 
Oct 
Dec 
Nov 
Mar 
Jan 
307, Oct 
16's Aug 
32'g June 
6814 June 


67%, June 
12419 June 
105'g Jan 


1544 Aug 


761s June 

6 Aug 
28 June 
57 Sept 
15's Aug 
8712 Sept 
92 Oct 


19 June 
45 Sept 
3553 July 
795%, June 


457, Aug 
il!ea Jan 
38 Aug 

5%, June 

Sle Sept 
35\4 Nov 
84 July 
411g Mar 
40!\2 Aug 
74 Aug 
26 Apr 
37 Aug 
7014 June 
105 June 
4l'g Aug 

7 Aug 
25'g June 








96leJune 7 


367 Mar 13 
9412 Jan 18 
80 Aug 2} 
14 May 8 
17 Apr2 
857g Feb 15 
lllls Aug 4 
100 Febp?2! 
64 Aprl0 
29leJune 7 
51%June 2 


4912July 19 
49%,A pr 26) 








88 Aug 3! 
187. Aug 4 
55%sJune 2 | 


94 May 4 


79 May 9. 





91g Mar 17 


72 Mar 


$ per share 
45, Jan 
Jan 

Dee 

Jan 








24le Jaa 


6973 May 
141g Dee 
5t2 Feb 
23%3 Jan 
6%, Apr 


2833 Mey 
56 Jan 
75 Nov 
103 Jaa 


119 ‘Dee 
98le Dee 
19214 Dee 
11412 Dee 
8514 Dee 
119 Aug 
37 Jan 
46 Apr 
93\4 Apr 
103%, Dee 
10%g Jan 
13'4 Jan 


125g Mar 
41 Jan 
88l2 Dec 





| 20% July: 
57% July 


55g Mar 
Sle Jan 
4912 Jan 
76 Aug 
Sills Sept 
387g Aug 


2914 June 
7 July 
8le Nov 








Aug) 


30!2 Aug’ 
70!2 Aug) 
Aug: 


54 
612 June 


4219 Jan 
102% Jan 
Jan 


G14 May 
1312 Oct 
72 Jan 
94 Apr 
9673 Jan 
5212 Dee 
44 May 
17°, Jan 
18% Dee 
1012 May 
42 May 
47 Jan 
897, Feb 
139%, Dee 
5514 May 
85 Dee 
70 Nov 
9% Noy 





¢ Reduced to basis of $25 par, 








New York Stock Exchan 


Jan. 1 1909 the Exchange method of quoting bonds 


ge—Bo 
was changed 


nd Record, Friday, Week| 


and prices are now—'‘and interest” —ezcept for income and defaulted bonds, 


y and Yearly 


629 








~ 



































































































































































































































” ~ 
BONDS =| Price Week's |S3||\ Ra SS S 
N. Y. STOCK EXCHANGE | $3} Friday | Rangeor |$S|| ‘since a ae SE] Price Week's | 33] Range 
Ww ea, 3” nce N. Y. STOCK EXCHANGE S| Friday Range or Since ~ 
ctr nce — | 400. © | ae Sale Jan. 1 Week ending Aug. 4 =“! sw. 4 | Len dale a Jan. 1 
U. S. Government. d “No. High 
F ry? rete Loan— : 2 re gah hit ow he Roch & Pitts Con Ist g6s._1922|J D *r001 sale 100! OUle - “997 one 
@ of 1932-1947... Sale ; 26'2322'' -- 4 Sale 4 100% | 99% 10012 
Conv 4% of 1932-1947.7~~ ~~~” ; = ne pod on ts jeans 3 eee a > Canada Sou cons gu A 5s_...1962/A ©} 100 100%] 997% 997%) 4 93 100 
Conv 41; % of 1932-1947_____- J Dj 101.24 Sale |101.24 101.64) 395\ 96.04 10178 I] pene North deb sf 7s-..1940/J B) 113) Sale /112is 113 | 37 10812 115 
2d conv 4% % of 1932-1947.._-13 Di _.... _.... 101.30 102/00 2!i96 82 102.00 25-year s f deb 64s___-__- 1946|/J J| 111g Sale |11012  11153' 49 10712 114 
Second Liberty Loan— seta | . Canadian Pac Ry deb 4s stock.--|J J} 80%; Sale| 7953 &80i2 494 77 81 
eat 1 Ope Orr MN! -_.. Gale |100.41 100.52! 28|'95.76 100.80 |] Central of Ga Ist gold Se. p104s|F Al 101% --- 19s sutettal_7)| Seay 12 
onv 4 *S* \aeateciains 100.5 : Zilor --- ---- °22 --.-!| 951 1 
Third Liman | bee eee M Ni 100.56 Sale |100.48 100.74 ee 101.50 ead om a ge Rt =. 9714 9810! 33 | 2 "tote 
4%% of 1928.___ mp secur 6s. June 4 8}100'4 101 50; 94 1 
a... -----— M S$) 100.54 Sale |100.50 100.70,3918 ope 101.98 Chatt Div pur money g 48.1951 J D $0 Mas 78 June’22 _cuell 74g Bite 
44% of 1933-1 or Div Ist g 5s__- ---- 2 Mar ’22)___.|| 93 1 
views - 1938... - A ©} 101.32 Sale [101.22 101.54/5054/'95.86 101.86 calla Ga & Atl Div 58. -———- 1947 a J O58 o5a,| ool? June’22)----|| 95 ost 
434 % Notes of 1922-1923_____ 88 Sal ; oe NSO COM € SB. . 4} 9slg  =95%'! = 8) 88lg 95 
334% Notes of 1922-1923... 3D — Hoe 99.93 Jouvan since oy no an Central of N J gen gold 5s_.-1987|3 Jj 109!3 110 {109 July’22 ____! 103% 101 
28 consol registered________ 41930 Q 3| --_. ----|102lg Apr’22\----||1021, 103% Registered ---.....-... h1987;Q J} 10714 108 |107 107 9105 107 
3s consol coupon_._______. ae nn. eoen 10314 Mar’22\--- -|103%s 10314 Am Dock & Impt gu 5s_...1921/J Jj -.-- ---.- 107 Mar'22).... 107 107 
4e registered........___ ee OE cat deal 1051g Mar’22|----\|105 105 N Y & Long Br gen g 48_..1941/M S| 884 93 | 91 July'’22)___- 91 91 
. | i ile: ARGS eget teat DE | Ratanameerete 1051g Feb’22|----||104 1052 Ches & Ohio fund & impt 5s_.1929|3 J} 9512 9712] 9712 July’22| ..|| 901g 98 
Panama Canal 10-30-yr 28. _£1936 QF siege FIT» 100 July’21\-.-- lst consol gold 5s___...... 939|M N| 103!g ~-~--| 102%, 1027s 10)| 9412 1027 
Panama Canal 3s gold_____._ 1961'Q M/*.... ---- ee ee Registered --__-........- 1939/M N/ -.-- ---- 100 ay 22) ...- 100 1 
 hccdiees.... 1961.Q M| --.. ----| 79 Feb’22|----\| 79 701, || Cemeral gold 4/4s_..._-.- 1992/|M S/ 88%; Sale | 88%, 891g) 23)| 82% ggig 
Argeroreign Government. |_| 20-year convertible 4338...1930/F A| "80% Baie’ | Se55 Boel “dal asta “Be 
rgentine (Govt) 7s__..___ 1 1001, Sale |1 1g} 286) © 2748... - 212 91 
Argentine informa 5s of 1500... Mm 3 85 . 86 S515 "36 *| 55) 7 3 7 30-year conv secured 58...1946/A O} 95% Sale | 9512 96 | 324/| 844 96 
Belgium 25-yr ext s 17348 g__1945 3 Dj 10512 Sale |10553 1067 138|103% 10913 |} Be Sandy Ist 4s------___ Ieee ol Gate “GA | Rite Seren ee 
5-year 6% notes... __ Jan 19253 J| 105 1055s 100 1007%| 60|| 9419 104% Coal River Ry Ist gu 4s.__1945)3 Dj} 82!4 84 | 812 June’22).-. || 78 2 
20-yearsf 8s... 1941 F Al 106% Sale (104%, 107 46||1041g 108% Craig Valley Ist g 5s_.__-- 1940/5 J} 9253 -~--) 887% June’22)....|| 88% gai 
Bergen (Norway) si83_____ 1945 MN 109. 110 |109 10912 12/'1905 112 Potts Creek Branch Ist 4s_1946/J J 78lg 8012 79 June’22 .._. 71 79 
Berne (City of) 8 f 88______- 1945 MN] 11312 Sale |110%, 11312 43/106 114 || ®&A Div Ist cong 4s...-1989/5 J) S2i2 85 | 83ie July'22)-..-|| 824 835s 
Bolivia (Republic of) Rs i 1947 AY] N 985g Sale 9834 10012 330 9834 10112 2d consol gold 4s -<-e<ae« 1989 Jd J 78 81 2 80 2 May’22 -—<- 7558 SOle 
Bordeaux (City of) 15-yr 6s._1934 MN| 83 _83!2| 82 8334! 121|| gote See ree Ut OS 6 8. oe eS ee ome Tea Been l~“>- llores one 
Brazil, U S external 8s______ 1941/5 PD} 10114 Sale | 997% 10119| 445|) 9975 108 Warm Springs V Ist g 5s___1941/M S;} 9212 -...| 80% Dec’2l)....|).... 
Canada (Dominion of) g 5s._1926.A O| 9912Sale| 98 101%) 70)| 96 101% |] Chic & Alton RR ref g 3s____1949/A ©) G0l2 O61 | 6012  63'4 62)| 52ig E312 
do do do 5s_.1931'A O| 9953 Sale | 993g 10014; 129|| 943, 10014 Railway 1st lien 344s_____- 1950|J J} 51 Sale | 50 51 | 214) 3712 51 
10-year 5%s._...____ "4929 F Al 10284 Sale |101 103 | 217 1 Chic Burl & Q—IIl Div 344s_1949/J J} 8212 83% 8212 83 6|| 7714 85 
Chile (Republic) extsf 8s.__1941\F A 102 Sale 02 103 70 1001 106 Illinois Division 4s enmecseace 1949 J J 9112 9233 9212 93 12 871, 93 
External 5-years{8s_____ 1926'A Oo 1017 10214 10112 10212 73 9812 10378 Nebraska Extension 4s_.._..1927|iIM N 961s <<< : 96% 1 93 965g 
25-yearsf{8s_...... 1946. MN! 103. Sale |192 103%31 64/100 1061s Registered .-.......-..- 1927|M N| ---- ---- 9014 Oct'ld ..--) ..-- 
Chinese (Hukuang Ry) 5s of 1911/3 D/\% 535g Sale | 5312 5412| 30 5 General 48---......-..... 1958|M S} 92 Sale| 91 92 | 70, 861g 
Christiania (City) sf8s_____ 1945'A o| 108 109 |109 109 7/106 1121 SEE Bo nccasccese 1971|/F Aj 161 Sale |100%, 10112 191)| 96% 1017. 
Copenhagen 25-year sf514s__1944'3 g| 903, Sale | 90%, 92%) 51]| gpte gat, jj Chic & E Iilref& imp 4sg___1955)J J} ~--- ---- 3414 Deo’21)...-|/.-.. .._. 
Cuba—External debt 5s of 1904M S| 96 97 | 9612 961 1] 8412 971s US Mtge & Tr Co ctfs of dep__|____| ---- -- >| 33's Jan’22)..--|| 3314 331, 
Exter debt of 5s 1914 Ser A_1949\F A| ---- ---- 89% June’22|----|| 77 90% |] 28t consol gold 6s. - . - -. 1934/A Oj 10512 107 /105% | 105% = 2,102 10612 
Externalloan 44s... 949 F Al 81 82 | 80s Siig} 1611 76 82 General consol Ist 5s_--__- 1937|M Ni «--.~ ---- 96 July’22 --.-/| 96 9612 
Czechoslovak (Repub of) 88__1951|A O} 9514 96 | 95!g 9612 9353 100% U S Mtge & Tr Co ctfs of dep} ____| ---- ----|103% Jam’22)....||103 103%, 
Danish Con Municipal 8s “‘A’’1946,F A. 108 Sale |108 10912, 11/1051, 114 Stamped -.........---.-- ----] weee ----| 84 Jan'22).... 81 
Ste tees 1946/F Al 109 Sale [10812 109 | 15/105 113 Guar Tr Co ctfs of deposit---|__._| +--=- 5--- 105, Feb'22 -.--| 104% 105 
Denmark external sf 83_____1945/A | 110 Sale |109 110 | 58) 10712 1121 || C« E MRR (new co) gen 58.1951)MN]| 83, Bale | 82% 83 | 105 68  g4 
20-year 6s..........___ 1942\3 Ji 99 Sale | 98%, 99 116)| 901g 907 Chicago Great West Ist 4s___1959|M $| 59% 60° 59 6« 86, 59 641s 
Dominican Rep Cons Adm sf5s'58\F A| 90 9012, 94 9412! 9! g512 95 || Chic Ind & Louisv Ret 68.-1947)J J) 105% 107 |105%4 July’22 ----) 101 107 
Dutch East Indies ext 6s._._1947|J J| 95 Sale| 941s 954/ 253|| 94 97 Refunding gold 56-- - - . . . - 1947/5 J) 97's ----| 97 July'22 ----|| 871g g8ig 
5 “hanes erg 1962.M S| 94%, Sale | 94 95 | 405|| 931% 97 Refunding 4s Series C_...1946)J J} 82!3--~-| 77 July’22..../| 75 = gts 
French Republic 25-yr ext 88_1945|M §| 101 Sale | 99%, 102!g| 620] ggig 108% |] 1nd & Louisville Ist gu4s_.1956)5 J) 76 50, | 75 Jam'22....|| 75 76 
20-year external loan 748.1941|) D| 9912Sale | 93!3  1001g| 805|| 94 106 || Chic Ind & Sou 50-year 4s.._.1956/3 3} 8512 56% 8314 June’22 ..--|| 861g 95 
Gret Brit & Ireland (U K of) — ChM & St Pa g 43 Ser A_e19sol9 " 730 7834! 71. a y 61 ait + 
20-year gold bond 5 1047, Sale |104 1 212 1 s Ser A_e 2 4 2 79 
10-year conv 5\%s- yperis A 1095s Sale | 10953 110% 214 98% iil : General gold 3348 Ser B..¢1989/J 3) 69% 09's, 68%s July'22 ----|| 64 69% 
3-year conv 5%s_...... 3 1922|F A| 109% Sale |10912 1101s! 784/100 11053 General 414s Series C____¢€1989|3 Jj) 86 9714' 85l2 87 | 102}, 79 gg 
Italy (Kingdom of) SerA 61481925 FA 9614 Bale 961, 9612 69 9212 9634 Gen & ref Series A 41'4s_. _a2014i\A O 66%, Sale 65 67 293 5Als 68 
apanese Govt—£ loan 4148.1925|F A|? 93 9312] 9212 931g|  38)| 968, 92% Gen ref conv Ser B 5s__..a2014|F A| 7512 Sale | 75 75% 133 62 76 
Second series 444s... 1925|5 Jit 92% Sale | 92 93 | 69]| 6% 93 Convertible 4)48..-_...-- 1932/5 Dj} 7012 Sale +H 71 | 515, 60 «873 
Sterlingloan4s....__.___ 193119 ji 77% Sale | 777s 7814! 78]| 72% 7812 || Permanent 4s_-...._.___- 1925|) D] S82i28ale | 8l!2 82% 514) 691g 927% 
Lyons (City of) 15-year 63___1934|M N| 8314 Sale| 823; 841s! 83'| 01g 90 25-year debenture 4s_-_- - - 1934/5 3] 66% O67 | 64 67 | 51 67 
Marseilles (City of) 15-yr 68_1934|M N| 8312 Sale | 8212 84 62] 8012 90 Chic & Mo Riv Div 5s___.1926|3 5} 954 ---- 94% June’22 habe 89 97 
Mexico—Extern loan £ 5s of 1899\Q J|t 58 Sale | 573, 60 | 58|| 64 701g || CM & Puget Sd Istgu4s..1949|y J) 75 Sale | 73i2 75 | 10) 631g 77 
im Gold debt 4s of 1904.____ 19541) pl 453; Sale | 45 46 | 114|| 39% 62 Milw & Nor Ist ext 44%48.__1934/5 Dj} 88!2 ----| 842 Mar 22 wown=|| 841g 841 
Netherlands s f 6s__._______1972\m_ S| 97 Sale| 9612 97 | 153/| 94 98%, Cons extended 4 348-- - - - 1934/3 Dj 88!2 ----| 88% July’22 ..--|| 86 887g 
Norway external: f8s_______ 1940|A ©| 110!sSale |110 = 11012! | 23)/107% 115 || Chic & N’west Ext 4s. _-1886-1926/F Aj 96%----| 96 | 96l2 2) 92% 9612 
Porto Alegre (City of) 8s____1961|3 Dj} 100 Sale | 997, 10014) 11)! 997 105 Registered -....... 886-1926|/F Al ---- -_ 93 9314 Apr’22 ....|| 931g 934 
Queensland (State) ext s f 7s.1941/A O| 109 10912109 110 | 23)105% 111% || General gold 3/4s----___-- 1987)M Nj 7812 (9% 76% _— 76i6 2 81 
_. "pee 1947|F Aj 1015, Sale {10114 102 | 55) 99 103 Registered_-----.-..-- PI9871Q Fl wane oe” A S BE --sclle cee once 
Rio Grande Do Sul 8s_______ 1946|A ©} 10014 Sale |100 10012} 461} 99 105% General 48-----...--...-- 1987)M N} 87's 88 8712 8712, 10) 824 89 
Rio de Janeiro 25-years{8s__1946|A Oo] 99 Sale | 984 9934; 98)| 98le 10512 Stamped 4s_----......-. 1987|M N/ 8 3, 106 oT J 22 ----|| 811g 87 
ae oepadec anges i Agimamate 47\A O| 99 Sale | 994g 10012; 58|| 993g 1047 General 5s stamped-______1987|M N} 105% 106% 10512 July’22 ----|| 997% 10512 
San Paulo (City) sf 8s______ 1952IM S| 9912 100%) 99 —10012/ 31|| 99 106% || Sinking fund 6s_____- 1879-1929, @| 10132 106! 103, July'22,-..-/102 103 
San Paulo (State) ext sf 8s__1936|3 J} 100 Sale |100!s 10012' 34/100 106 Registered - --..... 1879-1939|A O} mae ei Oe fires -777{201, 101% 
Seine (France) ext 7s_..____ 4213 3] 92 Sale| 89% 92%! 281|| 39a, 98 Sinking fund 5s. __ - - 1879-1929 A QO} 98% [Oi2, 984 July’22 ----|' 9612 100 
Sweden 20-year 6s__________1939|§ Ip| 104 10412 1033, 194 | 114! 94 104 Registered _______- 1879-1929 A Oo} 97 100 | OS's July’22 ----|| 95!g g5lg 
Swiss Conferer’n 20-yrs183__1940\3 | 119% Sale (118%  11912' 95111219 12012 |] Sinking fund deb 5s______- 1933 M Nj 100% ----|101%2 July'22 --- - | 96, 10112 
Tokyo City 5sloan of 1912..____- M $| 714 72 | 7l'2 72 67 7612 Registered ------.------ 1933 MEN) 5-7 Foot 98"2 May'22 ----|| 9812 10014 
Uruguay Republic ext 83._--i046|F a| 10412 Gale |104~ 105 | 31||102%, 108% |} 10-year secured 7s g------1930 4 D| 10712 108 107% 108, | 2 108 109 
Zurich (City of) sf 8s_______ 1945/A O} 113 114 |112 113 | 20/106 114% |} 15-year secured 6348 g----1936 M S| 110% ----|110%4 110% 14 106 110% 
(These are prices on the basis of $5 to|\® Des Plaines Val Ist gu4}4s1947™M S| 91% ----/101'2 Oct’l9)..--|/.... 
State and City Securities. Frem Elk & Mo V Ist 6s_.1933 A Q| 110% ---- 110% | 110% 4 105% 110%, 
NEY City—4 4s Gorp stock..1960|M | 100% 101121007 1007%5| || 98 10312 || ManG B& N W Ist 3%4s_1941 y J] 7912 83 | 70 Mar’2i).... io inks 
4\%s Corporate stock. _ __ 1964 M S|} 10312 Sale 1031, 1031,' 21! 9712 103% Milw & SL Ist gu3'4s_.-.1941 J 5} 798 ----| 668 Aug’2i)----)/.--- ._, 
444s Corporate stock._____ 1966|A ©} 10312 Sale |1033, 1033; 1) 99 103% Milw LS & Westimp g 58.1929 F A 99% ---- 993 June’22!....), 9853 g9io 
448 Corporate stock______1971|3 D| 107!2 108!s|10712 10712! —-1)' 10353 108% Ashland Div Ist g 68....1925M 8} 100% ---- 99 Mar’2h\....)/'-... oo 
414s Corporate stock. July 1967|J | 3| 10714 107%|107%4 July'22'----| 10312 10712 Mich Div 1st gold Gs. -.-1924 3 3] 10lis -<<- ME 6 Mas aol----| 101% 101% 
4148 Corporate stock. ____. 1965'3 1p] 107'4 107%8|107%, 108 | 25 103 108 Mil Spar & N W Ist gu 4s__1947 M8} 88% Alte Siz July’22 ---- 8516 90 
414s Corporate stock._____ 1963 M S| 10714 10773110714 107%4| 2,108 10712 |] StL Peo & N W Ist gu 5s--1948 J J} 102% 10% 108, 8103 | 5 95 103 
4% Corporate stock._____ 1959 M Ni 9924 10012|1001g July’22 ----|| 9te 10012 || Chic R 1& P—Railway gen 481988 y J} 84% S0'2 84% §= 8512) 12 79 = g5ie 
4% Corporate stock______ 1958;'M N| 99% 100!2'100 July’22 ----|| 93% 997% Registered ----...-..--- S85 3 SS ---- OS July as ---- 78 838i 
4% Corporate stock... ~~ 1957 M Ni 997% 10012|100 —~ 0012! 10] Q3lg 10012 |] Refunding gold 4s________ 1934 A O} S825g8ale 81% 8254 366 7512 34 
4% Corporate stock reg___1956|M N| 9953 100 | 99% July’22\---.|| 94 9953 |} RI Ark & Louis Ist 4148_.1934M 8} 82% = Sits = S385. 7G, 764 89% 
SM sage 957|M WN} 10644 107 [10612 10612 3;'1031g 107% |} Burl C R & Nor Ist 5s_._.1934 A O| 9914 99'2 99'2 9912 1 90 99% 
433% Corporate stock. ___1957/M N| 106% 107 |10512 10612| 4/1014 107¥2 |} Choc Okla & Gulf cons 5s-.1952 MN] 962 -s-= 98 July’22 --- -|| 89 98 
34% Corporate stock___ 1954 ™ N Pl mood 90 July’22)---- 847, 9012 Keok & Des Moines Ist 58.1923 A O 91 ani 2 ol 91 1 72 91%. 
New York State—4s chy Puppeteer geste St Paul& K CShL ist4}4s1941 F Aj 82% ale Sl’s = B3lg 215 76 gs 
Canal Improvement 43.--71961/4 J| eacn wne-/102 June’22)----||102 102 |) Chic St P M & Ocons 6s-_-___- 1930 J Dj 105 “1 1us 108 | 2 10412 108 
— td Improv’t 41¢s___1963)M | o<-- ---- + th Apr’22)----|/1091g 110 re b.. J to 9380... TESS Z + 96 A jess —- a aoe 
way I 't 41 oe eecerer ewes lg || Debenture 5s__---.-....- ree 
ow ee 2788--- 8088 = ees Agree save Dae oo v4 ee sos SS. ~~ - ae J J ee “<-- oo en * ---- Bez. 
Ann Arbor Istg4s_... |" k1995 yi 67 = 7014) 6812 July’22'----|| 58%, 80 uperior Short L Ist 58 g_.¢€1930 M § cose May wwe-lleers ecco 
Atch Top & S Fe—Gen g 4s__ 1995 2 ©0| 2312 Sale | 9253 9334 348) 85 " 951g || Chic T H & So East Ist 58___1960,J D| 792 a ho 80 7354 8612 
RP: apharee a Me ee 88 June’22/----|| 8714 8814 || Chic & West Ind gen g 6s___¢€1932|Q M| 105 7 rth M 33 ---=| 103 10412 
Adjustment gold 4s______ k1995|Nov| 8312 84 | 837% 83% 7712 84% Consol 50-year 48. -......- 1952/5 5) 74l2 7D | TAS = Giz, 97), 6712 7612 
thst gett 1995| Nov| 84l2Sale | 8312 51e| 54!| 7812 8512 || 15-yearsf7%ss-_----____- 1935|M §| 102% 1Ol'2 102% 102%) 6 | 9978 10275 
Conv gold 4s__._....____ 1955|3 D| ---2 ----] 8212 8310) 6/176 84 |{Cin H & D 2d gold 4)48____- 1937|J 3; 90l2 90'2 9012) | 85 gla 
Conv 4s issue of 1910______ 1960/3 D| 101 102 |101!g 101%) —2|| 91%g 10215 |] C Find & Ft W Ist gu 4s g_1923)M Ni --.~ -~- -# AF lt) ---sllecne conn 
East Okla Div Ist g 4s____1928M S| 94!2 95 | 9414 July’22/--..|| O11, 94% Day & Mich Ist cons 4348_1931/3 J) 92°3 ~-=« 7 92 4 6 4| 904 95 
Rocky Mtn Div Ist 4s... _1965\3 J} 82% 8312] 83 July’22|---.|| 78 85 || Cleve Cin Ch & St L gen 4s__1993/J Dj 8214 8ale | 81% = 82%’ 33) 7612 gg 
Trans-Con Short L Ist 45__1958'J 3} 87% 88 | 87% 88 79% 88 || 20-year deb 4%s_-__.-__. RE ee + | | 
Cal-Ariz Ist & ref 4148 “A” 1962. M S| 93!2 ----| 92% July’22)---_|| 861g 93 General 5s Series B_-____- 1993|3 Dj 100% ~--~|100'2 July’22 ----'| 8614 100%, 
Atl Coast Line Ist gold 4s__41952|M S} 91 Sale | 90% 9112) 19 93 Ref & impt 6s Series A_...1929/J J} 1021s Sale 107% | 102!2, 39) 95 102% 
10-year secured 7s________ 1930.M N| 107 Sale |107 1071s} —3'/20412 108 Cairo Div Ist gold 4s-____ 1939) J] 85% 92 | 87 July’22 ...-|) 7934 87 
General unified 4148______ 1964/3 D| 8812 8912] 88l2 8812} 1/| 881g 89 Cin W & M Div Ist g 4s..-1991/J 3] 80 51%) 82'2 S212) 1) 76 gate 
Ala Mid Ist guar gold 5s___1928|M NI 1 -.--|100 May’22|---.|| 98% 100 St L Div Ist coll tr g 4s_.._1990)M N} 81l2 841;/ 8312 an 1!) 7712 $312 
Bruns & W Ist gu gold 4s__1938|3 J| 89% ----.| 8853 May’22 86 8853 Spr & Col Div Ist g 4s____- 1940/M $} 85!l2 ---- a7 June’21}----)---- 
L & N coll gold 4s... 21952|MN]| 8433 Saie | 8353 841s 78 84i2 || W W Val Div Ist g 4s____- 1940)J 3} 84% 8512) &3'4 June’22'--..|| 8314 94 
Balt & Ohio prior 3}4s______ 1925|J 3} 93% Sale | 93%, 94%, 88% 94% CIStL&C Ist g 4s_.__- k1936|Q Fi 89% ---~ Sle July’22 -...|| 83 89g 
Registered --__.--.-..._. k1925\Q Jj 9153.---| 92 May’22 91 92 Registered -----......- 1936|Q F] ----. ---- 36 12 May'22 -.--|| 8612 8612 
Ist 50-year gold 48_______ k1948/A O| 85% Sale| 85 86 761g 36 Cin 8 & Cl cons Ist g 58_..1928/4 J) 9753 ----| 96% July'22 ----|| 94 96% 
a eo k1948/'Q Ji 814 83 | 81 July’22 75 81 CCC & I gen cons g 68__._1934)4 J} 106%, ----|105's May'22 -..-| 104 105i, 
10-year conv 4148... __ 1933. M S| 8512 86 | 851, 863% 74 86% Ind B & W Ist pref 4s_____ 1S940|A O} 88lz ---- 90 June’22 .---|| 90 90 
Refund & gen 5s Series A__1995|J D| 89 Sale| 882 89 77 +2989 Peoria & East Ist cons 48__1940/A O| 82 Sale S02 33 17|| 7053 83 
Temporary 10-year 6s_____ 1929/3 5| 101 Sale \100!2 101 9412 101 Income 48...-.---..---. 990/Apr.| 3512 35%] 35% 36 | 40) 22% 3912 
P June & M Div Ist g3}4s_1925|M Ni 9114 ----| 9212 July’22 87 9 Cleve Shor Line Ist gu 448_1961/A O} 9514 ~-.. +4 96 | 10/90 96% 
PLE & W VaSysref4s.__1941|MN| 81 8214] 81!2 82 72% 83 || Colorado & South Ist g 4s.._1929/F A} 9312 Sale | 93'2 = 9312/8! B4l4e 93% 
Southw Div Ist gold 344s__1925|J 3] 9212 92%! 9212 93 86 «93 Refunding & exten 4348...1935|M N/ 89% Sale | 59% 89% 25)! 31ig 90 
Clev Lor & W con Ist g 58__1933|A 0} 98g ---.| 98 June’22/..../|/ 92 99 Ft W & Den C Ist g 5448..1961/J DB] 105 10512/105!2 10612' 4) 101 1g 10612 
Ohio River RR ist g 5s____ 1936/3 D| 981g ----| 985g 985g 965, 985s || Cuba RR Ist 50-year 58 g...1952)J J) 84 85 oe 85135 29; 77 = 87 
General gold 5s_________ 1937|A O| 96% 9712} 98 July’22/_.--|| 90 ist ref 7}08.---.------.-- 1936|J D] 104 Sale [103% 1045; 14 100 10612 
Tol & Cin Div Ist ref4sA__1959'3 3} 69 Sale| 69 6912 62% 70 || DL& W—M<E lstgu3%4s2000)J DBD) 7712 79!2) 771, 77lg! 5) 771g B1le 
Buffalo R & P gen gold 5s____1937|M $| 102 --~--/10014 June’22/_-__|| 9853 10012 N Y Lack & Western 58-..1923/F A} 993,100 |100); 10014 = 1)! 9812 103% 
Gee Gete ek 1957|IM N| 927% ._.-| 92le 927g 881g 9413 Terminal & improve’t 4s.1923|M N| 987, 100 | 98% July’22 ----|| 97 lz 
Alleg & West Ist g4s gu___1998/A ©} 84% --..-| 82!g Mar’22/....|| 82ig 82, Warren Ist ref gug3%43...2000/F A! 761g 79 | 74\4 Apr'22 -.--|| 7414 74le 
Cleart & Mah ist gu g 5s__1943'J* J} 9514 ----! 9012 Jan’22'..- || 90lg 935 " 











®*No price Friday; latest bid aad asked. a@DueJan. dDue April. sDue May. gDue June. bDue July. Vue Aug. ODue Oct, gLue Nov. zDue Dec. sOption sale.§ 
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W eek’s = kange 
Range or S$ | Since 
Lasi Sale ' Jan. i 


Price 
>| Friday 
Aw.4 


BONDS : 
N. Y. STOCK EXCHANGE 
Week ending Aug. 4 


BONDS 
N. ¥. STOCK FEF XCHANGE. 
Week ending Aug. 4 


Week's 
Range or 
Last Sale 


Perted 


Friday 
Aug. 4 


| Bid Ask Low High Neo. Low 
Leh Val Coal Co Ist gu g 58..1933 J J 100's 101% 100 July’22 ----|| 90% 
Registered 1933 J J 105 Oct’ 13, 
let int reduced to 4s R3lg Oct’21 ..-- 
Leh & N ¥ Ist cuar gold 4s-_- 85 July’22 --.-- 
Long Isid Ist cone gold 5s__h1931 100 iva | 3 
lst consol gold 4s hl &9l4 June’22 ---- 
General gold 4s 894%, July’22 ---- 
Ferry gold 4%s ¥9% Feb22 -- 
8414 84\4 ---- 


GOs GP dae a coc 

Unified gold 4s 79 July’22 --.- 
93 July‘'22 ..-- 
84 8414; 17 

79% R212! 67 

Q05!e June’22  ---- 

&3 Aor’?! 

94% July’22 ---- 

93 94 3 


Interest 


iB 








, 
| 

















; 
High| No. 


91 4 
9714 98 838 
iui 102 i 
iiu% July’22 ---- 
82 June'22 ----! 


7758 

&2 
8U%, 
404 


Low 
905s 


Bid Ask Low High 
B3ig Vile 
vy 
1u3 
lii'e 
82 
“81% 
4 


& Hudsopn-— | 
ee keel 4s 1943 MN 90% 91 
30-year conv 53 g8 Sale 
5s 101 Sale 
10-year secured 78..------ 1930 J D Lil's -~--- 
Alb & Susq conv 3\%s 1946 A O BU% 59 
Renns & Saratoga 20-yr 68.1941 MN LUS's -- 
Den & R Gr— Ist cons & 43.1936 3 J 77% _— 
Consold goid 4'48 36 J 814 B2i2 
Improvement gold 58....-1' ) Sul2 61 4 
ist & refunding hi it aig A 45 4 Sate 
Trust Co certifs of deposit. - - 4312 45\2 
Rio Gr Junc ist gu 58 1939 8314 ef 
Rio Gr Sou Ist gold 48....1940 5 172 
Guaranteed 1940 LUt2 egies 
Rio Gr West ist gold 48--. 1939 79}2 SU 
Mtge & coll trust 46 A_.1649 A ¢ Oit2 
Det & Mack—Ist lien g 4s. ..1995 5 69 


Htgh 
100 


— 
© 
w 
wo 
- 
Moe 


81 

467%, 

42 July’2Z ---- 
87. 0 July’22 ---- | 
ily Apr’li “e-- 
10's Feb'22,-- 
79!2 80 J 
63!2 681g lo 
75 «0 6June’22 ---- 
67 May'22 ----, 67 
91 July’22 82 
99!e July’Z2..---'| 95% 
Ysi2 Ble’ O5l, 
1U5'2 Mar'Us) ---|!. 
sii, July'22 teen 817%, 
vy 99 05 
iv5'4 =: 106 6 100% 
87 = July’22 ---- 

¥3% June’ZZ ---- Q9A% 
¥5'4 June’2Z2 ----|| O12 
04% Nov'lS ° 

102'g =102'g 
60 69 
567 Mar'22 
5512 57 
3Y = 4ug'21 
Yi June'’22 ---- 
52 53 112 
52le 

56% 90 











85 
52'2 
44 20-year p m deb 5s 
Guar refunding gold 4s-_.-. 
N Y B &M B Ist con g 58.1935 
N ¥ & R B Ist gold 5s____1927 
Nor Sh B Ist con g gu 5s_.a1932 
Louisiana & Ark ist g@ 5s___..1927 
Louisvilie & Nashville— 
i 
Unified gold 4s 
EL : 
Collateral trust gold 5s__..1931 
10-year secured 7s... ....1930 
i 8 0 2003 
L Cin & Lex gold 4%s 1931 
N O & M Ist gold 6s 
2d gold Ss 
Paducah & Mem Div 4s--.- 


D 
J 


J 
J 
J 
A 





zOzZ>3E° SSO 
—meunOnZ0aoavauan 


AZ, 


891g 9353 
78 04 
74 











OE EN eee 1995 J 67's 
Det Riv Ter Tun 448 ‘ 1v6i™M 
Dul Missube & Nor gen 58- - - 1941 
Du! & Iron Range ist 5s 1937 

Registered 
Dul Sou Shore & Atl g 58.-.--1: 
Elgin Joliet & East ist @ 58..1941 
Erie Ist consold gold 78 ext. - 1930 M > 

N Y & Erie Ist ext g 48-- -- 1947™ N 

ard ext gold 448 1943 M5 

Ath ext gould 5s 

Bth ext gold 4s...-.«------ 

N YLE& W Ist 78 ext.-- 

Erle 1st cons g 48 prior. --- 1998 J 

Registered 1996 J 

Ist conso! gen lien g 4s- 
Registered 

Penn coll trust gold 4s. 

50-year conv 4s Ser A... 1953 A 
do Series B 1953 A 

Gen conv 4s Series D._..1956 A 

Chic & Erie ist gold 58. --- 1952 ™ 

Cleve & Mahon Vali @ 58-- 1938 J 

Erie & Jersey ist sf 68..-. 1955 J 

Genessee River ist sf 68. -- 1457 J 

Long Dock consol g 68- --- 1935 4 

Coal & RR Ist cur gu 68--- 1922 ™ 

Dock & tmpt Ist ext 58. .-- 1043 J 





_... 102 June’22 ..--'| 98!2¢ 102%, 
93%, 92% 93%, _ 8712 05 

sooo eee June'22|----|| 881, 900i, 
- 98!'2 July’22 ‘| 95le 985, 
10734 10712 = L008 13 10612 109%4 
108 (\107', 107%) 34 101 107% 
965 955 July'22 ----|| 93% 98 

105% 10712 105% ouly 32) --<* 125% 1057 


1027, 
93 
8314 
YR34 

N 107 

LU7'2 


—t et 
Cw 
i 
on 


nnOPudbuunOunOZaPruuZz®o 


> 
Pes 
S 


B 
4 
A Oo 
A oO 
J 
Mi 


Zu A 


Zz 


+ 


J 
4 
J 
J 
y 
J 
J 
N 
Ss 


1Olig .---|101 July'22 
86 July’22 ---- 

655g 4) 
85g 8653 | 
VUl, May 22] ---- GG 
104 July’22 ----| 103 104 
384 84 2 70% 84% 
98's 9x34 3 93 100 
94'3 94's 1, 9212 QAlg 
8zlg 83le : 74 83 le 


95 Feb'0)5|-- -- rene 
10012 10112 
| 89 931s 


96 102 
9512 Ol, 
77 = 83 


YSle2 
05% 
84's 
1UuZ'g 
69 Sale 
5t'2 66 
56\4 Sule 
55% 


At! Knoxv & Cin Div 48__- 
At! Knox & Nor lst g 53__.1946 J 
Hender Bdge Ist sf ¢ 6s_..1931 M 
Kentucky Central gold ts. _1987 J 
Lex & East Ist 50-yr 5s gu_'965 A 
L&N&M&M iste 4%s.1945 M 
79 & N South M joint 4s__..1952 J 
B4'4 Revistered...........-A1952 Q 
32 Fla & 8 Ist gu g 53_____.1937 F 
3444 & C Bdge gen gu 4%9._.1945 J 
- | 80 . 8 & N Ala cons zu g 58_...1936 F 
dU» Gen cons guar 50-yr 58..1963 A 
78le Lou & Jeff Bdge Co gu g 4s..1945 4 
1U 794, Mex Internal Ist cons g 48_._.1977 M 
109 June’Zz2 -- 109 Stamped guaranteed._._._..1977 M Ss 
100) Apr’22: «= 1UW Midiand Term—tIst sf g 5s_. 
83'g Dec’Zl|\---- |. .-. Minn & St Louis Ist 7¢___.-- 1927 3 D 
85 Feb'22'-- ool] 88 ist consol gold 53._.....-- 1934 MN 
63%g July’22 ---- 54 Ist & refunding gold 48._..1949 M 8 
52) Muyé2)--_-! 47%2 Ref & ext 50-yr 53 Ser A__.1962Q F 
53% 55 15 38'2 Ds M & Ft ist gu 43_..19353 J 
30 May'22 ----, 83/2 lows Central Ist gold 58__.1938 J D 
93 July’22---- 93 Refunding gold 4s 1951 8 
72 «=July’22 ---- , 53 M 8t P &SS M cong 43 int gul938 J 
38 aypr'Zij----||..-- CE cE ea 1938 -- 
69'2 Apr’2l\---- 10-year coll trust 6%s___..1931 
60's Apr’2l'-- -ij..-.- - lst Chicazo Term sf 43___.1941 
Vi'g July'22 --.- | 801g 18S M &A Ista 4sint gu.1926 
ou ayr'Zi-rer |. . Mississippi Central lst 5s. ... 1949 
80% July 22 78 Mo Kan & Tex—Ist gold 4s_ _ 19° 
83!2 88!e 83 
11 1082 


2 1 2d gold 4$..... 91990 F ta os! 
rand Trunk of Cao deb 78..1940 A O bhi 2% LiZig = Li2s 2 
7 16-year s f 6s 1936 M §& U4 Sale lud'4 104 72 100 


02's 
o4'4 


5 
39'4 


1Oi'g ..-- 
102% ..-- 
83%, 85 
98% 99 
94'g 97 
832 Sale 


14 
152 





397 
— 


i! 





971, 101 jlol 
Q3lg Q9slg 93!e 
LO2 .jlu2  Juty’22 ----) 
98! 993%, ¥7 July’22 ---- 
82%, 82'4 July’22 ---- 
77 0s war lé 
75 WNov'ld 
and abe aa aoe 
10312 ....j|104 June’22 
80 8014 8014 Bil, 
46 Sale | 47 
46 4644 48 
57'2 53% 58'4 
79% Sule 7934 
45\4 46% 465, 104 
893g 89'e 84s 90 6. 855s 
Lite tu2'2 Luitg July’ 22 ---- | 964 105 
103% (U34% LOS'4 1035, 19 1LOOl: 
OS «- s¥'lg July’22 ----|| 882 
9673 9753 97'2 Juiy’z2 ----| 9414 
85% May "22,----!|| 8 
| 82's 83 57 7 
63'4 6814 5 


May'22 
93!2 


L 
N 
N 


"93% 
¥3'2 
Lud 


92% one ence 


101 104. 
5 695, 83 








Z. tee ZO tee tee Se ZO OO Pe 


68 
204 gold 4'48.-..--------!* 
Genera! gold 58. 

Terminal ist gold 58.-.-.- 1943 M 
Mid of N J ist ext 58 1940 A 
Wilk & East Ist gug 5s_...1942 p | 

Evans & T H ist gen é 53...1942 A 

Mt Vernon Ist gold 68. .-- 1723 A 
Sul Co Branch ist ¢ 58._..1930 A 

Florida FE Coast tat 4'48--.-- 1959 J 

Fort St U D Co istg 4‘48...1941 J 

Ft Worth & Rio Gr ist g 48. .1925 J 

Galv Hous & Hend Ist 58_...1933 A 











M 
M 
J 
5 


OuudOoovoZPre 


Trust Co certifs of deposit... - . 
6a8 ont OSt8 SA... cccccose 1944 \ 55g Mav "22 in 
Ist & refunding 4s 2004 M $ Rilg Apr'22 ----" 

Trust Co certifs of deposit... --- 80 80 | 
Gen sinking fund 44%s- ._. . 1936 | G4l2 June’ 22 ---- 

Trust Co certifs of deposit - - - 67 July"22 ---- 
St I.o iis Div ist ref 48....2001 44 June'22 ---- 
5% secured notes “ext” 76 June’22 ---. 
) alas & Waco Ist gu g 58__1940 90's May "22, 
Kan City & Pac Ist g 4:_..1990 77% July’22 ---- 
MoK&€&E ist gue5 1 '42 
M K & Okla Ist quar 5s_-_- 
M K & T of T ist gu g 5s8_- 
Sher Sh & So Ist gu @ 58... 
Texas & Okla Ist gu @ 58_. ‘ 


Cy! 


aaa #8212 “8314 
80% .... 
73% ----| 


915g Sale | 
35 

324 40 
8434 Sule 
69'2 7Ulg 
96'4 Sale 
5834 Sale 


87'2 887% 











84 
69!le2 
95% 
57's 5914 2030 


87% gsi! 4 
997% luu'g 99s July'22 sian 
95, Yi%g Ytile Oti7, 24 
100% Sale Luv'g 1lou% 229 
61g Sale rt \4 66%, 603 


ewes Oe lh, a. 
82% 8633 83 July'22 --..- 


nw 
eee -Z2er™E 
Ku nOonZOrzZ: 


40-year 4s Series B 
10-year 63 8 ries C 
Cum adjust 5s Series A... _ 1967 
Missouri Pacifie (reorg Co)— 
lst & refunding 53 Ser A... 1965 
ixt & refunding 58 Sr B__a1923 
lst & refunding 5s Ser C__. 1926 

63, Series D 1949 
Cements OO... nw cocceous 1975 
Missourl Pacific 40-year 43... 194: 
3d 7s extended at 4% 1938 


Great Nor Gen 7s ser A jy iii'4 Sule ilu Lil'g #99 107‘ 
Ist & ref 448 Series A..--198) 3 5 ¥'% ---- 4 ound * 88 
Registered 19613 J ---- ----| 52% zi-- |. 

Temoerery Bite. cwcocccetne ¢ 143% Sule |1Ui!g 103% 225, 96l2 
St Paul M & Man 4s 1933 J J 94% ----) Bi Maree W014 
lst consol ¢ 6s 1933 Jy g tue tll 110 July'22 ---- porn 
Registered J v9 dept’ 2U ---- 
Reduced to gold 4%8...1933 J 3 98% -~--' 9344 = 95'4 OB, 
Regi-tered i933) J 97 98l2 97 97 ; lv. 05 
Mont ext tst gold 48....1937 3 D ¥s 9i'4 Juiy’22 ---|) 88 
Registered..........-1937 3 D ---- 80 Mar'2l ----/|..-- 
Pacific ext guar 48 j ---- 83 Mar'20 -2-- 
E Minn Nor Div ist @ 48..1948 A O BUYS, 89%, June’22 re 
Minn Union Ist g 68 i922 J 3 ---- Ov% Muy'Z2 --_ | 90% 
Mont C Ist gu g 68 1937 J g ti2te L14!2 113 113 5 Li's 
Registered. ......------ 19373 3 .- ---- 136446 May'06 | 
lst guar gold 5s : jy 100'g 103 1004 June’22 ----|| 99 
Will & & F Ist gold 58...1938 J D 124 ---- 102% July"22 -- -|| QBs 
Green Bay & W Web ctfs “A".... Feb 6U 70 | 70% Apr 22 ----!| B7'2 
Dehbenture ctfs “*B” Feb !!% 12 | 11% 117g 20 6lg 
Guif & S 1 ist ref & t @ 58_.b1952 J 7u% .... Tle Zilg 5 72 
Hocking Val tat cons g 4%s8.. 1999 J 87!2 86% July’22 ----| i's 
Resiatered . ....-2---cccee 1999 J meee 23'2 Jue’ -<-- |... 
Col & H V Ist ext g 48 8U'zg June’22 ---- | 78 
Col & Tol ist ext 48 70'¢ Mar'22 ---- 
Houston Belt & Term ist 58.1947 J 
Illinois Central ist gold 48...1951 3 
Dette... cocccccccoose 1951 J 
lst gold 3%8 1451 J 
Registered 513 
Extended tst gold 34%s8....1951 A 
Registered 1951 A 
Ist gold 32 steriing........i951 M 
Collateral trust gold 48_...1952 M 
Registered Ivo2 A 
Ist refunding 48 : 
Purchased tines 3 ‘48 1952 J 
LN O@& Texas gold 48....1953 M 
Registered 
15-year secured 5'48 
15-year secured 64s g.... 1956 J 
Cairo Bridge gold 48......1950 J 
Litchfield Div Lat gold 38_..1951 J 
Loulsv Div & Term g 34%8.1953 J 
Omaha Div ist gold 38. ...1951 F 
=-t Louis Div & Term @ 38. .1051 J 
Gold 38 1WAl J 
f pring! Div ist g3%s-....- 1951 J 
Western Lines ist g¢ 48....1951 F 
i951 F 


Bellev & Car ist 6s 


Carb & Shaw Ist gold 48...1932M S 586% 
D 103 


Chic St L & N O gold 58...1951 J 
1951 J 

Gold 3'y8 195i J 
Joint ist ref 58 Series A.1963 J 
Memph Div ist g 48....1951 J 


1953 MN 


J 
B 
J 


82\4 


le lol 
110% 


78\2 80 
ar 


A’ 86l2 


D 
D 


A oe .| 92 oi 
D 100!g Sale 100's July’22 ---- 


90 , 73 
105 ,102!2 


. eee 


D 944 Sale 


St Louls Sou ist gu g 48...1931 M § 


Ind lll & lowa ist @ 4s 
Int & Great Nor ist g ext 7s... 
Adjust 68 19 
James Frank & Clear lat 43..1959 J 
Kansas City Sou ist gold 38..1950 A 
Pe... ~ssnebesees 195 
Ref & impt 5s Apr 1950 J 
Kansas City Term ist 4s....1960 J 
Lake Erle & West Ist g 5s....1937 J 
2d gold 5s iv4l J 
North (hio ist guar g 03..1945 A 
Leb Val N Y lat gu @ 44s... 1940 J 
Reg 1940 J 
Lehigh Val (Pa) cons g 48...2003 
Genera! cons 444 2003 
Leh Term Ry istgug 5s...1941 A 


950 A O 
J 


78%g S8Alg 
85% ...- 
87's . 4. 


105g 100% LOO', 


52 Sale 
s 


8914 


J 
J 


Oo 
4 
4 

MN 

N 92 
oO 102 


Reg: ered 1941 A QO 905 
Leh Vai RR 10-yr coll 6s..n1928 M $ 103 


ee odik 
95 


-“-- =| 


| "B24 827, 
Sal 


93 July'22 ---- 
05 May'22 ---- 
83's Sept'2i 


B2% July'22 -2cl|” 


84 Nov'lS .--- 
Oct'’21 seco 


“80 July'00 ----'|.... 
‘| 8012 


85 85% 
05% Sept’ id ----' 
$844 89%, 36 
78'g July'22 ----' 
83 83'4 
683 Dec'z0 ----! 

101% 68 

110% l 
87 
69%, June’22 -- 

79 


69 

72!2 7 
78! July’22 cone] 
78!2 July’22 ---- 
July'22 ---- 
Nov'lQ= --- 


Mar’ 10)|-. -- 
June’22 .... 
09 Auw*2Zh|...- 


86 | 78's 


7Rilg 
8% 








82'8 
| 765s 


9% 10 


July'22 sore 


635 
The 

7812 
82 








65%, Dec'21/---.- 
97 99%, 27 
82 May'22\---- 
80 BSept’21'---- 
88 July’22 ---.-. 
LOO'4 2 


5i'g 52 | 59 





97 
50'4 


84'2 July’22 --. || 80'g 
703 71 68 63 


78 
89 895, 25 
84 S453 8 
943g 94\2 6 
85's July’22 ---- 
73'g July’22 ...- 
905g July’22 -... 
80 July'21)---.. 
82'g 83 12 
Pils 92 


€ 6 

eone 1014 June’22 .... 
113 

108 102% 


Mar 12 --.. 
1U3 4g 


Oct'09)---.| 


| 79% 
, 85 
77 
68 
905g 
7% 
85 
98's 








10013 103!2 


be 





Cent Br U P Ist g 4s 1948 
Pac RR of Mo Ist ext g 48. 1938 
2d extended gold 53... ..1938 
8t Lir M &8 gen con g 58.1931 
Gen con stamp gu g 58_._1931 
Unified & ref gold 48._..1929 
Riv & G Div Ist g 48____1933 
Verdi V I & W Ist ¢ 5s__.__.1926 ™ 
Mobile & Ohio new gold 6s... 1927 J 
Ist ext gold 63 h1927 Q 
General gold 43 
Muntgomery Div Ist g 5s..1947 F 
St Louis Div 5s 1927 J 
St L & Cairo guar g 43____1931 J 
Nashv Chatt & St L Ist 58__.1928 A 
Jasper Branch tat g 69... .1923 B 
Nat Rys of Mex pr lien 448- - 1957 J 
Guaranteed general 4s 1977 A 
Nat of Mex prior lien 4%s_..1926 J 
lst consol 4s 1951 A 
NOGN E Ist ref & imp 4s A *52 J 
New Orleans Term Ist 4s... . 1953 J 
N O Texas & Mexico Ist 68_.1925 J 
Non-cum income 5s A....1935 A 
N 


Spee seeze Zsa va <* 


endure nr Ou OP meu GuZECOurOZMuPrPPePr uM 


10-year coll trust 7s 1930 
Consol 4s Series A 1 
Ref & impt 44s “A” 

Temp ref & impt 5s 

N Y Central & Hudson River— 

Mortgage 3%8 1 
Registered 

Debenture gold 48 
Registered 

30-year debenture 4s 








Lake Shore coll gold 3 48-- 
Registered 

Mich Cent coll gold 3 438- - 
Registered 199 

Battle Cr & Stur Ist gu 3s-. 1998 J 

Beech Creek ist gu é 43...1936 J 
Reuistered 1936 J 
2d guar gold 5s 

Beech Cr Ext Ist g 34%8-- 

Cart & Ad ist gu g 4s 1 

Ka A&GR ist gue 56_..193 

Lake Shore gold 3s 1997 
Registered 199 
Debenture gold 4s 
25-year gold 4s 

Rexzistered 


1938 M 


Y Cent RR conv deb 6s. ..1935 oe 


7ile 77'¢ 
87's 88'g 85 June’Z2 ---- 
V6lg Vs 06 May'22 
98 O8% V7% 97% 
ee i a ne 
88 Sale 


8712 88 
83% Sule 84'2 84 
95's 98 ‘ 


104%, 106 «104% July 22 .- 


1 
“48 
51 


744 June’Z2 -- a 


94'8 
78% 89 
7 548 


9v% ---- WU May"22 ----) 


75 3 July’22 .--- 
89's aur'z2 -_.. 
92% July'22 .--- 


“97 | 


iOlig 101 = Juiy’22 


30% July'22 -... 
2¥'s Feb'22 ...- 
3148 Muar’22 .... 
July’22 --.. 

84 5 

7912, 41 

95g 100'4 100 =~July’22 --.- 
72 saleg 72%, 49 
108 Sale 1074 108 320 
105 Sale 1u5'g 10512 168 
85'!2 85% 89 85% 15 
87's Sale 87's 87% 373 
97'2 Sale | 95 977, 2373 


79 
77 77 

91 9i\4' 23 
66!¢ June’20 ..-- 
88 
7T5'4 7558 

73% July'22 ..-- 
757% 75% 
74!g July’22 ..-- 
6U July’22 ..-- 
88 Apr'22,...-.- 
7612 July’31)\--.- 
104 May'l6 

60 July’22\ ..-- 
82' Mar'22 ...- 


395g ..-- 


ae 0 estes 
76'e* 775 
Gilg Gilg 
88% 90 | 
7553 Sale 
74\e 75\g 
797%, Sale 
TO § «éee 
80% cece 


on" cose 
83 


100'4 July’2Z2 .---| 


76121 21 
5 


July’22 ..--'' 
6 


4 


} 


9uU'4 July’22 --.-- . 


,100 100% 
Zi'tg 45 
2912 33 
238 32 
2ilg 33% 
86 
70'2 


741, 
75 
84 
'| 83 
6914 
72 


80% 
77 
O24 
74% 
90 
76 
74% 
7ilg 75% 
| 72 74t, 
|60 62 
| 84% 88 


| 





66 
821g 90 





7 
88! 93, 





* No price Friday; latest Did and asked this week, @ Due Jan, § Due feb. ¢ Vue Juuc, &@ ue July. 


a Vue sep. @ Due Oct. @ Optwu anit, 
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631 


a 


8 Range 
Since 
Jan. 1 
1d Low High No. Low High 
8514 ....] 85 8612 146 80 87% 
---- --- | 83!2 July’22 --.. 82 S83le 
85 8634) 8614 86 lg 2 8l1l2 88 
7533 ....| 76 76 1 657, 76 
73% 191 


7314 737s| 73 68 743, 
87 Sale | 865 875g 81 82 88le 
9433 Sale | 941. 95 , 17 93 Q5le 
10014 Sale | 9912 10014 52 945g 100% 
81 817g 196 71 82% 
7 13g 7314 281 564 73% 
10312 June'z2 ...., 101% 10s" 
98%3 July’22 ..-.| 96  90ls 
6714 Vet'20)- -.| ence eoce 
Feb’ wi 
103% 12 101 

80%, 191 723% 

Apr ‘22 884 








BONDS 
Y¥. STOCK EXCHANGE 
Week ending Aug. 4 


N Y Cent & H R RR (Con)— 
~ Moh & Mal ist gu g 4s__..1991 M 
Mahon C’l RR Ist 5s 

ay oe 5s 


Price 
Friday 
Aug. 4 


Bid Ask 
8453 85lz 
987s .... 


Week's 
Range or 
Last Sale 


} 

Low High No. 
821g Jan’22 .... 
97% Juve’22 ...- 
90's June’21'--..- 
9812 Nov'lg ---- 
88!2 May’22 .... 
74'4 Sept'20) ---- 
66's Mar'20 .-.-- 
815s July'22 ---- 
913, 93 22 
70% Apr’2l'----|). 
7853 May’22 -..- 
95 Dec’21 | ---- 
83le2 83le 1 
783, Apr'’22 ---- 
75l2 July 22 ---- 

keb’21] ----)| 
8914 May'22 "R9le 8012 
103. Nov’'l6 ---- 169 109 


* 
ze Range 
SA | Since 

Jan. 1 


; Price 
N. Friday 


Aug. 4 


BONDS = Week's 
N. Y¥. STOCK EXCHANGE z preg bed or 
Week ending Ang. 4 Last Sale 























Low High 
S2Zlpg 82) 
077 


A&8k 


kc Interest 
Pertod 


Reading Co gen gold 4s 
Registered J 
Jersey Central coll g 48__._.1951 a 
St Jos & Grand Isl Ist g 48_..1947 y 
St Louis & San Fran (reorg we 
Prio: lien Ser A 4s 950 
Prior lien Ser B 5s 


Prior lien Ser C 6s 
Cum adjust Ser A 6s 
Income Series A 63 h1960 Oct 
St Louis & San Fran gen 6s__1931 Jj ¥ 
Gencral gold 5s 1931 J 
St L & 8S F RR cons g 4s___1996 J 
Southw Div Ist g 5s__..1947 4 
KC FtS & M consg 6s__ .1928 m 
KC FtS & M Ry ref g 4s__1936 4 
KC&MR&€B Ist gu 58__1929 A 


8214 881s 
ND cdintincs emis 1940 J eoee eee; 
JL&S& isi gold 3¥s___.1951;M 

ist gold 3s 1942 r" 

20-year debenture 4s__ 

= N J June RR guar ist 45. ..1986. F 
N Y & Northern ist g 5s. _192 \A 
N Y & Pu Ist cons gu g 45.1998'A 
Rutland Ist con g 4%s___.1941:J 
Og & L Cham Ist gu 4s g_1948 J 
Rut-Canada Istgu g 48.1949,J 
St Lawr & Adir ist g 5s___1996)J 
2d gold 6s 1996)A 

Pitts & L Erie 2d g 58____al928iA 


76 4 





eee dee 
. 
oe. altime 
825g, 88 
Sllg ..-- 
75 78 
10% evce 
Se esse 


97% .... 


© tee Sy ew ey Oy 








10312 104 
80!g 8014 


90 
104 
82 
9212 


CPeuueoosposens 


97 


Pitts McK & Y Ist gu 6s..1932 

2d guaranteed 6s 1934 

West Shore lst 4s guar._._.2361 
Registered 

N Y C Lines eq tr 58. -~1920- 22 

Equip trust 4s__.1920-1925 

N Y Chic & St L Ist g 4s___. 1937 


N Y Connect Ist gu 4%s A..1953 
N YN H & Har'tford— 
Non-conv debeu 4s 
Non-conv deben 3s 
Non-conv deben 3s 
Non-conv deben 4s 
Non-conv deben 4s 
Conv debenture 3 4s 
Conv debenture 6s 
Cons Ry non-conv 4s 
Non-conv deben 4s 
Non-conv deben 4s 


Harlem R-Pr Ches Ist 4s... 

B&N Y Air Line ist 48. _.1955 
Cent New Eng Ist gu 48_. "1961 
Housatonic Ry cons g 5s..1937 
Naugatuck RR Ist 4s 
N Y Prov & Boston 4s__..1942 
N Y W’ches & B Ist Ser 14%8'46 
New Engiand cons 5s 


Providence Secur deb 4s__..1957 
Providence Term Ist 48__.1956 


oe ee 
ia 


5 
J 





Soe 


F 








MS 


Apr'22 ---- 
1u9 109 | i 
95l4 ane ' cose! 
8334 85 - 
$2 Sale 

9912 Feb’'iy ---- {: 
67!2 June’ 20) ---- 
90 9014) 
86!2 June’22 = 


9814 

1102 Lill, 
O7's .. 
S412 85 
82!4 Sale 


87l2 July’22 ---- 
83812 90  : 


63 6314 

53 aay, 2 --- 

oo é 

U7 71 

59 Bate ‘ ll 

5153 July’22 ---- 

80 Sle 73 

50 Oct'l7 ---- 
July'18 ---- 
June'22 ---- 


791g y 
July'22 ----|' 
July’ 22 ---- 
beee’Z1i.---- 
July’14 --- 


8 Aug’13 
5412 651; 








77° eeeec 


64% “55M 








97 


“78le 
7653 


"823, 
8612 
80 

bevy 


45 
44 
38\4 
4U0l2 
41 


“70 ept'i7'----||_- 
5U!2 July’22 ---- 26 


"85 _ 
8212 


“9014 
SUl2 
87 le 
92 
6314 
50 


5512 
OU's 


St LS W Ist g 4s bond ctfs___1989 mM 
2d g 4s income bond ctis_ p1989 J 
Consol gold 4s 1 
lst terminal & unifying 5s_. 

SA &A Pass ist gu g 4s 

Seaboard Air Line g 4s 
Gold 4s stamped 
Adjustment 5s__..__.___._ 01949 F 
Refunding 9 
lst & cons 6s Series A 
Atl & Birm 30-yr Ist g 4s- 21933 M 
Caro Cent Ist con g 4s___._ 1949 9 
Fla Cent & Pen ist ext 6s__1923 J 

ist land grant ext g 58__1930 9 
Consol gold 5s. . senoclteea 
Ga & Ala Ry Ist con 58... .01945 J 
Ga Car & No Ist gu g 5s8___1929 J 
Seaboard & Roan Ist 58_..1926 hd 
Southern Pacific Co— 
Gold 4s (Cent Pac coll) - __k1949 J 
20-year conv 4s g1929 M 
20-yeu! conv 5s_._.._.____. 1934 J 
Cent Pac Ist ref gu g 48___1949 F 
Mort guar gold 3 \s_. 
Through St L Ist gu 49_. 
GH&SAM &P Ist 5s.. 
2d exten 5s guar 
Gila VG &N Ist gu g 5s._. 
Hous E & W T Ist 2 5s. 
Ist guar 5s red__. 2... 1933 
H&TC ist g 5s int gu. a 
A&N W Ist gug5ds_____. 1941) 
No of Cal gue g 5s_______ 1938) 





>oad Seen ener ooneunZocZeess 


7913 70% 
68 


77 73 
8144 Sale 





6412 Sule 
677s 6814 
68!g 72le 
97'4 Q99le 
9Ul4 .... 
9Olg .... 
ae ers 


883g COC;” 

915g 95 

8814 893, 
9212 Sale 
“9014 Sale 
9 13g 


8lls 85 





101 


79% 14 

July’22 .... 

78 ; 67 

813%, 12 

77%) 14 

601g l 

6U0 | 20 

28'2 178 

45% 113 

6410 516 

67's July’22 
63 


feb'’Z2).... 
96 Jan’32).... 
&9 Apr'22 .. 

90 July’22 .... 
78 
S7'a June’22 .._- 
915g July'22 ...- 


i 
87% 891g 48 
92's 9314 247 
1u3!2g July’22 
SY 





| 119 
7 


98 May’22 ...- 
Avr'22 


July’22 ....!|! 


72% 
64129 


85% Feb'18 ----||. 
65 May"22 ---- 
75 77 ig 


96 
997s 100 | 16 QO5l, 
- 1UB'2 July’22 .... 100t 
VO May'22 | -* 


Ore & Ca) Ist guar g 5s 1927 
So Pac of Cal—Gu g 5s____ 1937 
So Pac Coast Ist gu 4s g_ .1937 


W & Con East ist 4%s__._..1943/J 
N YO & W ref ist g 48_.__.g1992|M 


Registered $5,000 only...g1992iM § 
1955 


Genera! 4s 
Nortolk Sou Ist & ref A 5e___1¥61 
Norfolk & Sou Ist gold 5s____1941 
Norf & West gen goid 6s8_.-_. 

Improvement & extg 

New River ist goid 

N & W Ry Ist cons g 48_. 1996 

Registered 199 
Div’i Ist lien & gen g 4s- 1944 
10-25 year conv 4s 93: 
10-20 year conv 4s 
10-25 year conv 44%s__.. 193% 
10-year conv 65 1329 
Pocah C & C joint 4s.__1941 

CC &T ist guar gold 58__1022 

Scio V & N E Ist gu g 48_.1989 
Northern Pacific prior lien ralil- 

way & land grant g 4s__...1997 

Registered 99; 
General lien gold 3s 
Registered 

Ref & impt 6s ser B 

Ref & imp 4%8 Ser A 

St Paul-Duluth Div g 4s__ 1996 

N P-Gt Nor joint 6 4%s__.. 1936 

St P & N P gen gold 68____ 123 

Registered certificates. _ 1923 

St Paul & Duluth Ist 5s___1¥4! 

Ist consol gold 4s 1965 

Wash Cent Ist gold 48_._.194% 
Nor Pac Term Co Ist g 63__.1933 
Oregon-Wash Ist & ref 48____1961 
Pacific Coast Co ist g 58... 1946 
Paducah & Ills tst sf 4‘¢s_..1955 
Paris-Lyons-Med RR 6s 105s 
Penvsyivania RR Ist g 4s. -- 1923 

Consol goid 4s 194: 

Consol gold 4s 


General 48 


10-year secured 7s 
15-year secured 6 \%s 
Alleg Val gen guar g 4s... . 1942 
D RRR & Pdgelst gu 4s g_ 1936 
Pennsylvania Co— 
Guar 3s coll trust reg A_1937 
Guar 3 s coll trust Ser B_194! 
Guar 3s trust ctfs C__..1%42 
Guar 3s trust etfs D_...1944 
Guar 15-25 year gold ts...1931 
40-year guar 4s ctfs Ser E__. 1952 
Cin Leb & Nor gu 4s g.... 1942 
Cl & Mar Ist gu g 4%s__.. 1935 
Cl & P gen gu4%sSerA _ 1942 
Series B 1942 
Int reduced to 34%s-_-.- 1048 


Series D 3s 
Erie ° — gug 3s B... 4 


x Ist gue 448... 
“ash ist cons 5s8_. 
V&Oagu4ks A...1931 
1933 
4s 1942 
PCC &S8t L gu 44s A...1940: 
Series B 4448 guar 1942 
1942 
Series D 4s guar 1945 
Series F 3s quar gold__ 1949 
Series F guar 4s gold__.. 1953 
Series G 4s guar 1957 
Series | cons cuar 44s_.1963 F 
Genera! 5s Series A 
C 8t L& P ist cons g 58__.1932 
Phila Ralt & W ist g 48_..1943 
U NJ RR & Can gen 48... 1944 
Pere Marquette Ist Ser A 5s. . 1956 
lst Series B 4s 1956 
Philippine Ry ist 30-yrs f 4s 1927 
Pitts Sh & L E list @e 5a 940 
lst conso! gold 5s 


Tol W 


J 
A 


A 


o 
J 
D 


So 1>>e 





. . . o>) o 
PORSC  L erry zeceezeu>>p ages 


eee ee 


eidubebtstobbaholabebtubstitebet Se aS = 


ParOovUrPZZZeu Guu 


oe 





’ 


N 
N| 


Oo lus, 
3 


59'2 Nov'z 
70 


95 S85 May'22Z --- 
1u8%g ..__'106!2 Apr 22,---- 
1U9'g .... 109 109 
lu4%, Mar 22 ---- 

92 Y3le 

74 = Oct Zu 

S314 90 
5U) ~Feb'22 

92%, Apr’?! 
_|10U'2 July’22 ---- 
113 L17le 
S87 8 July’2z ---- 
99 = §=vec’21 
89's July’22 ---- 


891g gg,’ 63. 
8o'2z June’z2 ----!) 
621s c.. 37 


22 
1u9 
S9lg 


68 63!2 July’ 22 na 


93\ Sale 
ae 
ee re 
i -- = = -_——-—- - 





-| 02 Ju 
1077, 
Ssle 





1UU'4 June'22 ---- 

May'2i\---- 
luU0) Junue'’22 --- 
86 May'22 ---- 
84 








9V "28 cone 
754 hg 278 
¥35% Jume'2Z2 ---- 
92 July'22 ---- 
93'2 —ggtyeSCtCS 
luv July'’22 -- 

y2ig Q3'4 
iuieg lull? 
uy Llu, 
tu9'g = 109% 
Vile Pilg 
87 Mas ze = 


81% july as ---- 
83 


O9le .... 
90 95 
OZle .... 
Luv 


hid 


83 july’: 22 ae 
82 $2 


92 92 5 
87 0 §6July’22 ---- 
86% May 22)- 
S3!2 Dec’2) 
91 Nov’'2i 
1044S ss Dee’ 15 
9614 Feb’ 12\---- 
90's Dec’l2 
67 Jap'2) 
85 apr’20 
70'4 May'i9 
9i'4g July’22 ---- 
98 June'22 ---- 
94 Muy22 ---- 
82 Der'20 ---- 
77 Sept’ 21|---- 











04%, July'22 - 
95!2 95le 
91% Apr'2z2 a 
88'2 Apr'22 --- 
91 91 

89'4 June’22 ---- 
80 May’2Zl\--- 
y6 96 | 
98lz2 99 


—- + --- 


96 
987g 





j One eae DZOOPZO>ZZOOMuua Ze ue PZOOuUZZZOGSOPN 


100) ~May'22 ---- 
897g June’22 corel 
8U'2 Juwe'2i ---- 
97 '2 98 

Sl5g 843g 817%, 8i735 § 
62 52 | 5253 525 =| 


"97% Bale 








987 i 100 Mar'22 e2ece 
98 3 creel O74 Dec'l7 ---- 


6512 : 


50 
7014 
1f)Fi5, 


2 109 


- 14% 
3473 


8315 
80 


“922 1 


103% 
84 


34 
84 
| 


1395 ‘atte 110 


86 


YSlz 


36 
87 


81% 
7z\4 
This 
i‘ 


75 
4i's 
95% 


Livle 
BSiz 
S9lg 
YUl2 
So'g 
65 
62 


VU'4 


S4'z Muy 22 ----| 70, od4l2 
103% July’'22 ---= 103% LUY 
10014 101 


ludzig 


OY sUbl2 110'4 
at 103% 110 


Tex & N Ocon gold fe..:. 1943 
So Pac RR Ist ref4s______ 
San Fran Term! Ist 4s____ 
Southern— Ist cons g 6s 
Registered 
Develop & gen 4s Ser A__. 1956| 
Temporary 6%s 1956 
Mob & Ohio coll tr g 48___._ 1938 
Mem Div Ist g 4%s-5s. 
St Louis div ist ¢ 4s 
Ala Gt Sou Ist cons A 5s_. 
Atl & Charl A L ist A 4s. 1944 
lst 30-year 5s Ser B 9 
Atl & Danv Ist g 48 
2d 4s 
Atl & Yad Ist g guar 4s___1949 


EEE ates 


OO wee Oi wee Se Oe ZZZ4Z200 





Cone Ist gold 5s 





ET Va & Ga Div @ 58 1930 
1 


So 
> 


E Tenn reorg lien g 5s 
Ga Midland Ist 3s 


Mob & Bi vrior lien g 5s8_. 
Mortgaze gold 4s 

Rich & Meck Ist g 5s 

Su Car & Ga Ist ext +93 

Virginia Mid Ser F. 5s 
Geveral 5a 


. 1929 
. 1926 


Ist c ns 50-year 5a 

W O & W Ist ey gu 4s... 1924 

Spokane Internat Ist ¢g 56____ 1955 

Term Aesnof tL ist g 4s. 1939 
ist cons gold 5s 1944 


SSUmpeEEZz CoD 


See Uemeer OCG! PoeeoP eure hWOn Pour On Fas BeeelgeeOeeesssss 


St L M Bridge Ter gu g 58s. 19°0 
Texas & Pa 2000 
2d gold income 53 


W Min W & N W Ist gu 58.1930 

Tol & Ohio Cent Ist gu 58__.1935 
Western Div Ist @ 5s 
General gold 5s 
Kan & M Ist gu g 4s 

2d 20-year ! 

Tol St L. & W pr lien g 3s_-. 
50 year gold 48......._.._. 
Coll trust 4s g Ser A 

Trust co ctfs of 7 

Tor Ham & Buff Iet g 4s__ 

Ulster & Del Ist cons g 58____ 1928 
ist refunding g 4s 19! 


20-year conv 4 _....___._. =2008 

Ist & refunding 4a 

10-year perm secured 6s_. 

Ore RR & Nav con e 4s_. 

Ore Short Line Ist ¢ 6s__ 
Ist consol g 5a 





ezecesec: apcepepemeseSe 





A: 
Oo 


Ist extended 4s 
Vandalia cons ge 4s Ser A__. 


Vera Cruz & P Ist gu4%s__. 
Virginian Ist 5s Series A_.._194h92 M 
Wabash Ist gold 5s 


Ist lien 50-yr g term 4s_. f 
Det & Ch Ext Ist e 53... .1941 J 
Des Moines Div ist g 48... 1939 J 
Om Div Ist~3%s l 
Tol & Ch Div @ 4s 
Wasb Term ist gu 3s 
Ist 40-vear guar 4s 
est taryla d Ist g 4s 
est N Y & Pa Ist ge 5s 
Gen gold 4s 
Western Pac Ist Ser A 5s_._...1946™ 
Wheeling & L FE Ist ge 58 
Wheeling Div Ist gold 5s_. 
Exten & Impt gold 5s 
Refunding 4s Series A...1946 M 
RR ist consol 48 1949 M 








OHFuUODOKOP > HOKE KH ZZ ZP ue 





97%, 98% 


“Gate aie | 


li2'4 Sale 
75\4 76 


Te eile od 
99 99% 
77's 80 

60%8 71% 
7814 80% 
el eds 


16% LOLI2 
we cece 
73°8 ccce 
Pe eases 
97%, 99 
O9lg .... 
FOE 
eh cane 
82 83 
Ase 
en eee 

Sy © o dhe 
985, 992 
82 Sale 

97'g 108 

96 Sule 
mane 


weet soee 
07 
9U!, 
704 
83's 
917%, 
664, 


92!2 


| 92% June’22 ---.!| 88 
10 


89 
10414 10412 104 


ee 


1047s Sale 1047 


9275 Sale | 92% 
= 1001, Y¥'4 Jume’22 ....), 


OI ceoe 
Sits ..-- 
Rij dg 
301!2 3812 
9644 Ra le 
99'4 100 
aoe 91'4 


1Uu2'4 





02% ...- 
9353 .... 
6812 687%, 
75le 76\4 


96'4 May'22__. 
BY lg 915g 377 
83'4 85 
97 U7 lg 
90 3 aApr'22. 
69'g 934 
lU2'g 153 
75le 5 
July’22 ...- 
8254 1 
June’22 ... .| 
O2'4 924, 15 
99l4 9V'4 l 
7658 June’22 ...- 
66 June’22 --.. 
76'2 June’22 ...- 
07's June’22 ...-. 
98'4 July "22 ---- 
95!2 July’Z2 .... 
Gil, 614 1 
100% July’22 .... 
7 5%, ‘21 


219 


747% 
06 
8254 
97 


745, May'22 ..--|| 73 
66 


66 May'22 ..-- 





O6'4 Jumw’22 ...- 
V9l4 99'4 1 
9s 98 | 1 
93's July'22 tom 
82 “—? SEE 
77's Mar'22 .... 
97% Juiy’22 .-.. 
oo July’33 ...- 
8lle 82 1s, 
97% July’22 ....! 
9478 06 20 
5Us teb’32). .- 
90 May'22 .... 
88 Apr'22 .... 
07 July’ Ee edna 
9273 May'22 . 

88!2 July"22 ..-.- 
80 8U 49 
97 1 
91 
70'4 7012 

15'4 Jupe’zs|..-- 
31% Feb'23| 

83!8 831g! 1 
9ilg July’22 ---- 


| 65% July’22 ... 


9444 95'g 301 
95 


8812 


95'2 
8914: 
104'2 23 
BU, 8Y4, 3 
09% Apr’ oe bt 

105'g 
July’ 22 

93le 


61 


1u4!2 


86'2 Feb'22). 

86 Apr'’22).-... 
72's Jap'21|; -.. 
35'2 July’22 .... 
95%, 97 | 144 
OU'4 944g Q 
90l2 9U!e 1 





67'2 July 22) .--- ) 


06 May’22 -.... 
74 May‘'22 .... 
66% July'22 
74'2 July’'22 .. 
8U'2 Juiy’22 .... 
85 Feb'22 ... 

6512 66 | 4 

SS Juiy’Ss ..c- 
78 
857 87's 69 
97 July’22. ..' 

93 | 


92 June’22 .... 
68 6912 124 
74% 7614 10 





97 
July’22 ..- 84 
i2 


July’22 ...."' 


Bb, 


61 i 
044 
66% 
89 
73 
6412 
87 
91 
72 


4 

07 
= 

| 74 74 
94lo 
7718 

Vz 
KR Sy 
7b6le 


91 
90 
8 13, 
75\2 
91 


56 
24 
77% 
89 
65 
86 


SY 
Bil, 
102 


97 


89% 971, 


8 
52 
62 


92 
69% 
76\4 





* No price Friday; latest bid and asked this wesk 6 Lue Jaa. 6 Dus Feb. 


g@ Due June. 


SUue July &£ Vue Aug. 


obDue Oct. pDue Nov. ¢ Due Lec. 


8 Option sale 


























632 New York Bond Record—Concluded—Page 4 



































































































































































































































































































































































































































































































































































ee © | 23) price Week's |S3|| Range 
BONDS oSANGE SE|  pridey Range oF ES\\ ‘since N. ¥ grock EXCHANGE S3| Friday | Range or 5S Stace 
x.y OEBiouwoe [58] File | dees [88] Et | Weiter ee eee al taliae 
—_——__— eT atte Mee ia Bid Ask\Low High\ No.\Low High 
Bt Ask Low High 4 0.\ Low g . ~ 4) , 1 1 793 793 1 | 76 80 
| Silp July’22 | 177 80 N Y Dock 50-yr Ist g 48 __.1951|F Aj .78'8 8012 4 4 
Winston-Salem 5 B ist 4s...1960|\3 3, 8l'2---- Sile July "58 ie 82 Ni Falls P ist 53 1932.3 J) 100% Sale 100%  100%| 3, 94 101 
Wis Cent 50-yr 1st gen 48---- 1949/8 3) 82 Bale | Si in| 29 vase g1 | Ref & “y" pre: “21932 A O| 10315 104 {103% 104 | 3, 100%, 104% 
Sup & Dul div & term ist 48 °36|M N| 79% Sele me me ee eG Pow ist be_-1954M | 95% ----| OO June’22\--..|| 95 95% 
Street Railway ; , | 31 64% || Nor States Power 25-yr 58 A-1941 A O/ 9722 Sale| 91  91%2| 20) 88is 98 
Brooklyn Rapid Tran g 58..-1945)A © 62ig 64 | 60's July’22,---7) ad partes ower 25-yt 58 A-s0 2 & al 9512 964] 9512 O5i2 2)|90 99 
ist refund conv gold 4s. - -.2002 J 3) 55% 59 | 55% 557g\ 4) 35% oe Ontario Power N F Ist oe MN 9112 ---- 9112 July’22 _ 79 «Q91le 
a yr 7% secured notes....k1921\5 J 8214 Sale | $25 83%,, 41)| 58 Ontario Transmission oO. .-- saan F A| 101. Sale |101 10l'4| 211| 9412 103 
vertificates of deposit....---|---- 8212 83%| 82 8214] 24) 582 $7, || Pan-Amet Pt ae. Ist 10-yr 78-1930 F 1) “9g g8le| 98%, 9844) |) Ofte LOR 
Cortfs of deposit stamped_---|---- 79, 79%| 79 80 | 28) 54 88%) Pierce On nest Bs.....-- 19eiy D| 102 Sale |108%2 10812 2\| 99 115% 
Bhiyn Un El Ist g4-58..--1950/F A) 82:8 84 | 84 84 ii) 75 2|| Prod & Refining sf 8s....---1931'4 | “gs Sale | 84% 8514) 49) 73 Baas 
lyn Un uar 4-56.....-1956|F A] 83% 8% | 2 $4 | 11|| 7612 86 || Pub Serv Corp of N J gen 5-107 ay 104%, 10412! 49|| 98 106% 
Kings County E 1st @ 4s_-1949 pa OS Le 16 4 6 76 — 7 sealing 8 148-1087 mM “991g Sale | 987% 99%4 132) 98 1001s 
Stamped guar Goccacee 1949\F A 74 75le 73 76 66 531 year Cowon see —-:., * 1925 A oO 9812 Sale 983g 9834 109|| 98 9934 
Nassau Elec guar gold 48..1%51|3 J) 25 goie| See 0% ala Binelair Crude O11 o75°----" 41931 F A| 106%2 Gale |108 1065s 71)|105%4 107s 
Chicago Rys 1st 58..------- 1927\F Aj ¢ ae ee ee ae aon } | 9912 10014;100 July’21 ---- 2 10 
Chicago By let & ref g@4i491951|3 J| 807s ----| 73% Sune'22\----|| 75, 73 Benneeene Cop it -1925 MM) 19314 1035510314 103% 75)|100, 104% 
Stamped guar 41448.-.-.---- 1951 5 J 804 -<-<-= 73 Apr 22\---- ~ 85 m aver a 1930 F A’ 10312 104 10212 10344) 46 101% 105 
eee ist consg 4348.--1932|3 J| Saiz 83% 82% 84 | 49) 68's Calon Feat Ons ott. 7s..--1930 F 7) “g514 -...| 96% June'22----| 95 00% 
Ft Smith Lt & Tr 1st g 58_..1936|M 5 56 -nn-| 58 = Jan 20)~ 52 ese “6g fash Wat Power 8 f o8-_---- CaM S, 93% 93%) 92% 93%, 6) 89 93 
Ft Smith 1 at be ser A.....1967|F Al Ste Gale | o2 8512) 130 75 86% |] West Penn Power Ser A 58--- 1016p | 104 10412|104% July 22-7, 10318 1045s 
Adjust income 58....-----1957|A O 64 Sale | 63%  G4lz) 222) 4712 Cla} Ist series D 78-- ---- ~~~ -- c1946 4 G| 100. Sale | 99% 100 9\| 93 100 
N Y & Jersey een 1932\F Al e--- -r>- 95%4 July’22 “oes! 92 * atv & Co ist rr s f 68- sD! 99% 10112} 92% 93 84 957% 
Interboro Metrop coll 4%48_.1956|A O 12 12%) 12% 13 5 | 974 ® year conv 8 f O8.------- F A| 10414 Sale |104 104%, 48)| 9412 10712 
Gertificates of deposit... ..-- | 12% Bale | 12% = 12%) 89) 7M at Temporary 7 }48---------- 1931\* ¢ 
Interboro Rap Tran Ist 5s..-1966)5 J 691g Sale | 69 70%) 06) 54 70 ps 
10-year 68 v---| 78% 78!2| 77, 79 | oo Oats Manufacturing & Industrial|, || 991. sale | 991, 100%) 40)| 90% 108% 
78 ee. ae ae 9612 Sale 9554 97 253 | 9312 97 Ajax Rubber 88. .--- ~----7" 1936 J Oo 971s 98 971s 9712) 2|| Bll, O81, 
Manhat Ry (N Y) cons g 48. .1990|A O 6814 687%s| 6612 68% 20| 5712 70 Am Agric Chem 1st 08--- --- 1928 « 2! 10412 Sale |1037s 10444 54/1100 105 
Stamped tax exempt a 1990 A oO a«-< See 67° May’22 “fn= 6712 675s Ist ref 8 f 748s 4 coa8eeeaecece 1941 -- - 89 8912 6 81 93 
9d 48 “~~""""9013|3 D 56 60 | 60 July'22)\---- 483%, 57 Am Cot Oil debenture 5s- _..1931 ry r “Sais Bale | 92% 94%;| 69|| 8612 94% 
Manila Elec Ry & Lt sf 58_.1953)M 5 78 84 | 80 June’22\----|| 6412 50 || Am. Sm & R lst 30-yr 5s ser A 1947 ) ©) 141, Sale |10212 1041) 164)| 9712 10414 
Market St Ry Ist cons 5s 1924|M $ 8712 Sale | 87 8734, 49)| 81 92 American Sugar Refining 6s__ 1937 , | 85. 86 | 8 4% 86 24 . 88 
__ 5-year 6% notes - —- - “iiig24|a O} 93% 98%) 98 “A , oe % Tuer Po + a eh 1936 F Z| 104 105 |10412 1042 1/102 100% 
Metropolitan Street Ry 72172 72 | 6|60 72 Atlas Powdes conn 1ot Sa... 1940 98 N| 203% --- 1100 10312| 5] 90%s HOes 
B'way & 7th Av Ist cg 5s.1943|J DB a : re 25 Nica See o3 ---- Feta F A 101% Sale {101% 101% 12\|101 103% 
Bway on Av 1st gu & 68.1992|M S| 192 4° 20 July’22\----|) 12s Canada Gen Elec Co 68-. - --- 1942 7 6 84 Sale| 834 84 | 47 8 
Lex Av & P F ist gu g 58 -1993|M $ 41% 4712) 43% June’22)---- 39 60 Cent Foundry Ist s f 6s-_----- 1931 a 4 9712 975s) 9712 97%4| 37|| 93% 99% 
Mile Elec Ry & Lt cons g 58.1926|F A] 9714 ---- 9714 July'22|----|| 97% 97% }] Cent Leather 20-year § bs--- -1925 AO) 99° ___-| 9914 994! 1 95 99 
Refunding & exten 4448-.-1931|)5 J SOY cc a July 22) --5 7) ‘ 90. — ptt ts meee a4 MN} 10114 _---|101%4 July’22 ----|| 96 101%s 
Montreal Tram Ist & ref 5s..1941)J J) -?rF 85's A 2 38% C oe C ay 8 f 58. --------1930 J J| 90% Sale 883, 9012 165]| 60 902 
M onorl Ry & Lt gen 4448.-1935|3 J] 02)? ---- 4 tah peweess ST ro ag = beng Bent nd 91% Sale | 887s 9314, 214/) 54l2 934 
N ¥ Munic Ry Ist sf 5s A-1966|3 J = see el iill a6le 442 |] Cut oar iat coll 88.1931 "3 106%, Sale |106 10712| 66)|10112 10712 
N Y Rys ist R E & ref 4s..-1942|/3 J 37% 39 | 38% 382 2612 44!2|| Cuban Am Sugar Ist coll 5s--" 00) 44 ag 107% 108 |107!2 = 108 811107 1102 
Certificates of deposit “ " “| 361g 3712) 3612 38 33| 24 44 || Diamond Match sf deb 7448-1936 MN, *yr* cle | 45. «45 7 33  53t2 
Costitionea) ine 6a.--.,..21043}4 O| 30, 7, 10% 11 | 24] Ste 15, }} Distill Bec Cor conn ee -1927 4 9 Go1,°95 | 90 June'22|----|| 8712 90 
Gertificates of deposit - -- - --- ccna 813 = 8) 5s Sars ---3) 4% aot E I du Pont Powder 4%8-.--1936 3 | 10715 gale |107!2 107%) 64/|103%s 10813 
N Y State Rys Ist cons 448-1962 MN 69 Sale | 69 69 4 6lig ses du Pont de Nemours & Co748'31 ™ “| jo¢ie gale |105% 107 34'| 997% 10812 
N Y State RY & Light 68...1947/M 8| 95 822) 95  95l2| 5 95 9712 || Fisk Rubber 18 oo eo ocyr 734 1941 MS “Oe? Sale | 96 . 99%, 73| 95 102% 
Portland Ry 1st & ref 5s ““"1930|/M N} 83 88 8612 July’22 --.-|| 81 88 Frametic Ind & Dev 20-yr 7s "42 J J 100 Sale| 97 Apr’22\---- 932 97 
Portland Ry Lt & P Ist ref 5s 1942|F A 86 S62 87 6 | 782 _ General Baking Ist 25-yr 68..1936 4 70) 803, Sale | 791g 81 ~" Bil 70% 81 
rtiand Ry Lt & Ber A...1946(M N| 103, 10312 oes eal a. ee ee... 1942 FS 101 101% 10112 101%) 14) 95 108 
Portland Gen Elec Ist 58..1935|5 4 tr Py 637 umes | 30) Sole 68 20- ie | Feb” 1940 F A| 10732 10812 10712 109 10103 109 
Third Ave 1st ref 48-------- 1960|\3 J ret 349| 4412 65 . of yg tg ~41 M Ni 11612 Sale (116 117 | 110,|110% 117 
Adj income 58----------- a1960|A O| 64, S4!z 61% 6% | Seis 56 Goodyear Tire & Rub Ist ¢ 18s "41% “'| 191 gale |101 «1014-168 97% 10314 
Third Ave Ry Ist g 58__----- 1937/5. 3) 94% ----| 94% oo i $3 soo. ll ot ageie Corp let Bs_-- ---¢1932 MN 80 80% 80 8002] 19,72 82 
sawcity Ry & Lt 1st sf 53_--1923|A O} 100 4,100 ; | 98 "73 || Internat C orp Ist 20-yr 58. .1932 Ii 5! 198 10812 108 10812, 17))102 1163, 
Underer of London 4448-.--1933)5 J 8512 ----| 73 _Jan'22)---- i eee ement conv 88... 4 | 8612 Sale | 87 8710} 10 86 88s 
Income Seppe gre 1948'3 J 6712 cose 64 June’22 a 60 8812 International Paper 5s- - - -- - 1047 & - 8612 Sale | 86% 877g 42 834, 88 
United Rys Inv 5s Pitts issue 1926 MN) 86%4 th zs = 7 + 3 63 . ot ~~. & geben te SS ao F A| 105 Sale |10412 105 6102 108 
United Rys StL ist g4s...19345 3} OO 557| 55° may2a]--.| a G2 |] Kayser & Co iid Tire Ba__..1981 A N| 208% Gale [1082 one 37)101% 1h) 
St Louis Transit gu 5s...-1924|A @ 57 4 4 a *; “""3'| 79-8012 inne ee ----iaan D 961 97 | 97 July’22----|| 97 98% 
Va Ry Pow let & re ric Ligh 19345 3] : - Mine ft Myere Tobas 7e...1944 A ©} 126% 116% Dhe 116%, 8|112, 116%2 
Gas and Electric Light - 96 943 96 13| 897, 96 ee _ ~~" 1951 F A 100 102 | 985g 99 36|| 917% 99 
Bklyn Edison Inc gen 5s A-.1949 a3) 8 ao tei 121 ® 1031 Lanna A O| 11512 ----,11514 11622 21)\112 11612 
Genera! 6s series B_------- 1930 3 J 10214 pet 102 Pee < 2 ae 10712 — Co (P) 78.-------- = FA 9973 ____| 991s 997%. 10,\ 921g 997% 
General 78 series C - ------- 1930 J J} 109 09"s 105 09 32 10612 108% Pee PR SteSieo se HSerewe ewe 42 A O| 98°38 Sale | 98's 9875 95\| 971g 100% 
General 78 series D 1940 I D 10714 Sale 106%4 10744 - 106 2 8 Manati Sugar 748 ------ -- .-1942 961 96 34 July’ 22. 921s 97 
Bklyn Un Gas Ist cons @ 58..1945 MN 96 100 | 9653 99 3)| 8712 +4 Nat Enam & Stampg Ist 5s..19293 D) 95 2 “35.°| 95 ie | 2 95.95 
Cincin Gas & Elec ist & ref 581956 A O| 97 97% 97%4 98 an 92 o 4|| Nat Starch 20-year deb 5s-_.1930 ‘. c. 9915 100 1100 100 | 7\| 945, 10012 
Columbia G & E Ist 58------ 19273 J| 9% = 961s +t H no 4 97 gp ya ber w me OS... -- MN! 101 10112 101 —-101's|-14|| 97 101% 
ames ....----<-0--+"-- 1927.3 J| %4 a - r Brake Ist conv 68---1928 B® | 10712 Sale 10714 10712) 23)| 98 1 
o Btamped = “ist gold Be...19825 3] 85N----|, 25 PR a eT oe sane § Packard Moter Om Oa. Gs... 198% eee -|10312 10312} _5| 99 1 
Consol Gas 5-yr conv 78--- -- 1925 Q F| 10212 ----)121 = 124lz = 1s : Porto Rican Am Tob 8s- - --- 1931 > N| “$8% Baie | 98 98%| 15)| 93%, 100 
Detroit City Gas gold 5s....1923 3 J 10033 Sale {100 100% 3 100% || Sharon Steel Hoop Ist 88 ser A1941 100% Bale 100 101 | 22) 94 101% 
Detroit Edison Ist coll tr 58.1933 3 J 98% 99 | 984  98%| 9| 93 99% )| South Porto Rico Sugar 7s...19413 D | 97 196 9712 
ist & ref 53 ser A k1940 M 8 gale | 944 96 | 21! 80% 97 |) Standard Milling ts0 eer C. 1930 MN) 99 00% 100!2 101 | 15) 97, 102 
ist & ref 6s geries B......k1940 M 8 103 10312 102% 104 28 | 9912 104 || Steel & Tube gen s f 7s ser C.1951 53 J 10212 Sale. 102% 103 19| 97% 105 
Duquesne Lt Ist & coll 6s--.1949 J J§| 103% Sale 102%  103'4 56 100 1073 Tobacco Products s f 78_---- 1931\J D 102 104% June’22 | 881g 1047s 
aenaete 1168...0---s-- 1936 J J| 106% 107 |106 10712) 7, 104%, 10 at Union Bag & Paper Ist 5s...19305 5) 414 Saie |1103 104 1 
Empire Gas & Fuel 7}48-.--1937 MN 9812 Sale | 985 98%) 16, 98 o 4 |] United Drug conv 8s--- - -. - - 1941|3 D| “963, 97 | 9612 97 *| 46\| 92 97 
Havana Elec consol g 5s----1952 F Al 91 1% 8512 = 85l2 1 77\4 90 U 8 Realty & I conv deb g 5s.19245 J) so51) sale 10253 102% | 0012 10412 
Hudson Co Gas Ist g 58- -- -- 1949 MN] 89. ---- oete J A ‘| eit 98 U 8 Bathe S-vew rs 78... -1923,4 ¥- Ore aie | 908 91 | 170| 86 92 
Kings Co El L & P g 58_---- 1937 A 0} 97% ----' une’22|..- || Oliz 98 ae noo , 10714 10814 107 10812} 15,104 100% 
Purchase money 68- -- - --- 1997 A O| 1092 11112 110 110 I 106'2 107 10-year 7748. - -- -----<--- 1930 F Al 101 Sale 101 10l!2} 9, 2 1035s 
Convertible deb 68-- - - --- 1925 M S| 105% ----,105% Apr'22 ----| 98 $31 U 8 Smelt Ref & M conv 6s- .1926\F A 1001s 10014 100! 1001s 61 93 10112 
Ed El Ill Bkn Ist con g 48-1939 J j| 85% ----| 88% May 29\-- 5 - SS 5s__1923.5 D) 10018 100% tO 100! 5. 92 102 
Lac Gas L of St L ref & ext 5s 1934,A O oi" — Sete one 12 a7 93 . — C® GE....-------- — ; - 987s Sale | 9778 99 | 162)| 98 99%. 
Milwaukee Gas L Ist 4s....-1927M N| , 99:2 gale” s0912 2 ell106% 112 eae 9 napa J Dl 105% Sale |105 105% | S4)) 90te 105% 
My madison 1st & ref 6348 A-1941|A O; Iil'2 care 10912 112 | 78 993 wear 8 f 748..-------- 1932 103%, Sale 1103'4 104 | 37|| 991s 104 
NYGEL&Pg5s-------- 1948.3 D| 2912 Sale | 9512 99l2 5] 92° 83le Warner Sugar 78--------.- - 1941 J P| 100 1001s 100!g 100%, 13) 99 1001s 
Purchase money g 48- - - - - - 1949,F A 8212 Sale | 8154 83 | 6 76 101 2 || West Electric ist 5s__.-Dec 1922 J 107%, Sale , 10753 1081s 35)|105 1081s 
Ed Elec Ill Ist cons g 58-..1995|J_ J 10053 ---- 101!2 101!2 10 10012 10153 |] Westinghouse E & M 7s----- 1931,M N) "69 997 1100 July’22\-- 97 101% 
en kanae alee O8.0------ SIM N| 92'4 Sale | 91!2 9212, 194 90 93 |] Wickwire Spen Steel it 7s- -1935)---- 8 yaa-°o 
EC Cal G & E— oal, iron an tee 
ree a aavien & ref 5s__..1937|M N 951, Sale | 96'4 96 5g 2)| 93 a Beth Steel Ist ext s f 58__.--- 19263 J +d Png 2 + 2 4 = 
Pot oe El gen & ref 5e...1942|9 J| 90% Bare 90% 9114| 33/| 87 924) let Tt eae Aq ------- 142M N) 99° Sale| 912 92 *| 17\\ 86 94 
Pas Pow & Lt Ist & ref 20-yr 58'30|F Al |? oan 90 P 90 . 6 site 105 iy pm & imp 8 f 5s_--- - 1006 : 99 Sale | 98%; 100 | 153) 98 100 
Peop Gas & C Ist cons g 68..1943)A O 104 |105 uly"22) ---- 92 Buft & Susq Iron sf 5s____-- \y D| .85!2 78 Aug’21|----||---- ---- 
Refunding gold 5s-------- 1947/M S| 90's 91 | 90% Of | 38 os iD Ny desma 1932'3 Bl 1001; -7--|100 ADr'22|----||100 100 
Ch G L & Coke Ist gug 58-1937|J J} 954 OF? 95 May'22'----|| 8 92 IIc ny eT a1926, Al 389 91 July’22|\----\| 82 922 
Ch Gee of Ch Ist gug 58.1936|J J] 90's 96 | OF May'22 -=--|| 92 ese ll Gol 1 o gen s f 5s.....1943 77% 78 \78 78 71 7912 
Philadelphia Co 68 A--- ---- 1944\F A| 9914 Sale | 98% 9914| 34|| 962 9914 || Cons Coal of Md Ist & ref 5s_1950\J DB) 97“ Gale 977s 9619 102% 
Stand Gas & Elconv sf 63__.1926\J DB, 9% 9634) 9514 June’22)-- -- 9212 “ Elk Horn Coal conv 6s8-- -- .- 1925|J D 9l1o 92 ph, Qils od 93 
Syracuse Lighting Ist g 5s..-1951|/3 D 92 ---- . July’22)----|| 85 nee eee it — Heiwwees 1940 Z| 10012 Sale {100 1002 9614 10113 
Trenton G «& El lst 4 5s ~-<-<8 1949 M Ss 86 Soro 7 1 June’21 _-<—-— “O0le "9414 Lack Steel 1 ~-<—<-<-<"<«= A Oo 100 © 1001 100 100 93% 10014 
Union Elec Lt & P 1st g 5s...1932)M $ 9212 ----| 95" May'22|----\| oais oR% : apie A ~ * g 5s. ..1923 A Ol “s012 90 | 89% 90 82.) 92% 
United Fuel Gas Ist sf 63..-1936|3 J 97 974) 9653 97 | 19) Ot Osa Age hg Fenny a 1950 927s 94. June’22\----|| 90 94 
Utah Power & Lt Ist 58_---- 1944|F A| 90% Sale | 904 91 28)| 8712 Lehigh C & Navsf4%sA__.1954/3 J 8910 Bale | 89 $934| 43 
Utica Gas & Elec ref 58----- 1957|\J J} 90% ---- 91 June’22|----|} 84% 9 on rede oy & O conv of Se. = -y bs 9912 Sale lo 100! 9612 103 
Sk Ele neous |__| en enml an _—80'2|_—«S|| 75 8022 |] Pocah Con Colliers Ist e f 5e- 7 - ’ 92 
8012 || Pocah Con Colliers Ist e f 5s.1957|5 J _.--| 87% July’22|----|| 89 
Adams Express coll tr ¢ 43-.-1948|M 5 801, 807s} 80 8012 5\| 75 "1 
‘Alaska Gold M deb 68 A....1925M 8 9 10 9 July’22'----|| 9? 7 Repub I & S 10-30-yr 5s s f__ 1940 AO o. — - ety a8 8 OTT 
Conv deb 6s series B------ 1926 M S 6 Siz) 6 6 1); 6 's || St L Rock Mt & P 5s stmpd__1955 I Jd 100 10014 100 100 2ees 
Am Wat Wks & Elec 5s-- - - - 1934\A O| 80 8012! 8Olz 81 18) 70 + Tenn Coal I & RR gen 5s____1951/J J 1038 4 103! 104 9919 104% 
Armour & Co 1st realest 448 1939|3 D 9012 Sale | 90 9034) 40)| 8612 U 8 Steel Corp/coup- ----- 41963|M N 4 Bale * 3027 99. 1027 
Armour “Fruit conv deb 78 A-1934|J_ D| 38'4 30 | S822 3912| 36|| 231g 50!2|) sf 10-60-yr Sa\reg-- ---_- d1963|MN) -55° -57 |102'8  iy'at 87 92% 
Atlantic Refg deb 6 48------ 1931 M S| 103% Sale |103%3 103% 55)|102% 105 || Va Iron Coal & Coke Ist g 58.1949, 93 947%| 9212 July’22\---~|) 97 
Braden Cop M coll trs f 6s..1931\F A 99!2 99%, 995 99% 12, 93 100%8 Telegraph and Telephone 92 sale | 913 92 | 106)| 86% 92 
Bush Terminal ist 4s------- 1952|A O| 84 85's 82% July 22)---- 7714 85's || Am Telep & Teleg coll tr 4s. 1929 J . © } oggS B0l4 862 
EES. bin cnntincone 1955\3 J 90 | 88% 89 4\| 8214 92% Convertible 48--....--.--- 1936, M - 4 A sy a 101 4 95% 1 ‘ 
Building 5s guar tax ex... 1960 A oO Q2le Sale 92 93 15) 8614 A.A 20-year conv 48 lie il aan a et a da 1933 Mm 991 Sale 981 9912 57 9llg 9912 
Cerro de Pasco Cop 838------ 1931\J J} 122 Sale |119 12012) 112, 110, HH 30-year temp coll tr 5s____1946)J 115 8 115 2 115%5| 145\108 116 
Chie Un Sta'n Ist gu448 A__.1963\3 J| 9! 92 | 9012 92 8. 31 7-year convertible 6s--- - -- 1925|F 108 Sale 1075, 108% 54 107 1 
ist Ser C 68 (ctfs) --.--- 1963|J J} 115!2 ---- 11512 11512} _1\/11153 13 2 Bell Teleph of Past 7s A....1945)A 991 ote 100 100 2| 971g 100 
Chile Copper 10-yr conv 78-1923 mM Ni 1 e 105!2} 50) 99 2 || Cent Dist Tel Ist 30-year 5s__1943)J5 mate ae, 74! 75 26\| 72 76 
Coll tr & conv 6s ser A-.--1932)A O 9253 Sale | 9214 9273] 250) 84 93 || Commercial Cable Ist g 4s--.2397|Q ols “ 9384 9414; 10) 88!2 94's 
Cormputing-Tab-Rec 8 f 68..-1941|5 3} 9% 97 | 96s _9712| 21|| 89 9712} Cumb T & T 1st & gen 53__..1937|5 oat oats, 93% Oot 10| 94% 
Conupy Cons M 8 & P con 63 A 28M N 8553 90 | 86 July’22).---|| 87 90 || Mich State Teleph Ist 5s____1924)F +4 ‘oe arse g5it| 59|| 88% 95l2 
SRM. cnncensecebos 1928|M N| 87% 94 | 94 June’22|....|| 87 99 JN Y Telep Ist & gen s f 4}48.1939|M 7 , = 107 25\\101% 1 
Conv deben eae 1925 MN 98 9914) 99 9912 3 86 30-year deben s f 6s_--Feb 1949) F ro 1 1061 79,:10178 10614 
Great Falls Power 1st s f 5s..1940)M N Q8le ----| 9853 98%, 1!) O4lz 98% 20-year refunding gold 6s._1941)A +4 th 108 4 108% 
Holland-American Line 6s...1947|MN 8814 88%) 838 89 38 | 88 pate Northwest’n Bell T 1st 7s A_1941\F Stet ov ots 5\\ 91% 98% 
Inter Mercan Marine s f 6s_.1941 A@Q@O 97 Sale 9614 97 61) sd =. 2 || Pacific Tel & Tel Ist re : + 9212 O24 9253 84 95 
Invincible Oil 8s- - -- -------- 1931 S| 96%Sale | 9512 96 | 10) 90 ) | ate tt et kee eo 195 98) = | 38 981g 10\ 93 98's 
Lao c i Oil sf 88 with war'ts 1931|A O} 119, 120 |119 119 | 1 | 84% 126 || South Bell Tel & T Ist sf 5s1941)4 o's 96's 8 > B 
Mexican Petroleum s f 88...-1986,M Nj 105% 106 |1055 106 | 15| 99 107%2|) Western Union coll tr cur 58. _1 4 J\ 93 931 93,' 6'| 88is 
Montana Power Ist 5s A_..-1943|5 J| 97 9712) 97 9712] 36/93 99 Fund & real estate g 4}48-__ 1950 ml 110% on 1235, 110% 36 106'2 11012 
Morris & Co ist s f 448- ---- 19393 J| 86 87 | 86% 86% ---- 78 87% 15-year 6348 8----------- 1936 — 





No price Friday; latest bid and asked. aDue Jan. 4Due April. cDue Mar. éDue May. gDue June. ADue July. kDue Aug. oDue Oct. ¢Due Dec. 8 Option sale. 
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BOSTON STOCK EXCHANGE—Stock Record see next vaze 
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HIGH AND LOW SALE PRICE—~PER SHARE, NOT PER CENT Sales STOCKS Range since Jan. 1. Range for previous 
a for BOSTON STOCK ear 1921 
Saturday, , Monday, ; Tuesday, | Wednesday, Thursday, , Friday, the EXCHANGE : 
July 29. July 31. Aug. 1. Aug. 2. Aug. 3. Aug. 4. Week. Lowest Highest Lowest Highest 
Shares Railroads 
14612 147 | 146le 147 147 147 | 147 147 14612 147 | 145 145le 137| Boston & Albany.......--. 100; 180% Jan 4| 152 May22|!/ 119 Apr/ 133 Nov 
83 8312) 83l2 8312) 8312 84 83l2 84 84 84 8312 837%, 160; Boston Elevated... ....-- 100| 73 Feb20| 8453 May 2 617g Jun| 79 Nov 
*98 99 | 99 100 | 99 100 | 99 100 | *99 100 | 99 99 = ee So oCREege 100| 94% Mar 1| 104 Junel4|| 78 Jan| 100 Dec 
117 «117 |*117 11812) 11612 117 |*117 11812| 118 118 | 119 119 20| Do ist pref.......-.- 100} 116 June22| 120 Junel0ij| ___. ..__| _..-..... 
104 104 | 104 104 | 103 103 | 104 104 | 103 103 | 103 104 Se 2 F | SaaS 100} 102 JunelO) 104 June23|) __.. ..__] ........ 
2612 271g| *2612 2713) 27 £27 27 27!2| 26%, 26!2| 261g 263% 385) Boston & Maine____._--- 100; 14 Jani0|; 31'2 May20 13144 Dec] 25% Feb 
‘sl 48634 | *31 34 | *31 34 | *31 34 Last Sale\30  July’22| -.___- ae See. isla de 100} 20 Jan 9| 37 Apr 8|| 1612 Nov) 30 Jan 
*39 3934) *391, 40 3912 3912; 39l2 39l2| 39 £39 rte 68 Do Series A Ist pref.._..100| 22 Jan 5| 44! Apr26 19 Aug! 33 #£xJan 
56 56 *56 57 56 8 ae-e «2-4) 954 G8lei *564 £85ile) 77 Do Series B Ist pref.._.100| 836 Jani7;| 62 May20 27 Novi 47 £4x¥Feb 
*50 = s «O51 *50\, 51 51 51 TS accal Gee Geen dee: bea 80 Do_ Series C Ist pref._._.100} 30 Jen 9| 54 May25 24 Nov! 40 £Jan 
71 71 — 2 71 71 i cena Shee *6 iain 9 Do Series D Ist pref__.100| 40 Janl2) 7712 May 1 36 Novi 58 #£=Jan 
"Dl inl Oe. ‘aakel Gee: <del” Ge «ase Last Sale\163 July’22| ....._| Boston & Providence__-_- 100; 126 Janl2) 163 Julyl7|| 110 June) 133 Jan 
243, 2534) 25le 2653) 2514 2614; 24l2 25 24 24 24 25 1,524) East Mass Street Ry Co_.100} 18 July13} 265g Juiy31|| -..._._.] _._.___. 
7144 71%, 71% 72 *7Oleo 7F72 ea | *6}9 70 70 70 125 SE ores 100 70 Aug 4 RS it ae 
55%, 56 561g 56!2| 56l2 57 565lo 5S6le| 56 56 55% 5534! 425 ee) ia coen : Ge een ee SE - cn ne cuceel “dec, eke 
38 42 42 44 40 42 40 40 | *39 40 38 39 545| Do adjustment____ __- a. oe: eee: 8 SE. bécn a Gee ee 
43 43 | *41 45 41 42 | *4llg 45 | *41lg ____| *41lg nes 100| Maine Central._.___..__.. 100} 27%¢ Jan30| 48 Apri5|| 30 Dec} 4312 Feb 
wor oo--| Slilg Blisi Bl'g 32 305g 31!g) 314g 3143; 31 311g! 965| N Y N H & Hartford____. 100} 1 Jan 3) 347s May22 12 Dec} 23% Jan 
--- ie b.gadie - ‘tian EE °. camel. “ . - wae List Sile\96 July’22 _...-- Northern New Hampshire.100| 69 Janl0} 96 Julyl9|| 60 Apri 75 #£=¥Feb 
*94 96 *94 96 *95 96 96 96 *953, 97 *953%, 97 40| Norwich & Worcester pref.100! 658 Janl7' 100 June 1 51 Nov! 76 #£=Jan 
Sade 9lly 92 92 92 90 92 89 90 89%, 90 | SO Gare CE cence cnnnwncu 100; 57 Jan 6) 9814 May23/; 50 Oct] 75 Jan 
43 43 | *42 46 *42 47 | *42 45 *423g 45 | *423g 45 eee 100} 16 Jan20; 52% June 5 15 Apri 21 #£=Jan 
Sace sonel wean ees 98 98 ota an ae eae [ae ee 21| Vermont & Massachusetts.100; 78 Jan23; 994 Aug 4 69 Novi 78 Dec 
Miscellaneous 
wees sen a ee. a ss eo ee Se 390} Amer Oil Engineering. _-_-_. 10 02 Feb 8 05 Jan265 04 Aug 3 Jan 
*3le 334) *3ig 3% 34, 34 33, Alg 33%, 4 334 334| 1,385) Amer Pneumatic Service.. 25 2% Feb 4 414 Jan27 2 Jan 53%, Dec 
*18lp 1834; *18lp ____| 18% 18%) 20 20 193, 20 1912 1910 ie et RRR AT 50; 18 Feb20! 20 Aug 2 8lo Jan| 153, Nov 
12214 122: 122 1223s 1221g 1224g| 122 122%) 122!g 12233} 122 12212} 3,539) Amer Telephone & Teleg__100| 11453 Jan 3| 124% Marl4 96's Jan} 11912 Nov 
*1121, 113 113. «113 112\4 113 113. 113 113. 11319) 113!le 114!e 407| Amoskeag Mfg__....._No par! 104 Janio| 117 Jan24 74 Jan} 109 Dee 
. Bers. Berns mewn s err Last Sale|87%g July’22| -...-- | eee No par| #80\g Janl7; 86 July 5 78 Feb| 8414 Dec 
*15lg 1712} *15l2 1712; *15l2 1719! *15le 1719; 15 15 RS Oe 10; Art Metal Construc Inc__. 10; 141g Feb20| 20!2 Mayl9 12 Jan} 16 Sept 
*18 19 *18 19 *17 18 1714 17lo| *16%, 18 | *16%, 18 20| Atlas Tack Corp..___-J fopar| 138 Jan 7| 22 May 4 12%, Dec| 20 Apr 
cece seed epee) doen ' OEE ee eee eee 225| Beacon Chocolate_______- 10| .256 Jan20| .75 Feb?2) 15 Dee 4 Jan 
* 30 45| *.30 45; *.30 .45) *.30 .40 Last Sale|.30 July’22} _.__.._| Boston Mex Pet Trus__No par| .16 <Apr27| .50 May 4 15 July 95 Jan 
a i ee eS en ee Se Se Last Sale| .15 July’22 _.....| Century Steel of Amer Ine. 10 .05 Jan20 .20 July17}| .08!e Oct llg Jan 
24 25 25 2519] *24%, 2514) 25 25 25 £25 ees iy” 570| Connor (John T)__...__- 10) 16% Jan 4) 25le July3l1 919 July| 177, Dee 
*Zlo 4), 4 4 *3lo 414) *33g 414) *3lo 414) *3lo 414 200; East Boston Land_______- 0 3 Jan 4 6 Apr2i 3 Oct 419 Feb 
8%, Qlp 8 9 8 8 *73, @Q 8 8 7% ~~ C8 805| Eastern Manufacturing... 5 7\4 July28; 1414 Febi0 91g Oct) 23 #£=Jan 
70 70 70 70's} 70 70!2; 70 70 70 70'4| 70 70 635| Eastern SS Lines Inc... -_- 5| 881g Jan 4) 73%, June22 16 Jan| 42 Dee 
*45 46 46 46 46 46 45% 457%s| *45 457s; *45 457s 70 I 50} 42 Jan 7| 47'e Apris 42 Novi 45 Dec 
178 17912; 180 18112! 180% 181 178% 179 179 180 | 179 180 377| Edison Electric Ulum___-- 100; 166 Mar 2) 181!2 July21|| 14214 Oct) 165l2 Dec 
*12); #13 1253 1253) 12% 13 *12lo 13 12le 13 1219 12!1e 710| Elder Corporation. __ _- No par 3 Marl4| 13 Mayl7 3 Nov! 17 #£=Jan 
35 86 36 35 8636 36 36 *35lo 36 36 35 35% 36 268| Galveston-Houston Ejiec_.100; 33 Julyl1l| 36 JulylOjj ~~... ----! w2 ee eel 
*ille 12 ll!e Lils| *1l!2 12 11 ieee | 6” SE - oean> eae 240; Gardner Motor______- No par; 10 Janil2| 164 Apr 6 953 Sept; 2314 Apr 
i906) §6:220 | *19«=—s_ 20 19 19 20 = =20 *i9 §=©20 1912 1912 90| Greenfield Tap & Die____- 25; 19 Jan26; 2714 Feb 27 1914 Dec} 29 Nov 
*48lo 50 *48!g 4934) 481g 4810) *48l0 50 48 48 48lo 49le 296) Hood Rubber__.._... J Vo par 43 Mar 9 534 Mar 20/} .... -... ree ys 
32 3214; 3lle 3liz| 3lle 3lle| 32 32 *31 32 32 32 235) Internat Cement Corp.No par| 26 Jan20| 37!sMay 13 19 July! 28% Dec 
“oo 3 sas Ener dank. «hal eeae - te Last Sale\30 July’22| __._--| Internat Cotton Mills... _- 50| 28 Mar25| 32 Jan27 32 Deec| 41l2 Feb 
*60 63 *60 63 621le 62!le #50 6212, *60 6212) *60 H2le 15 ee ees 100| 62 July 25) 78le Jan 6 74 Dec| 86 Mar 
*3 4 *3 4 *3 4 *3 4 Last Sale\3'4 July’22| -..--- International Products.No par 34 Jan 9 6lg Mar 25 2 Sept] 13 Jan 
*9lo 15 *9lo 15 *9le 15 *9lo 15 Last Sale\91e July’22) _...-- fF eee 100 7 Jan 5| 17 Apr i 5 Novi 32 Jan 
*75 8361 *75 1 *8s0 1 * 80 1 *95 1 75 # .75 170| Island Oil & Transp Corp_. 10! .62 Apri5 3 Jan24 2 Sept 47g Mar 
*7%, 8 Zin «68 8 8 7% « C8 73 «= 778 -~ & 278| Libby, McNeill & Libby__ 10 15g Apt 24, Il1lisJune 3 51g Dec| 13 Jan 
*9 10 10 10 10 10 9le 10 *9l, 10 Ol, 116) Loew’s Theatres___...._- 25 8 July 1; 13 Jantié6 +814 Dec; 18 June 
79 #8679 77'2 79 77!2 77!2) 79 £79 7812 787s 77% 79 326| Massachusetts Gas Cos___100| 63 Jan 3) 79%,July20|| 53% Sept; 85 Jan 
681, 6814 68 £69 69 70 | *67!l2 70 69 6912; 68le 69 202 x Pee Se Saee 100} 62 Jan 8| 70 Aug 1 58l2 Oct) 64 May 
*150 15212} 151 I151le} 151 152 15ll2 15144) 152 152 152 153 274| Mergenthaler Linotype__.100) 130 Jan 3) 156 May 10/|| 117 Sept] 136 Nov 
*221lo 2312} 2212 22!2| *21!l2e 22 2212 2212} *22 23 2214 22% 255| Mexican Investment Inc_. 10| 20 Mar27| 274June 26 1312 Sept; 35's Apr 
29 29 29 29'4) 29% 2914, 29 #29 29 29 29 8 29le 260| Mississippi River Power__._100; 13 Jan 6| 29l!2 Aug 4 11 Sept) 14l2 Mar 
*79 80 80% 81 *79 80 80 =8i 81 81 olan ‘anu 77 Do stamped pref___-__- 100| 72!¢ Jan 9| 82 Feb 25 60 June; 84 Apr 
8 8 7g Ble 8 Sig 8 8 8 8 Sig Big 614} National Leather-__._-.-_-- 10 7i2June 28; 1153 Jan 21 214 Dec 914 Jan 
*] 2 I!o = Ile Ile le Ilo Ile lls 2 ee ga 830) New England Oil Corp_.__.-- 1 July 17 & Jan2&s 4 Au 6 Aug 
117!2 11712; 117 L17!e} 117!g 117!2' 117 117!2| 117!2 117!2) 11712 117'2 142| New England Telephone.__100} 109 Jan 4) 118 Aprl3 95!2 Jan| 112% Dec 
*7 8 *7 8 *7 8 *7 7% Last Sale| 123g May’22| _..-.-- Ohio Body & Blower_.._No par| 11 May18| 14 Mari6 July; 11% Dec 
*18lg 18!le, 19 19 1912 195g) 19!2 195g 1914 19!4 1912 20 950; Orpheum Circuit Inc__ __- 1 13 Janil0|; 21%May 3 1412 Dec| 304 Apr 
157 _...' 165 165 ' 165 165 '*163 165 165 165 162 162 Se SD Sn on cannmedinmn 160 July 3!) 174!gMarili! 146 Jan! 171 Dec 
,. ea: ee 15 15 15 154 15!2| 15 15 70| Reece Button Hole______- 10 — Apri18; 16 July 17 12!1¢ Apr} 14 Jan 
SZlo 4 *31 *Zle 4 *3lo 4 *Z3lo 410) *3le 419) ____-- Simms Magneto__..._..-- 5 Feb 20 7'g Apr 5 3 Dee 914 May 
1015g 10144; 101%, 102 101le 102 10112 102 10112 10178} 1O01!2 10144 See Gee GP Gs ccucucecdcous 100 O24 Jan 3) 108% Feb 23 88le July! 105% Jan 
*41!o 42 417%, 41%| 4153 41%) 42 42 42 4312} 43le 44 414; Torrington _._..........-. 25| 0389 July 3} S8l'eJune 5 47 June| 61 Feb 
*11 12 *11 l1le} *11 l1le, *11 Llle Last Sale\11l July’22} ._.--- Union Twist Drill_______. 5 8 Mar29| 14144 Feb 3 10 Dec} 22 Jan 
3912 39l2, 39 £40 39le 40 39 3973| 38% 3934) 39 3914] 1,679) United Shoe Mach Corp_. 25| 34 Mar 3) 45 Mar 24 33 Sept; 394 Jan 
*261, 2624) *261g 26%) 26!g 2612, 26's 26le| 26le 2612) 26 2614 642 So 25 Jan 3) 27!2July 15 2214 Apr| 25le Dec 
30 §630%) 304 3012) 30's 31 3014 30le2} 30 301g! 2914 3014; 1,132) Ventura Consol Oil Fields. 5) 21% Jan27| 33'2June 2 1614 July| 24l2 Dec 
*29lo 30 2912 2912} *29!2 30 | *29l2 30 2912 291!2| 29!l2 30 243| Waldorf System Inc______ 0O| 26%l¢ Jan 4| 3l'2June 2 16% Jan| 297%, Dec 
*10 1012} 10% 1012} 10 10 10 1014; 10%, 1014; 10 1012 500} Waltham Watch________- 100 7 Jan 3| 14% Apr 26 6 Dec| 17 Jan 
37l2 3712) 38 £38 37l2 37!2| 38 #£38 38 3812) 37l2e 38 123 ERS an eee | 100| 34 Febl15| 49 apr25 36 Sept! 75 Jan 
12 12 12 12 12!g 12!g;| 12 12 12 1214] Ile 12 305| Walworth Manufacturing. 20 71g Feb 7; 12%June 15 8 Sept} 17 Feb 
3210 3210} 32'4 3214); *32'4 33 32 321s 3214 3234; 32 32's 205; Warren Bros...........-. 50| 171g Jan 3| 35 May 29 11 Apr| 22l2 Apr 
*36 37 36 26 *36 3612| 3612 3612; 36le 36le| ___. —___- 110 ee Ge 50} 801g Jan 4) 37%June 14 17 Aug} 33!2e Dec 
*40 45 | #40 42 |#.... 40 |*__.. 40 Last Sale\44 July’22} .__.-- ee ¢ eee 50| 831g Feb 18; 44%4 July 12 16 Oct| 35% Dec 
*16 l6lo} *16!¢ 16%) 16%, 1634) *1614 1634) *16 1612} *16 l6le 25| Wickwire Spencer Steel__. 5| 13% Mar27| 21 Mayl13 8 July} 184 Jan 
thie tadsem radians -alenth dan Gkiet: eins) deen Last Sale|.80 June’22 _..| Wollaston — ait os . 5 80 Junel6 1% Jan 4 35 Oct 1%, Dec 
ining 
*60 .75| *.60 3 .75 60 60 60 60; *60 £80; *.60 .80 200| Adventure Consolidated... 25) .50 Jan3l 1 Aprils A Mar .75 Mar 
63 63 8 6 6G 633, 63%4| 63!l2 631l2| 63l2 6312; 64 #42464 See ME dnc dkcceeunta _ 25| 59 Mayll| 66 May 29 40 Aug! 63 Dec 
*20 # .50 20 .20) *.20 «.50) *.20 .50} *.20 .50; *.20 + .50 100| Algomah Mining._.______ 25 .20 Jan 13 .50 Apr 17 15 July .50 Apr 
*25 26 *25 26 *25 26 *25 26 Last Sale|251e Jume’22| _._--- Ms dis ct bib eneiade . 25| 22 Jan 9} 3212 Jan 26 16 Apr! 24le Nov 
Pe 3%, 3% 37g 437% *3l2 343! *3lo 37g 334 3% 40! Arcadian Consolidated__.. 25 2 Marlo 45gMay 23 lig Sept 3% Jan 
*9lg Qlo| *9lg Qlei *9lg Qlo| *9lg Qle 8% 9 85g «= 85g 125| Arizona Commercial. _-_-_- 5 814 Feb 20; 10!2June 5 67g Jan' 10 Apr 
*14lo 15 14lo 1410) *1414 1434) *1414 1434] *141g 1434) *14lo 14%, 40| Bingham Mines________-_- 10; 13 Jan 6 16'4June 6 8 Mar, 14 Oct 
275 275 | 275 282 | 285 285 | 283 285 -— 287 | 287 287 75| Calumet & Hecla________- 25| 265 Jan 6, 298 May3li| 210 Apr} 280 Dec 
1012 1012; 10i2 10!2) 10 1014; 10 10 10 10 10!g| 1,825) Carson Hill Gold_.______.- 1} 10 Junel9| 16% Mar 29 ll Dec 16's Jan 
*9lo 10 *9 10 *9 10 94 9l4 2 10 *9 10 | {. —" fea 25 914 Aug 2} 13!2 Feb i 7 jJan| 10 Jan 
*43l0 44!0) 43 4414; 43le 44 43 44 42%, 44 42l0 42%, 342; Copper Range Co__... _-. 25| 3712 Jan 3| 46%May3l1 27 Jan) 40% Dec 
*7 yer Zig = 74 7!i2 =e 7ig 75 7% 8 7i2 7%} 1,045) Davis-Daly Copper__-____- 10 612 Jan 3 014 Jap 26 514 Mar 7'2 Jan 
*10l2 11 *10%4 1114) *10% 1114! 1012 1034) 1012 1034) *10% 11 220| East Butte Copper Mining. 10} 10 Mar27| 12% Jan 26 7 Aug! 11% Dec 
*2ig Dig 23g, 23 23, 233) *214 23g! *2ig 23s 2' 248 SR ET Sma 25 1 April 3% Apr 15 14g Apr 314 Jan 
*2in 3 *2lo 3 *2le 3 *2lo 3 Last Sale|2!e July’22) -.---- Hancock Consolidated._.. 25 2 Jani3 31g Mar 16 lle Sept 3!lg Jan 
*llg Llp, *lig lg} *1! Ilo} *l1!lg Ile lig lg) *1lg 15g 50) Helvetia. t _...-. 25) .99 July 13 2% Apr 17 1 June 27g Nov 
104 10412} 10314 10412} 103 10412) 101%, 103!2| 102 10312} 104 10412) 1,515) Island Creek Coal_..____- 1} 812 Jan 10) 1165June 21 48 Jan) 88le Dec 
*93le 95 | *93le2 95 93 93 | *93!le 95 9312 9312) *93le 94 28 em 1} 88 Febi4, 96 June 15 75 Jan) 90le Dec 
*24 25 *23le 24 25 25 *24 25 *24 25 *24 25 50) Isle Royale Copper.____-_- 25| 22's Feb28| 26%May 31 16144 Jan) 24l2 Dec 
37%, 37s 33, 3% 3% 4 3% «6 3%g) *3% 4 *3%, 4 ee Se An occa 5 3 Feb 6 47% Apr 17 23g Mar 4 Sept 
*21, 2%) *214 2% 3 3 *214 23; *2!4 2% 3 3 25| Keweenaw Copper... _-_. 25 1 Feb24 5igMay 5 .98 Sept 2 Dec 
*43, 458 410 § 4%, 434; *41ln 48) *4l0 4% 4%, 4% 103| Lake Copper Co___._.___-- 25 2% Feb 18| 534May 31 2 Jan 3le Dec 
*13, 27g) *llo 13) *13% 1%) *1% 1% Last Sale\1%4 July’22| _....-.| La Salle Copper.__.._..-. 25 lle Feb 6 2'4 Apr 17 ll4 Jan 214 Feb 
*13, Ql) *1%, Ql4) *1% 24% 1% 6.2 *l7g 214) *1% Qi, 25| Mason Valley Mine______. 5 13g Jan 4 2%4May 19 lly Jan 2 Sept 
*31, Ble 3144 Bl, 31g 3l4 3144 3l4i *3'g Bl, 314 Bly 200| Mass Consolidated.____-_- 25 2 Mar 24 4%, Apr 13 55 Apr 3°3 Jan 
*4lo § *4ln 5 4ln 4%) *4ln § 45, 45g) *4ln § 80 ya Sr oalgtatay sonata ie ae 2'4 Jan 20 6 May 22 253 Aug 54 Jan 
+13, 15 Ilp 1% 23, 23% 27 2%) *2144 3 *21, 3 SG RS Cc naidenncibecan 25| .75 July 10 7 April3 lly Aug 31g May 
*60!o G6lle! 61 l 61 61 60!2 61l!2i *60'4 Gliese! 61 61 103 Mohawk. Sn Oe a ae ee 25| 63!2 Jan 7| 68 June 5 43lo Jan) 59 Dec 
1914 191s} 19 1934 1912 195s} 191g 19!2) *19 1912} *19 1912) 1,133) New Cornelia Copper -_ 5| 17 Feb21; 20!gJune 2)| 1214 Sept; 18% Dec 
ait - | ae |! | oe 15 ee... OS 650; New Idria Quicksilver._..__. 5} .10 July 7 2'g Mar 23 40 Nov 2 Dec 
*34. 37 | #34 437 | #34 37 | #34 = 37 Last Sale\37 June’22| ____-- New River Company - - -_- 100| 37 Jan 6| 40 Feb 9 40 Feb| 57 May 
*75 T7le| *75 77!2)| *75 772) *75 8 77le Last Sale\75 July’22} _.---- a ell 100! 73 Jan 7| 782 Apr 7 74 Dec| 95 Mar 
*53, 57g 5le 5% 5lo 534) *5len 534) *5le 5%, 5lo = Ble 212} Nipissing Mines......._-_- 5 56 July 8 Jan 4 4 July 8le Jan 
*1214 1234) 1214 12!) 123, 1243) 1214 12lg4] 121, 12%) 124 12% 225] North Butte._.........-. 15} 11 Febi16) 15 May 29 8 Mar, 144 Dec 
*253 «3 +253 3 = 3 3 3 *25g «3 2% 2'% 132} Ojibway Mining._.._____ 25 2lg Jan 20 413 Apr 15 1 Aug 2le Dec 
2514 25'4] 25'!2 2512) *25l2 26 25l2 2512) *25le 26 *25l0 26 17| Old Dominion Co_______- 25| 23 Jan 4 27 Jan 25 15°g Jan| 25% Nov 
*34 35 35 35 35° 36 36 36 *35le 36 36 361g Se Ge Codella cetoedook 25| 30!l2 Jan 5| 38 May3l 21 Aug! 35!2 Dec 
*4310 4419) *43!l2 45 43 43!2| 43!2 43!le2 4334 4334| *43!, 44 eee GG os 6 reece ewe 25| 42 Feb20| 50 May3l 33le Aug; 46 Dec 
45 47 1%*45 # £47 46 46 | *45 47 *45 47 | *45 £47 2| St Mary’s Mineral Land_. 25| 4153 Jan 9| 4812May 31 28 Jan| 45 Dee 
*85 .99)| *.85 .95| *.85 .95 85 .89 75 .80) *.80 .95 O07) GRRE... adcscenwendwa _ 10| .26 Marlo 1344May 18 75 Jan| 1% Dec 
*85 igi *.85 Lg) *.85 Ig! *.85 Ils Last Sile\1 July’22 ‘ Bowth TAO. <cccccecedce .. 25) .60 Jan 3i 1l4May 18 35 Nov 2 Jan 
*41, 410) *41g 419) *41g 41g) *4lg 410 Last Salei4ie Jule’33) ....--| GUPIE . cc ccncccescec 25 2 Mar 29 4% July 13 2 Sept 4le2 Feb 
lig Ilgj *1lg 1% lt, = 14% Il, ly I Ik lig 1% 475| Superior & Boston Copper. 10 -90 Mar 31 2 Aprils 1 June 244 Feb 
2%, 2is 2 2'4 2 2\ 2% 2's 2 te 2% 2 21g} 1,570) Trinity Copper Corp. ___- 5 I4June 5 3ig Apr 3 1%, July 4!e Nov 
*66 .70 .70 #@.70 a 70 # .70 .74| *.70 .72| 1,000) Toulumne Copper_-_- .-. _. 5| 49 Mar 7| .92 May 22 34 Aug .85 Dec 
*25g 27g) 253 253] *25g 27%| *25g 27% cate 27g| *25g 27 70| Utah-Apex Mining..____-. 5 214 Jan 19 Mar 22 1%, Aug} 3!2g Oct 
*27g, Zig 2% 3 *2%, 314 27g «= 2g 234 27s 2%, 24, 470| Utah Consolidated... _-_ 1 1 Feb?2il 3igJune 5 lle Nov 5 Jan 
*114 Lisi *1 vA 1g 1%, 1% 1% 1% «21%, «O«2%e]l COSCO 560) Utah Metal & Tunnel. -_-- 1 1 Febl5 2'2 Apr 13 95 Jani 2% Jan 
*Ile 2 *llo 2 *Ile 2 *Ilo 2 Beet Ganite Fal O .. ctu Vee ivcccncddccdcoceuse 25, 1%, Jan & 2's Jan 30 40 May 244 Feb 
*llo 1% Ilo Ile} *1lg lg) *1lg 1! *1l, 11 1! L! le 25 26 Jani6; 2% Apr ls 35 Jan .80 Mar 
*11lp 12lg! #1110 190! *111g 121g! 11 11g! *11 1212! *11le 12% 25| Wolverine_______________ 251 10 Feb10' 16 May 31 Sle July! 14 Feb 
® Bid and asked prices; no sales on this day. s Ex-rights. 6 Ex-dividend and rignts. zEx-dividend. ox-stock dividend. 7 Ex-dividends. 
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Outside Stock Exchanges Sate. |" of Pricer "| Heat. | nome sore ens 
a PPPPPPLPPLIS PIPPIN Stocks (Continued) 7 Low. | High. 
Boston Bond Record.—Transactions in bonds at Boston | (aaa sie 0 | “9% June 


Stock Exchange July 29 to Aug. 4. both inclusive: West Jer & Sea Shore. _50 Jan 


‘ ue 
Westmoreland Coal__.__ 50 Jan| 74 June 
Friday | Sales | Wm Cramp & Sons____100 5! 2; 40 Jan; 75 July 

Last |Week's Range| for Range since Jan. 1. York Railways, pref_._50 2614 3714 May 
of Prices. Week. | 8 ow 
Bonds— Low. High. | Shares. , High. Bonds— | 


| ; Am Gas & Flec 5s____2007 88 4 904 July 
Amer Tel & Tel 48____1929 6 92 | 2,000; 92 Aug do small 2007 ! 800 Jan| 88 July 
AtlG & W188 58__..1959 6014) 30,590) 65 May | Fast St L & Sub Belt 5s 32 Aug| 73 Aug 
Chic Jct Ry & U 8 Y 58.'40 95 ; ; 95 July | Elec & Peoples tr ctfs 48°45 | 6 : Jan| 72 # Apr 
1940 81 Feb| 52% June | Inter-State Rys coll 4s 1943 | ye : 3744 Jan; 48% Aug 
Co Azucarera Bar 7 4s 1937 100%) 2, July; 100% July | Lake Superior Corp 5s 1924 3 30 Jan} 39% June 
East Mass Ser B 58___1948])__. 71 9 Aug) 71 Aug | LehC & Nav gen4%s 1924) | | 95! Jan} 96 July 
Hood Rubber 7s ¢ % 99%) 12.00 9! Jan| 99% Apr | Lehigh Valley— 
Int Cement 8s % 107% ‘ June) 114 May Gen consol 4s Y% Jan} 82% Aug 
K CClin & Spring 5s. _1925|_____- 6 76 5 May) 77% June | Philadelphia Co— 4 
K C Mem & Birm 48__1934 8A j Feb| 88% May Cons & coll tr 5s_ 951|_- 88 ; July} 93 §fMay 
Mass Gas 4%8._____. 1929) 934% 93% ; 86 Jan} 94 July | Phila Electric 1st 5s. 100% ) Jan| 101 - July 
Miss River Power 5s... 9: 941% 4 Jan| 94% Aug 102% June| 102% Aug 
N E Telephone 5s___. 1982 : 97% June| 97% July 244 103 July} 103 Aug 
5s 1932 97% 98 ; 9. Jan} 99 May 7 y 3% 104 ,000) Jan| 10414 May 
Punta Allegre Sugar 78.'37 % 111 (132.000; ¢ July; 110% July d 3% 105 300 Jan| 106 = July 
5s 19 


— 
Swift & Co 44 95% 96%) 14,000) Jan) 97% June | United Rys Invest 5s- jas! 44 86% Mar’ 87 Apr 
Warren Bros 7%8__..1937 14 ; 97% Feb! 115% May 


Western Tel & Tel 58. _1932 9! 95% 90 Jan’ 96 May * No par value. 

Baltimore Stock Exchange.—Record of transactions at Chicago Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange July 29 to Aug. 4, both in-| Chicago Stock Exchange July 29 to Aug. 4, both inclusive, 
clusive, compiled from official sales lists: compiled from official sales lists: 

Friday Sales, 


Friday| Sales 
Week's Range| for Range since Jan. 1. Week's Range| for Range since Jan. 1. 
of Prices. Week. 


‘ . , of Prices. Week. 
Stocks— Par. ’ . Htgh.\Shares. Low. High. Stocks— Par. ; .| Shares. Low. High. 








——— 






















































































Arundel Sand & Gravel. 100 37% 37% 55 44 June | american Radiator. ___100 102 4 255 10244 July 
Benesch (1) 25% 25% 40 June | american Shipbuilding. 100 70 585 96 
40 .45 300 74 May | armour & Co, pref. _._ 100 3} of 99%; 1,070 99% 
g 2% 2% 15 Aug | armour Leather......__15 Vy yy 12% 12% 
C & P Tel of Balt, pref__25 105% 108% 203 < June 100|__. 4 86% 
Commercial Credit 2 58% 60% 262 Mar) 65 July 5 
25 26% 27 94 Jan Apr 
25 27 27% 151 ‘ Jap Apr 
Consol Gas F. L & Pow_100 105 106% 160 Jap May | Bunte Bros.....______. 10 
100 103% 103% July 
114 411% Jan ¢ June ist preferred 
Consolidation Coal____100 86 87 Jan My | Chic City & Con Ry, pf._* 
Cosden & Co, preferred __5 4 4% 220 Jan Apr | Chicago Elev Ry, pref_100 
Houston Oj! pref trctfs_100| 8 89 Feb| 9 July | Chicago Rys, part ctf ser 2 
Manufacturers’ Finance— Jan May 


Part ctf series 3_______- 
2d preterred 5 = 7 Chicago Title & Trust. _ 100 


Commonwealth Edison 100 

50 50° Jan Apr | Consumers Co, com... 100 

Northern Central 50 77 June Preferred 00 

Penna Water & Power.100 “4 2 Jan June | Continental Motors_.__10 

United Ry & Flec 50 1 { 9 Jan Aug | Crane Co, preferred 

Wash B & Annap 15 495 4 Jan Apr | Cudahy Pack Co, com_100 
Preferred 50 Jan Apr | Earl Motors 

Deere & Co, pref 

Diamond Match 

Mar July | Godchaux Sugar, com.___* 

Jan June | Gossard, H W, pref... _ 100 

Mar : May | Great Lakes D & D____100 

Jan Apr | Hartman Corporation. _ 100 

Mar| 88 May | Holland-American Sugar 10 

Jan} 90 May | Hupp Motor 10 

Jan Apr | tilinois Brick 

Jan; 106 May | Iniand Stee 


July July 10 
oll aa pwd Libby, McNeill & Libby_10 
Jan June Lindsay Light 10 
Mar June | Mid West Utilities, com 100 
Jan Feb Preferred 100 
Mar May Prior preferred 

Feb May | Mitchell Motor Co 

Feb 4 July | National Leather 
June Aug | Pick (Albert) & Co 

Feb July | Pig Wig Stores Inc “‘A”’__* 
Jan Aug | Pub Ser of Nor I, om. 
l 


Feb Apr Preferred 
Jan} 99 May 


Jan May 
United Ry & E 4s___.1949 Jan 4 June 
Income 4s__..____. 1949 ‘ Jan May 
Funding 5s, small. - 1008 z 100 Mar July | Sears-Roebuck, com-_._100 


Aug) § Aug | Standard Gas & Electric_50 
1949 d Apr| 101 June Preferred _____._._._50 

Va Mid 5th series 5s_- Jan “2 ADC | Stew War Speed, com_-_100 
Wash B & A 58 941 Mar May 100 
* Swift International. --_-_- 15 
- _ vanes. , Thompson, R J, com-_--25 
Philadelphia Stock Exchange.—Record of transactions | Union Carbide & Carb-__10 


ed fork _50 
at Philadelphia Stock Exchange July 29 to Aug. 4, both United Soeur Ee onan tae 


;, - . ited Light & Ry_.--1 
inclusive, compiled from official sales lists: aaa ” 


Friday U 8 Gypsum 
Last why 4 ane Ps Range since Jan. 1. Ward, M onte’y. & Co 
; ' eferred, whe 
Stocks— Par. .| Low. High. Low. High. Western Knitting Mills..* 
American Gas of N J__.100 67 69 Joni 15 | May 8 Soe ce, nen. -28 
American Railways 13% 15 Jan} 17 #£xJune Yellow Taxi 
Preferred 00 60 60 Jan| 63 June | *°© 
Consol T I BI Jan| 5635 Ave | . Bonds— 
onsol Trac of N J__..100 51 8 4 an % Apr ’ 
Elec Storage Battery____* 47%) 1,1: Mar| 47% July | Beaver Prod 1m re ton? 
Erie Lighting. pref 25 f July; 27 May Ghic City & Con Rys 5s.'27 
General Asphalt 69% Jan| 73% July Chicago Railways 53. .1927 
mR. tt ~ 108 90 Mar “= July ~~ 1927 
estonville Pass 50 28 Aug Aug = ; 
Insurance Co of N A....10 38 Jan June ney sane manen <0... +4 ! 44 Aug 
ee ee 109 89% ater Aug | Metrop W Side E] Ist 4s '38 vo ) 4 May 
Keystone Telephone____50 9 9 7 #£Jan Mar etrop Py, a4 May 
Preferred......_.___ 50 37% 38 Feb| 39 June | WV Wat & Elec 6'48 1942 = : _ 
Lake Superior Corp___.100 9% Jan May * No par value. 
Lehigh Navigation 75% Feb Apr 
Minenill & § Feb Some Th k’ d on th 
ne Feb June : —This weeks record on the 
Penna Salt Mfz 40 es nae Pittsburgh Stock Exchange Pa 
Pennsylvania 50 4 Jan Pittsburgh Stock Exchange will be found on page . 
Penn Cent L & P, pref___* ll Jan 
Phila Co (Pittsburgh)— 
Pref (cumulative 6%) 50 Jan 


Phila Elec of Pa 25 26| Feb New York Curb Market.—Below is a record of the 
Preferred Jan 


May transactions in the New York Curb Market from July 29 to 
Phila Rapid Transit___.50 Jan 


3 oni . ° . * « ° . 
Philadelphia Traction... .50 6 a pre | August 4, both inclusive, as compiled from the official lists 


Radio Corp of Amer 4 % 5| 4 Aug As noted in our issue of July 2 1921, the New York Curb 
Reading 50 Jan 


Tono-Belmont Devel____1 \% July Market Association on June 27 1921 transferred its activities 
Tonopah Mining 1 Jan 


Union Trac, $1744 pd_. 50 ue 39% lon from the Broad Street curb to its new building on ae 
United Cos of N J_..-71 J iation i issuing an official sheet 
United Ssh 80 san Place, and the Association is now issuing 


Jan! 55% July ' which forms the basis of the compilations below. 
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Alabama Cons C & I 58°33 


1947 

Charles Con RyG&E 58 '99 

Consolidated Gas 5s8__1939 
195 


323323 


me DO OO GO CO 


a 


2 


A 9 
Consolidation Coal ref 58°50 
Convertible 6s 923 


ad = RO 
SONNE N Oh 


2322233 


* 


Davison Sulphur 6s... 1927 
Elkhorn Coal Corp 68.1925 
Fla Cent & Penin 6s__.1923 

58 1943 
Lake Roland E! gu 5s. 1942 
Macon Dub & Sav 58.1947 
Md Electric Ry Ist 58.1931 
“a V Trac 5s 


000 
000 
000 
500 
000 
000 
000 
000 
000 
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Fredy a hee 
Sales Last |Week’s Range| for Range since Jan. 1, 
Week ending August 4. Last |Week's Range for Range since Jan. 1. Other Oil Sale. of Prices. Week. 
Sale. of Prices. Week. Stocks (Concluded) Par.) Price.|Low.  High.| Shares Low. High. 
Stocks— Par.| Price. |Low. High.' Shares. Low. High. es 
a Brit Amer Oil Ltd_.....25)_..-.-.- 7 31% 400} 29 Jan; 35 June 
Industrial & Miscell. British Con O11! Fieid_....}------ 1% 41%! 3.500 24% July 2% June 
Acmne Coa! Mining..... 1; 54c 50c 85c | 56,400' 50c¢ Aug 1% Apr] “arth Syndicate _. .... 7% 7% «67%: «O7,,400 3% Jan 9% June 
Aeme Packing .........1 44 40c 47c | 19,000, 20¢ Mar 74% Mer | Continental Refining... ./..--.-- 1% 1% 100 1% Feb 4 Mar 
Allied Packers Inec____- Sehr 10% 10% 100 5 Jan; 15 Apr ‘renle Syndicate ee 2% 2% 700 1% Jan 3% Apr 
OETA ee MOE: 9% 9% 100 9% Aug}; 12 June j} Cushing Petroleum Corp.5 5e 4c 5e} 3.000 3c 06 Janj| «€©12c.)6Mar 
Allied Pack, prior pref._._| 32 31 32 400; 26 Apri 42 Jan | Fngtneere Petro! Co ij 23c 23e 30c} 33.000} 20e July| 72ce Jan 
Aluminum Mfrs, com___.*]______ 213% 21% 200; 15 Jan} 25 June | Fauity Petrol Corp, pref..| 14%) 14% 14% 600) 12% June) 14% June 
Amalgam Leather. com_.*}__.__- 9% 9% 100 7% Feb| 14% Apri Ertel Oll__............. hee 5c 5c} 1,000 2c Jan 9c July 
Amer Gas & Elec pref_..50| 45 44 45 55; 42 June} 45% Apr | Pederal Ol] __._......_. 5 1% 1% 1%} 37,100 l Jan 2% May 
American Hawaiian SS__10}____-_- 21 22 200; 19% Jan} 34 June] Fensland Ol. _..._...... ee 14% 14% 900 9 Mar| 19% June 
Amer Light & Trac. com100| 129 126 129 40, 113% Feb] 165 June | Gilttiand Ot, ecom...... bd 4% 4 4% 2.500 3% June 9% Apr 
Amer Power & Lt com_100}_____- 120% 120% 20; 120% July] 120% July | Slenrock ON .10 1% 1% 1%| 11,400) 83¢ Feb 1% June 
Atlantic Fruit when issued * 2 2 2%! 2,400 2 June 3 June | Granada Of) Corp cl A__10}__-.-- 1% = :1% I 1% July 3% Apr 
Brit-A mer Tob ord bear. 7+ 18% 18% 18% 1,100; 12% Feb 19% July | Audaon ON ] l6c 15¢ 17¢/} 103,000 7¢ Jan| SOe Mar 
Ee 18% 18% 200} 12% June| 19 July | 'tmperta! O11 (Canada) coup 110%; 109 Iti 247; 97% Mar! 127% May 
Brooklyn City RR_..-.-- 10 pecsba 8% 8% 500; 4% Jan| 9% May | [nternat Petroi. __.. . 21 20% 21%] 16.500} 14 Marl 27% May 
Buddy-Buds, Inc... ..._-. ad 1% 14% 1%!) 16.800) 45¢ Jan 2% Apr | Keystone Ranger Devel_. , 46c 45c 52c| 24,700} 40¢ July 1% Jan 
Car Lighting & Power. .25 61c 55c 61c 1,900; 50¢ July 1% May | Kirhy Petroleum _® 4 4 5 1,800 4 Aug| 26% Feb 
I ss 1% 1% #=1% 600 1% May 2% Jun | Lance Creek Royalties... Ss Pes 3c 3c} 1,000 3c June| 10c Jan 
Chicago Nipple Mfgcl A io eee 4% 5%! 1,200 1% Apr 6% July | Livingston Petroi_..__.. * 1% 1% 1%} 7,500 1 July 1% Mar 
Cities Service com... .- 190) 182 180 199 2,175] 158 Jan| 242 May | Lyone Petroleum ._..... 69c 69c 7ic| 9,200; 58¢ Jan 1% June 
Profemred.....<«ccoc- 100| 67%! 67% 67% 800) 51 Jan} 72 June | Maracaibo Mt! Explor... *| 224! 15% 23 16,800; 15% Aug! 27% Mar 
Preferred B_.____._... 0 6 6 6% 300 4% Jan 6% June | Margay Oil Corp______.. rae 1% 1% 100 1 Mar 2% Jan 
Cities Serv Bankers’ sh..*| 18% 18 19%] 3,800} 17 Jan| 24% Ap | Marine Ojl_____._...... a 1 1%; 1,700 1 Feb 2 May 
Cleveland Automobile...*}_...-- 27 27% 200; 20 Jan} 35 June] Mariand Ol __ ...L.. 5% 54% 6%) 4,100 | Jani 10 June 
Colombian Emerald Synd_j_._-.-. 70e 72c 1,800} 50c Apr 1% May | Marland Refining..____- 5 4% { 4% 600 2 Jan 4% June 
Colorado Power, com.._100)_...-- 18% 18% 200} 13% Mar; 19 July | Meridian Petroleum... .10 4c 3c 4c; 12,000 2c July| We Mar 
Columbia Motor Corp..--.|.-.---- 3% 3% 100 3% Aug 5% June | Merritt Ol! Corp ___._. 10 8 hg 8% 8%] 1,000 8 July| 14% Ma 
Comm’! Solvents Corp clA* *| 45%| 44% 45%! 1,900) 44% June| 45% Aug | Mexican Eagle Oil_._.._. eee 12 12%; 1,300; 12 July} 19% Fe 
Class B stoek........ 40%! 40% 40% 400} 38% June} 40% Juiv | Mexico Ol) Corv.._._... 10 1% 1% 1%} 6,200 1% Jan 4% Mar 
Commonwealth Hotelcom.|_.___- 51 51 100; 51 July; 451 July | Mountain Producers....10) 14%| 14% 14%] 3.400 9% Jan| i18% May 
Com’w’ lth Pr, Ry & Lt. 100 30%| 30% 30% 10} 20% Mar| 32 July | Mutual OU. | _ LLL. 9% 9 9%! 30.900 5% Jan} 12 #£=June 
Conley Tin Foll_.........*}....-- 13% 13% 100; 10 Feb; 15 Mar | New England Fuel ae 59%) 57 60 4,500; 40 May| 60% July 
Continental Motors_.-_. ie I aiesnenien 7% 7% 400 5% Feb 9% May | New York Oll_.___._._.. ]|_.---- 22% 24% 500, 11% Mar! 38 #=x™June 
Cuban-Dominican Sug wi * 9% 844 9% 1,700 8 May; 12% May | Noble 0114 Gas __... 19¢ 18¢ 19¢c} 14,000, 13¢ Jan) 350 Mar 
Daniels Motor common..*| 11%] 11% 11% 800} 10% May; 14% June | Noco Petroleum com____10 3% 3% 3% 200 1% Apr 5 Mar 
Davies (Wm A) ColInc.._*}_.-.-- 32% 32% 100} 25 Jan| 34 Feb | North American Oll_.___ PS: 2 2%! 2,300) 1% Apr 3% June 
Denver & Rio Gr, pref_100/___.-- 55e 60c 600; 38c Jan) 75c¢ Apr | Ohie Ranger..__..._._.. } 3c 3c 4c} 4.000 2c July} 12c Mar 
Dictograph Prod, com__10}_..-.-- 1% 1% 400 1% June 2% May | Omar O11 & Gas___._._. 10 1% 1% =1%| 33,400; 670 Mar 3 June 
Dublier Condenser& Radio® & % 8% 69 8,500; 7% June 9% May | Pennock Oll___......_- Te 6% 6% 200 4% Jan 7% June 
Durant Motors, Inc_._.. 39%} 39 42%! 5,100) 22% Janj 43 #£=x°\July | Red Bank Oll___........ |___... 13¢ 15¢c} 16.000; lle July| 35c¢ Jan 
Durant Motors of ind---i0 13%] 13% 14%] 2,000 84% Jan| 16% Apr i Ryan Consol._.._._.... ° 4% 4% 6 3,900 4 Feb 8% June 
Earl Motors, Inc_._____. 2% 2% 2% 100 2 Jan 6% Jan | Salt Creek Consol Oll_._...}|_____. 11 11 200, 10 Apr; 15 May 
Elec Bond & Share pref ‘60 Sey te 96% 96% 10; 9634 July| 96% July | Salt Crees he —<_peaeee 15%| 15% 15%) 1,400, 12% Jan} 20% May 
Federal Tel & Tel.......5})..-.-.-. 5% 5% 100 5% Mar 7% Apr | Sapulpa Refining 5 3% 3% 3% 400 2% Feb 5 June 
Firestone Tire & Rub, pf 100 80 80 88 120} 80 Aug! 89 #£=<July | Shell Union Oil. 1 pref, w 1... _| 96 96 96 400| 95% May| 97% May 
Gardner Motor Co......*}..---- 11% 11% 200; 11 Jan| 16% Apr | Simme Petroleum | Cee 8% 84% 8%] 10,500; 8% June) 12% Jan 
Garland Steamship. --_-_-- ~ —_— 75e 75e 100; 56c¢ May; 99c June | Soutb Petrol 4 Refin. 10c 10c 15¢c} 34,000; 100 July 5 Jan 
Gibson-Howell Co, com .10} 18%| 18% 20%] 1,000) 15% Janj 20% July | Southern States Cons Corp| 29c 28¢e 29¢; 6,000; 18¢ July| 35¢ Jan 
Gillette Safety Razor....°| 222 | 220 225 360} 169 Jan} 225 July | Suuthern States Oi)... -- 13%| 12% 13%] 5,100) 12% June| 14% July 
Glen Alden Coal........ Mibewiane 55 55% 400; 42 Jan| 56% July | Spencer Petro! Corp.._.10 5% 5 6 5,500| 75ce Feb 7 July 
Goldwyn Pictures......- ¢ 6% 6% 7%) 9,900 4 Jap 9% May | Texon 01) & Land_._._.. 1} 70c 65c 74c; 70,900, 49% Jan 1 
Goodyear T & Recom..100} 10 9% 10%! 1,600 9% Jan| 15% May | Tidal Osage Oijl___.._.__. ae 12% 13 200, 10 Jan| 14% June 
PUTO Racsccocccce 100}....--| 31 31 200} 24 Janj 40 June] Turmap Oil _.._..._.. 1% 1 1%| 9,100 1 July) 1'% Apr 
Grant Motor Car___..-. 10| 75e 75e 85c 1,700; 50c Feb 1% June | Ventura Cons Oil Fields__5}___--_- 29% 29% 100, 23 Jan| 34 June 
Hayes Wheel w i_...._-- *| 30%] 27% 31%) 5,800) 27% Aug 32% July | Wiicoz Ol & Gas. .._... 5 5 5 5%) 15,100 2% Jan 7 #£«JInily 
Heyden Chemical_._.___* 1% 1% %%| 2,500; 80¢ Feb) 1% Jan | Woodburn Of! Corp... -_- ae 60c 65c| 6,.200| 60c Jan 1 Feb 
Hudson Cos, pref-...-- Ce 17 1734 200 7% Feb| 21 May |] **y” Ot) & Gas......... 3} 15¢ 13¢ 16c| 10,000 9c July} 3860 Jap 
Hudson & Man RR,com 100). - -- -- 12 12 200 3% Feb| 15% May 
I Ga 25) 52%) 52% 52% 100; 49 Mar| 58 May Mining Stocks. 
Intercontinental Rubb. 100 4 3% 6%] 7,000 3% Aug| 11% Fed 
Internat Carbon_.......*]..---- 11 12 500} 10% July| 13% July | Alaska Brit-Col Metals..10| 2% 2% 2%) 1,900) 1% Jan| 5% May 
Lake Torpedo Boat com. io 1s 1% 1% 300; 50c Mar 1 Aug | Amer Com M & M...-.... 3c 3c 4c 5,600 3e July; 10c Apr 
Lehigh Power Securities. _*]..-- -- 15% 15% 100} 15% June| 18% May | American Exploration. __.1 1% 1% 2% ,900 1% May 3% Apr 
Libby, McNeil & Libby- 10 1% 2 a 300; 2 July} 7% Mar { Anglo-Amer Corp ofS Afr.| 19%] 19% 20 600; 11% Apr) 24% Mar 
New when issued ---_10}---- -- 8 8 200; 8 June} 10 May {| Belcher Extension ._-.-- 10c} 4c 3c 030s Bc. ||: 76,000; 2c¢ Mar) fc May 
Lima Locom full pdretswij| 54%| 53% 54% 600; 53% Aug) 54% Aug | Big Ledge Copper Co 6} 10¢ 10c_ = 13¢ 9,000 8c July| 29c Jap 
Part paid rets w i_____- 29 29 8629 100; 29 Aug} 29 Aug | Boston & MontanaCorp 25) 1° 144 1'% 119,600) 73c July) 5 Jan 
Lincoln Motor Class A..50 a 2% 2% 200; 75e Feb 8% Jan | Boston & Montana Dev. 6| 19¢ 18¢ ic | 94,300; 13e July| 94c Jan 
Locomobile Co..........*]------ 25e 25c¢ 1,000} 10c July} 69c¢ Jan | Caledonia Mining .....__1}..---- 8c 8c 1,000 4c Feb| 1006 May 
Mercer Motors. ._....... ° 3% 2 334| 23,000 1% Apr 5% May | Calumet & Jerome Copp.1/-_-_---- 20c 20c¢ 1,000; 13c Jan| 30c¢ Feb 
Voting trust ctfe_._._._}|---.--- 2% 3%) 6,400 2 Feb 4% May | Canada Copper Co_..... 5| 20c 16c¢ 23c | 27,500 9 Mar, 65¢ A 
Mitchell Motors_._____- _ eee 7% 7% 50; 3 Jan} 7% July | Canario Copper._.......- 2% 2% 2%) 4,700 1% July 3% July 
Moon Motor Car_.._.__.. ae 10% 10%] 1,700; 10 June} 12% July | Candalaria Stiver._..... 1} 33c 33c 34c¢ | 54.000; 19¢ Jan he 6~May 
Morris (Philip) Co, Ltd.10) 19%} 19% 23%/| 24,900 5% Jan| 23% July | Cash Boy Consol_....._. j 7¢c 7c 8c 6.000 4c Feb 8c July 
National Leather new__-_10)]...--- 8 8 100 7% July| 11% Jan | Consol Copper Mines_...5| 60c 50c 60c 9,300; 20¢ July 2% aor 
New Mexico & Ar Ld_.___. 2% 2% 2% 300} 1% Feb) 3% May | Cons Nevada-Utahb_...- ._/._---- 6c 7c | 4,000; 2c Feb; 9c May 
N Y Tel 6%% pf w i_.100/| 107 106% 107%| 3.355) 106 July) 108% July | Cortes Siiver......._.._. 1% 1 1%| 18,400 84c Jen 14% June 
Packard Motor Carcom.10} 13 13 14%} 2,300 5% Feb| 16% June Con Gold M&M 1}._---- 2% 2%) 1.2 2% June 3 Jan 
Preferred..._._._._. 100| 84%) 84% 85 120! 63% Mar| 90% May | Davis-Daly Mining_._..10/__._-- 7% 7% 4 6% Jan| 8% June 
Peerless Trk & Mot Corp 50} 56 56 59 700; 33% Feb) 59 #«®%July | Divide Extension. ....... ij 12c 12c 13c | 10.000, tle Mar| 2le Jap 
Pub Serv Corp of N J pf 100; 103%) 103% 103% 100; 99 Mar} 107% June ] Dolores Esperanza... _.. 6 2% 2% 2%! 2.600) 82c Feb 2% May 
Pyrene Mig___._._._._10}._---- 9 9 100; 8% July| 14% May } E) Salvador Silver Mines | 3c 3c 083F.sd4#cd.:«s«|:« 300,000) 2ce Mar 8c Mar 
Radio Corp of America_.* 4\% 4% 4%! 13,300| 2% Jan 6% Apr | Emma Silver_........_- as lc le | 25,000 le Mar 4c Mar 
lee aetna 5| 3%) 3 3%| 4,400) 2 Jan 3% May | Eureka Croesus... _..... 35c 32c 38c |116,000, 18¢ Jan) 4le July 
Reo Motor Car.......- 10| 26 25% 26 800| 18% Jan| 29 July | Fortuna Con Mining....-.- 17¢ 15e 17¢ | 39,500' 10c¢ July| 24c June 
Republic Rubber_____.-_- *| 58c 55e 58e 800; 20c Feb 1 May | Gadsden Copper... _.- 85c 85ce 90¢ 600, 59c Mar 1.38 Apr 
Southern Coal & Iron... 5 83c | 30c¢ 40c | 72,100, 30¢ July 2% tap | Golden CycleM & R._____|__-.-- 88c 88c 200, 80c Mar, 88c Aug 
Stutz Motor Car_.....-- 17%} 13% 21 16,400; 11 July; 45 June | Golden State Mining.._.- 45c 43c 45c 8,000, 24c May, 45c June 
Swift International __-_-.- i5 naccce 18k, 18% 100; 17% Apr| 23'!2 Feb | Goldfield Consol Mines.10| 6c 6c 6c 3.000; 3c Jan) 12c Apr 
Technical Prod Corp_.__- 5% 5 5%| 4,300 5 Aug 5% Aug | Goldfield Deep___._.____- lc Ic Ic 162.100 le Jan 3c =6Apr 
Tenn Elec Pow, com wi.*| 14 13% 14%} 1,900; 10 June} 14% June] Goldfield Development...| 10c 7e 13¢ (162.100 3c June| 13¢ Aug 
Cl thintinennee _, 37% 37% 100, 36 June) 40% June | Goldfield Florence. ----.- - ea 12c 12c | 1,000; 9c July) 30c¢ Apr 
Tenn Ry L& Poweom.100) 2%' 2% 2% 600, 1 Feb| 3% June | Goldfield Kewanas_._._. = Se, 4c 4c 1,000, 2c Jan) 4¢ Feb 
Timken DetroitAxle______ 29% 29% 200, 29% Aug) 29% Aug | Goldfield Oro Mining... ./._---- le lc 3,000 lc June 4c July 
Tob Prod Exports Corp_.*| 6%! 6% 6% 400 3 Jan| 10% May | Gold Zone Divide... _.-- a 8c 9c | 56,000; 7e Moay| 150 Apr 
Todd Shipyards Corp_...*' 67 65 70 815 65 Aug' 80% Feb! Gard Shell Mining....- ie 6c Ile |! 14,000 6c July; 48¢ Map 
Torbenson Axle com. ___. _ es 25 30 900 24% Apr, 30 Aug | Harmil) Divide._..___. tee the 7c 9c 13,000 7e June| 180 May 
United Prof Sharing new 1 6% 6% 6% 500 5 Mar 9 May | Hecta Mining_...._-- 25c 6% 64% 6%) 7,200 4% Jan 6% Aug 
Un Retail! Stores Candy_.*| 6 6 6%| 1,835, 4% Jani 8% Ma Hilltop-Nevada Mining .- - 1% 1 14| 27,700| 75e June 1% July 
U 8 Light & Heat com__10 1% 1% 1%} 4,000; 75e Jan 2% Apr | Hollinger Cons G Mining .5|- -- - - - 9% 10 1,300 7% Jan 10 # Aug 
- aE 10 1% 1% 1% 600} 96¢e¢ Feb 1% Abr | Howe Sound Co....... .1 3 3 3 1.300 2% Jap 3% May 
U 8 Ship Corp ee Pee lic 12¢c 7,000 4c Mar, 12c Aug! Independence Lead Min_._| 50c 48ce 658c |109,300 6c Jan 760 May 
U 8 Steamship._._._-- 10| 10¢ 9c 10c | 14.000} 4e June} 15¢ Jap | Jerome Verde level.___- 1} 3%! 3% 3%; 1,900) 2% Janj 5 Feb 
Wayne Coal_._._._...-- 5 1% 1% 1%} 2,300) 85¢ Mar| 2% May | Jim Butler Tonopah.-_-_-. (ER 6c 7c 2,000; 4¢ July} 10¢ Feb 
West End Chemical. -_-_. Mengaed 50c 55¢ 3,500; 50c¢ July| 87c¢ Jan | Jumbo Extension..-..--.. (eR: 4c 4c 1,000 2c Jan 6c May 
Willys Corp, Ist pref__ 100}. ----- 26 30%] 1,000; 6 Mar) 31 £=July | Kerr Lake............_. 6| 3% 3% «63% 200; 3 Mar 4% Apr 
Knox Divide. ........-. 10¢ 4c 4c 4c 8,000 3ce0Of« Jan 6c Mar 
Rights— La Rose Consol Mines... .5! 28¢ 25e 30c | 13,000| 25¢ Jan| 63c Mar 
Cuba Cane Sugar_....._._|------ 50c 50c 200; 50c Aug} 50c Aug / Lone Star Consol.__.__.. 1 7¢ 6c 8c (134,000 le Jan} 10c July 
McNamara Mining... .-_. 1 7c 7c Se | 19,000 5c Jan} il4c Mar 
Magma Copper......... RA Se 27% 27% 400; 26% Jan} 32% Feb 
Former Standard Ol} Marsh Mining.........-. }! 6 615e€ l4c l5e | 13,000 4c Jav| 3le May 
Subsidiaries Mason Valley Mines. ___- b| 1% 1% 2 1,900; 1% Jan} 3% May 
Anglo-American Oil..._£1) 19 184 19%) 4,800' 16% Jan| 25 June | McKinley-Darragh-Sav ...|------ 20e 20c 1,000; 8c June} 40c Apr 
Eureka Pipe Line___--_- Do «<¢ecm &8 KY 20| 79% Jan} 103% May | Mohiean ot a l5c 15c 2.000} 15¢ Mari 47c¢ Jan 
Illinois Pipe Line.._... 100: 160 160 162 185; 160 Aug; 198 Apr | Motherlode Coalition._..* 9% 9% 10%) 13,-00 6% Jan} 10% May 
Indiana Pipe Line..... 50 --.---- 88% 89 80) 84 Jan} 106 Mar | Nabob Cons Mining... -_-. 7c 6c 7c 3,000 5c Apri lic June 
National Transit._..12.50, 26 26 26 500; 26 July; 31% Apr] National Tin Corp__.-_- 50c| 34c 3le 41c |109,000!' 27¢ Mar! &7¢ May 
I 25 270 270 278 25| 257 Jan| 332 May | Nevada Ovhir._........ 1} 17¢ 13c 619e | 11,000; 13¢ Aujg 520 Map 
Penn-Mex Fuel______.. ioe 27 34 1,200} 17 Jan} 44% July | New Cornelia_.......____|_.-.--- 19% 19% 200; 17% Jan}; 20 June 
Prairie Pipe Line... -.--- ae 254 255 50) 224 Jan} 270 June | New Dominion Copper... 2% 24% 2%) 1,600 2 ~° Jan e Jap 
South Penn Oj}.....--- 100) i 210 210 10; 173 Feb| 249 June New Jersey Zinc... .--. 100| 144%| 142% 144% 55; 141 June| 147% Mar 
South West Pa Pipe L.100)...--- 63 63 10; 52 Jan| 66 Feb | Nipissing Mines_....__. 5 5% 5% 5° 2,900 54% July 6 Mar 
Standard Oil (Ind).....25| 110}4| 10734 111] 56,900) 83% Jan] 124% May | Ohio Copper.-._.-..--_- 10| 8e 8c 10c | 9,000; 7c Mar; lI4ce A 
Stand Oi) (Ky) new wi 1.100) 9544| 94% 96 2,800) 76 Apr; 108 June | Park Utah Mining... .._- 5% 5% 5%! 2,500) 5% July 5% July 
Stand Oil of N Y_....100!_----- 422 426 340) 341 Jan| 443 June | Peterson Lake._......._.|_.-.-- lic tlle | 2.000) 3c Marj 10c July 
Standard Oil (Ohio)--_- 100) 455 455 455 15|} 390 Jan} 472 Apr | Pitts & Mt Shasta._._.__._ Mae 22c¢ 22¢ 4.000| 2le June| 29¢ Jan 
Swan & Finch....-..-. 160;..----| Se 33 10; 33 July} 37 June} Ray Hercules Inc_......... 1% 1% 41%] 3,800 1 Feh 2% June 
Vacuum Oll__._..---- 100)_.....| 423 423 10} 299 Jan} 450 June]! Rex Consolidated Min...1 7¢ 7¢ Sc 9,100 5e Jan 12¢ M 
Other Of} Stocks Sheldon Mining. ._...___. 1% 1% #+#%1%| #%1,900| 1% May 14 June 
Aetna Cons Oll_.....--.- 2 2 3 1,080 1 June} 2 July | Silver Horn M & D..-.--.|-.---- 7¢ 7¢ 1,000; 5c May}! 12c June 
Alcan Oi! Corp.....----- s 2% ly 64 17,200 2% Apr| 15% July | South 4mer Gold & Plat .1 4% 4% 4% 200 4% Apr 5% Jan 
Alles Off. ...ccccccece.- B------ 3c 4¢ 000; 2c Jan 5c July | Spearhead............_.. le le 2c | 5.000} Ile Mayj| lle June 
Amer Fue! Oil, bagnonsons | 19¢ 15¢ i9c} 5,500; 15¢ July}; 48¢e Feb | Standard Silver Lead....1]..--.-- 19¢ 2ic | 2,000; 10c Janj| 24c May 
| ee 1@|....-- ly 2% 400 1 June 3 Jan | Stewart Mining........- j 6c 6c 7c 4.000; 2c Jan| i66 Aor 
Arkansas Nat Gas, com .10  - -- --- 9 9% 800; 8% Feb| 13 ADI Success Mining ........- 1} 38c¢ | 30c 4i1c |135,000) le Mar; 410 Aug 
Atlantic Lobos Oil com_.*| 10 8 1 6.800; 7% July| 124% May | Teck Hughes_._...-...-.-. 66c | 60c 66c | 12,200, 20¢ Juan) 660 Aug 
he langle 15¢€ 12¢ 15c; 20,000; 8c May; 20¢ Jad | fonopab Belmont Dev... .1/------ 1% 1% 700 1% Jao 1% June 
Boston-Wyoming Ol!l....1° 78¢e 75¢ 8ic' 10,200' 57¢ Mar! 99e June ' Tonopah Divide....... 1) 73c¢ 73c 77¢c 8,600' 46c Mar! 87c June 
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Mining (Concluded) Par. 


y| 
Last | Week's 


of Prices. 
. |\Low. 


Range 
High. 





Tonopah Extension 
Tonopah Mining 
Tonopah nee Star 





Tuolumne Copper.-....-.1) 
United Eastern Mining. .1 


United Verde Exten...50¢ - 


United Zinc Smelt 

Unity Gold Mines._....- 5) 
Volcano Mining 
West End Consol | 
White Caps Mining ---10¢| 
Wilbert Mining 1 
Yukon Gold Co 

Bonds— 


Allied Pack conv Geb Gs 39) Tee 


Certificates of deposit. 
Allief Pack 86 Ser B wi "30. 


1037 











as 
\= er) ) . =i \oe 
ey aN e\ 


yc 


a 


te 
oN =~ 


ww) ~1 
TOI CO Oe AT © 89 tO SIT 


~ 
\e 


~ 
=N 





Shares. 





Range since Jan. 1. 





Low. 


High. 





1,400 
1,300 














1,600 


| $5,000) 
%4\ 16,000 


, 103% | 


105%) 


5,000 
66,000) 
4,000 


1% Feb 
1% Jan 
Feb 

Mar 
July 
Mar 

Aor 

Mar 
June 
May | 
July 

Feb 

Feb 








June 
July 
June 
May 
Jan 
May 
Jan 
Jan 
May 
Feb 
Mar 
Mar 
Apr 
July 
June 


Apr 
May 
May 
June 


Quotations for Sundry Securities. 


All bonds prices are “and interest” except where marked “1.” 





Standard Oil Stocks Par 
Anglo-American Oillnew. £1 
— Refining 00 


Scrymser Co 
Buckeye Pipe Line Co... 50 
Chesebrough Mfg wast 
Continental Oil 
Cumberland Pipe Line. .100 


Eureka Pipe Line Co. ..100) 


Galena Signal Oil com... 100; 
Preferred old 


Illinois Pipe Line 

Indiana Pipe Line Co... 50, 
[nternational Petrol. (no par)| 
National Transit Co__12. 50 
New York Transit Co_..100, 





B44. 
187g 
9 1 


163 


Ask 





iChicago & Alton 6s 


58 1952 opt 1932 

5%s 1951 opt 1931 

RR. Equipments—Per Ct 
Ateh Topeka & Santa Fe 6s. 
Atian Coast Line 6s & 6s 
Baltimore & Ohio 4s & 62. 
Buff Roch & Pitts 4s & 4s 

Equipment 68 
Canadian Pacific 4s & 6¢_. 
Caro Clinchfieid & Ohio 5s. . 
Central of Georgia 444_-.-- 
Central RR of N J 68 
Chesapeake & Ohio 6s & 65 

Equipment 5s 





Chicago Burl & Quincy 64. . 
|| Chicago & Eastern [11 5445_-. 


Joint Stk. Land Bk. Bonds: 
Chic Jt Stk Land Bk 58.1939 


Seessssn 


ONS 





Aluminum Mfrs 76... 1925) 
78 1933 F pr 
uly 
May 
June 
Aug 
Mar 
Apr 
May 
June 
July 
Aug 
July 
June 
May 
July 
May 
Aug 

6 June 
May 
May 
Aug 
Mar 
Jan 
Apr 
Apr 

4 July 


93 |100 ||Chicago Ind & Loulsv 44<s- 
§,*272 (275 ||Chicago St Louis & N O 5s_- 
25: *25 | 30 | Chicago & N W 4s 

570 j280 || Equipment 6s & 6}48..-- 
248 (252 |lChie RI & Pac 48, 5s, 68 
335 '345 ||\Cotorado & Southern 6s, 68. 

93 | 94 |\Delaware & Hudson 6s 

208 |212 |\Erie 44s, 58 & 6s 

60 | 62 |\Great Northern 68 

*10512'106 | Hocking Valley 4s, 58 & 68 

110's 11033. Tilinots Central 4s, 5s & 6s 
Standard Oi! (Kansas) --100) 535 545 || Equipment 7s & 634s_--- 
Standard Ol! (Kentucky) 25, °95 | 96 |'Kanawha & Mich 42, 68_- 
Standard Oll (Nebraska) 100) 175 1185 | Louisville & Nashville 5s... 
Standard Oilof New Jer. 25/*181 /183 | Equipment 68 & 64s8_.-_. 

Preterred 100, 117 ,117%4 |\Mrichigan Central 5s, Ge_--- 
Standard Ollof New Y’k.100, 418 422 | MinnStP&88M44s& is 
Standard Oil (Ohio) - .--100, 455 (465 || Equipment 648 & 7s_--- 

100; *116 ‘(118 ||\Miseourl Kansas & Texaa 5s 
Swan & Finch | 32 | 35 | Missouri Pacific 5s 
Union Tank Car Co_...100' 29314 10012 | Equipment 63 & 6}48_.-. 
100 107 109 \\Mobile & Obio 4348, 5s 
| 420 424 ||New York Central 434s, 6s- 
| *24 | 28 Equipment 66 & 7s___-- 
| N Y Ontario & Western 42 
Norfolk & Western 434s... 

Equipment 6s 
Worthern Pacific 7s 
Pacific Fruit Express 7s__- | 
Pennsylvania RR 4s & 4s-' 

Equipment 68 
Pittab & Lake Erie 68 & 648’ 
Reading Co 4s 
‘St Louis Iron Mt & Sou 6s_-. 
ist Louts & San Francisco 5s. 
‘Seaboard Air Line 4s & 58- 
‘Southern Pacific Co 46... 

Equipment 7s 
Southern Ry 4s, 58 & 68_. 
\'Toledo & Ohio Central 68... 
\Unton Pacific 78 
vo Ry 66 


15.000 
£6 106%) 11,000 
100%) 39,000 
93%| 44,000 
100%4| 47.000 
101%} 34,000, 
102%} 4,000 
103%! 25,000. 
101 34,000 
10424! 26,000 
105 | 48,000 
38 | 1,000 
61 26 000 
100 100%, 13,000 
104'4 105%) 60,000 
103% 10344!) 23,000) 
109'¢ 110%} 40,000 
104% 104%) 16,000) 
9414 16,000) 

11] §2,000 

- 99%! 33.000 
101%! 72,000) 


Northern Pipe Line Co_. 100' 
Ohio O11 Co 25 
Penn Mex Fue! Co 
Prairie Oil & Gas 
Prairie Pipe Line 
Solar Refining 
Southern Pipe Line Co. .100 
South Penn Olli 100 
Southwest Pa Pipe Lines.100 
Standard Oil (California) 25 
Standard Oil (Indiana)... 25 


Amer Cotton Ol] 68_..1924 
Amer Light & Trae 68.1925 5} 
Without warrants.___--| 
Amer Repub Corp 68s wi’37)- 
Amer Tel & Tel 68....1922 
6s . i atiantpmes ax 
Amer Tobacco 78. .1923) 
Anaconda Cop Min 7s 1929) 
6% notes Series A. _1929 
Angio-A mer OU7%s_.1925 
Armour & Co7% notes1930 
Atlantic Fruit Inc 8s, wi__| 
Atl Gulf & W 18S L 58 1959 
Baragua Sugar 7 '4s8s..1939 
Bethiehem Steel 7s_..1923: 
Equipment 7s- .1935 
Bklyu Union Gas 78 w 1 *32 
68 w i 
Canada SS Lines 7s wi 19471 
Canadian Nat Rys 7s. 1935 
58 wi 925) 
Canadian Pac Ry 6s..1924 | 
Central Steel 8s_.....1941| 105% | 106 =| 30,000) 
Charcoal Iron of Am 88°31} 94 94°%%| 12,000 
Chic Un Stat 5s Ser B.1963) 190 | 44100 | 27,000) 
Col Grapnophone____192: 5 | 
Certificates of deposit. 39 4 | 
Com’ wealth Pow Corp 6s 47). 88 4 | 
ConsG EL & P Balt 7s ‘31 106 4 | 
101 %4 | 
Qe le) 
103 
104% 
106% 
102% 
101% 
G84 
101% 
123 '4 
G84 
105% 
105 
103% 
107 
104% 
103 44 
99 
100% 
93 


“9914 99% | 


100: ‘ 
93 

100°4 
101% 
102% 
103% 
100% 
103% 
194% 
38 

60 


100 3% 


109% 
101% 








103 % 
100% 
103 % 
104% 
38 
50% 
100% 
105 

103% 
109% 
104%. 
94\% 
110% 


99 4 


SaSasRassasss 





SerSveens 


nwo 


bo = bo GO 
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Other Oil Stocks 
Atlantic Lobos Oil (no a 
Preferred #35 | 43 
Imperial Oil re *110 j112 
Magnolia Petroleum_...100, 175 (180 
Merritt Oil Corporation. 10; *3'!2 8% 
Mexican Eagle Olli *1l'2 13!l¢2 


*9le' 10 





12,000) 
16,000. 
12,000. 
43,000) 
25,000) 
| 12,000 
25,000 

3,000. 

8.000) 
22,000) 

1,000 | 
26,000) 

2,000) 
10,000) 
12,000) 

8,000) 
RF 000) 


Mar 
May 
June 

; July 
; June 
Apr 

Mar 
June 

July 

July 
July 
July 
June 
May 

Aug 

Apr 
July 

Aug 
May 
June 

Apr 

May 
May 
6 July 
June 
Apr 
Aor 
May 
Aug 
Apr 
Apr 
June 
May 
May 

Apr 
July 

Apr 

July 
May 
May 

July 
May 
May 

Feb 

Apr 

Apr 
Apr 

Apr 
July 

Aug 

July 

Apr 

July 
May 

Jan 

July 
June 

July 

July 
May 

July 

Apr 
Apr 
May 


106% 1055 
9 101%4| 100% 
Consol Textile 8s_._.._..1941' 98% 96%% 
Copper Export Ass'n 8s_'24| 102% | 102% 
8% notes._.Feb 15 1925'______| 103% 
Cuban Tel Ist 7 448 ._.1941'_- 10514 
102'4) 102 
41 10134 
| QO8% 
101% 
_.| 123% 
-1937| 97% 97% 
’ 1054 
104% 
<1 103% 








Tobacco Stocks 
American Cigar common.100, 
Preferred 100| 
Amer M:chine & Fdry..100, 
American lfobacco scrip-.-.-- 
British-Amer Tobac ord. £1) 
Brit-Amer Tobac, bearer £1 
Conley Foll (new). (no par) 
Helme (Geo W) Co, com.100 
Preferred 100 
bofG B & Ire__| 


Imperial T 
Foil & Met_100 





3 
Empire Gas & Fuel 6s. 1924. 
68 1926 
Fed Land Bk 4%e wi_1942 
Freeport Texas Co 78.1937) 
Gair (Robert) Co 7s. 
Galena-Signal Oil 7s_- 


nSSSSSSSSSSHSRTSIE 





Johnson 


MacAndrews & Forbes. .100 Public Utilities 
Hershey Chocolate 7 4s 30) 100 


Hood Rubber 7% notes ‘35 | 

Humble Oil & Ref 7s__1923 

Interb R T 88J PM rects_- 

pgm mega of deposit ___! - - 
192] 





| 103% 
QK 54 
100 %4 
91% 
91 
_| 98% 
95 14 | 95% 
105 6 | 1047 
98%)! 98% 
100 
99% 
100% 
107 
96 
| 105% 
96 °4 





100% 


*43le : 
svt, 


127 

96 
Bi 
85 

15 

100} _ 30 

BiastonmaVaiG Ale com 50 ¢ 70 


Carolina Pow & Lt,com.100| 46 
Cities Service Co, com. 100 182 
Preferred 7 





p- 
Reynolds (R J) Tobacco. 25 
Schulte Ret. Stores (no par) 
Universal! Leaf Tob com. = 


92 
9834 
96 

105% 
98% 

101% 
994 


De wage te pe 1925. 
Kennecott Copper 78.1930 
Kings County Ltg 6 %s wi- | 
Laclede Gas Light 7s 

Libby McNeill & Libby7s’31 
Liggett-Winchester 7s . 1942 
Magma Copper 7s w i. 1932! . 
Manitoba Power 7s_- -1941| 
Morris & Co7 %s_____1930)___- 
Nat Acme Co 7 368...193i| 
Nat Cloak & Suit 8s__ 1930) - 
Nationa! Leather 8s__1925) 

N YN H & Hart! 4s_. 














Rubber Stocks (Clevel 
Firestone Tire & Rub — 10 
































Pref 
Elec Bond & Share, pref_100 
Federal Light & Trae.--100 
Preferred 


\Mississippi Riv Scar sien 
Preferred 100 
First Mtge 5s, 1951._J&J 
8 fg deb 7s 1935- .-M&N 

Northern Ohio Elec.(no ari 
Preferred 


North’n States Pow,com. 100 

Preferred 100 
Nor Texas Elec Co, com-.100 
Sugar Stocks Preferred 100 
Caracas Sug 50 ‘Pacific Gas & El, Ist pref 100 
Cent pm. Sugarcom. 20 ‘Puget Sound Pow & Lt_.100 
Central Sugar Corp.(no par) ° 100 


8914 4; 10, (000) 
87 54 |221,000: 

| 21,350) 

101%! 23.000) 

117 6.000) 

10214! 35,000) 

100%| 1,000) 

6104 | 85,000 
6 100%! 11,000 
101%} 53,000 

104%! 38,000 

10634! 16,000 

{ 1047<%'260,000 
109%! 28,000 
1051<| 12,000 

6 106%) 6,000 
106 1,000 

4 106%} 9,000 
107%} 15,000 

{ 107%! 11,000 
12,000 
16,000 
15,000 
31.000 
34,000 
6,000 
22,000 
34,000 


Prior preferred 100 
Goodyear T&R of Can pf 100 
Miller Rubber 100 


Mohawk Rubber 100 
Swinehart Tire & R,com.100 
Preferred 


500 franc bonds 
Phila Electric 54s wi_1947' : 
Phillips Petrol 7 44s___1931)._-- 
Without warrants | 102 
Procter & Gamble 7s_. 
Public Serv Corp 7s w ii9¢ 1| 
Sears, Roebuck & Co 7s 22 | 
7 % serial notes Oct 15°23 
Shawsheen Millis 7s__.1931 
Solvay & Cle &8s_____1927 
Southw Bell Telep 73. 1925) 
Stand Ollof N Y deb6é és’ 33, 
7% serial gold deb .1925 - 
7% serial gold deb. 
7% serial gold deb. 
7% serial gold deb__ 1928 
7% serial gold deb__1929 
7% serial gold deb... 1930 
7% serial gold deb__ 1931 
Stewart Warner 8s____ 1926 
l 





“103 4 
100 34 











102 |104 


.1926 <i — 


Gen M 7 48 1941...M&N 
. 1927 


Cupey Sugar common.._.100 
100 — Ry & Light_..100 
referred 100 


fe 
Fajardo Sugar 100 
Federal Sugar Ref, com.100 
Pref 100 














Preferr 100 
Standard Gas & El (Del). or 
Tennessee Elec Pow (no par) 

(no par) 


ferred 
Godchaux Sug Inc... (no par) 
Preferred 100 





Great Western Sug, com.100 
Aug Pre roomy, > 
Holly Sug Corp,com(no par 
Tidal Osage Oil ~~ 
Union Oil of Cal 6s... Preferred 100 


United Oi! Produc 8s__ 





Juncos Central Sugar... 100 


United Rys of Hav 7 4s "36 
Vacuum Oil 7s 1936 
Valvoline Oil 6s Ser A wi_°37 
Western Elec conv 78.1925 
Winch Repeat Arms? \s'41 


Foreign Government 











30,000 
44,000 
12,000 

166,000) 
22,000) 





Jan 
Jan 
July 
Jan 
Mar 


Apr 
Apr 
Feb 
May 
Mar 
July 


National Sugar Refining. 100 
Santa CeciliaSug Corp, pf.100 





Savannah Sug, com-.(no par) 
Preferred 00 
Weat [ndia Sug Fin, com.100 
Pref 100 


Industrial & Miscellaneous 


50 
49 


Short Term Securities—Pe 

Am Cot Oll 6s 1924. .M&S2 

Amer Tel & Tel 6s 1924_F4&A4 
6% notes 1922 

Am Tob 7% notes "23.M&N' 





Sl 
r 
| 9933 9955 
+ 1Oll4 1012 
10014 1004, 
| 10233 1025 
100% 101 


|AnacondaCopMin68’29-J&J_ 
7s 1929 Series B___..J&J) 
‘Anglo-Amer O17 48°25 A&O 
Arm ‘r&Co7sJuly15'305&5 5) 
Deb 6s J ne 15°23 J&D15 


and Municipalities. 
Argentine Nation 7s__1923 


§ Elberfeld 58 ee .193 2-52 


American Hardware__..100) 187 
Amer Evotoentun, com. re - 


*31 
*57 
106 
100 

92 
112 
105 


103%, 104 
1037, 1041, 
104%, 105 
160 = 

‘| Deb 68 J’ne 156'24.J&D15, 100 
Beth 8t 7% July 15°22J4&J15, 105 110512 
Canadian Pac 68 1924.M&S2, 101', 1014 
Federal Sug Ref 68'24.M&N/| 100% 101 
Goodrich(BF)Co 72’°25.A&O) 103% 103!2 
Hocking Valley 68 1924.M&S 
Interboro R T 78 1921_M&S 
K C Term Ry 68 '23.M4&N15) 
64s July 1931 J&J 
Laclede Gas 7s Jan "29_F&A 
Lehigh Pow Sec 68 °27. F&A 
Sloss Sheff 8 & I 68°29. F&A. 
Swift & Co 7% 1925.-A&O15 
7% notes Aug 15 1931_-.-_- 
U 8 Rubber 78 1930_F4A! 
West Elec conv 7s 1925. A&O 10714:10712 


0 Basis. @ Purchaser also pays accrued dividend é New stock. 
k Last sale. s Nominal. = Esai. y Ex-rights. ¢Ex-stock div. 











Jan 
Aug 
Aug 

Jan 
July 

June 

Aug 
July 
July 

Jan 
July 

Jan 


May 
Jan 
Apr 
Apr 

May 
Apr 

June 

July 
July 
Apr 
Apr 
Apr 


955g July 


— 
nas 


a & 
Nore 
KRKKTRK 


Celluloid Company 
Chiids Co, com 
ferred 


Pre 1 
Havana Tobacco Co....100 

Preferred Sel occe 

lst g 58, June 1 1922.J&D)} f_-_-_- 
International Salt 100, 65 
International Silver, pref 100 *102 
Lehigh Valley Coal Sales. 00 *76 


105 
Preferred -108 98 
Singer Macufacturing...100 92 


* Per share 
/Fliat price. 


94 

Montevideo (City) 7s w i'52 
Netherlands(Kinged) 6sB’7 
Peru (Rep of) 8s w i__1932 
Russian Govt 6 4%s____1919 

Certificates 

54s - 
Serbs, Croats and Slovenes 

(Kingdom of) 8s w 1.1926 
Switzerland Govt 5s 1929 107 % |Mar 


¢t Odd lots. * No par value. / Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. w When issued. z Ex- 
dividend. y Ex-rights. z Ex-stock dividend. x Dollars per 1,000 lire, flat. § Dollars 
per 1,000 marks. g Marks. & Correction. 


© 
~] 
=N 








RRA 


10114: 10112 
102 104 

101 101% 
90 |; 91 

9814) O83 
102 |102%4 
1027, 10318 
10712 10812 


-. 


15 15 


954% 95% 
103% 103% 





— 
nNwwccd 
BSSSES 



































July 
Jan 





95% 
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RAILROAD GROSS EARNINGS 


The following table shows the 
gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or saonth and the last two 


columns the earnings for the period from Jan. 1 t n WwW 
oO and j 
are bro ugh togeth oo inean tely ; . bees aad ae 1 cluding the latest week or month. The returns of electric railways 























































































































































































ROADS. Latest Gross Earnings. Jan. 1 to Latest Date. ROADS Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or Current | Previous | Current Previous t 
4 Uw Week or | Current | Previous| Current , Previous 
Month. Year. ear. Year Year. Month. Year. Year. Year. Year. 
$ $ $ $ 
Alabama & Vicksb_/|June 7 7 9 7 
Amer Ky Express--|April 12915985 17403'473 51.757 (855 70'123'008 Sto he telah bate 7 ho marke +t A Se 5 ln oF ot ME se 2 
Ann Arbor....___. 3d wk July| 97:040| 97°913 2°681 082] 2.576 658 Missouri Kan & Tex June 2,747 ,099)| 2,670,216 14,698 ,965|16,004,242 
Atch Topeka & 8 FelJune 15524984) 14840926 83 G00 308 93316. Mo K & T Ry of Tex June 1,816,892|2,017,792 10,008,850] 13,200,106 
Panhandle § Fe__|June 74 661 tet B13 Total system. _--..|June 4,669,393 /4,84),601 25,391 ,496/30,329.342 
Gulf Colo & 8 Fe: June 1.302 71819 4573s 5 3.271.006 147333:565 Missouri Pacific. - -|June 8,663 ,836'8,584,383 48,524,436152,400,955 
rm tl_i June : ‘ 
& West Pt_|June 12-512) 261. 055 1,842,846| 1,489,894 || | Colum & Greens_\June 126,183) 96,258) 714,658] 769,812 
ge eadiae June 467°594| 448:789' 1'874°969| 1°865'233 Monongahela - - - - -- June 129,932} 307,540, 1,730,964] 1,885,174 
Coast Line. iJune 5,571 036) 4.955,101/37 "095.580136.732.035 || Montour no Tose BT 802 1347361 318006 803: 784 
= une . = , . , We it 2vaWwssVVwes aeooaewaeeee ea @ @ . , . , 
B& O Ch Term. -\Tunc naan Ste 16316 924|98.079.159/96.230.951 || Nashv Chat & St L_|June 1,751,912|1,612,637|10,143,436|10,096.138 
Beneor & Joong | ome 280872 438: 083 a's bs ‘a7 ee Nevada-Cal-Oregon/3d wk July 4,496 9,227 135,343 77,088 
oe ee March a°9 es tt a £5208 Nevada Northern. ./|June 46,07 14,446 186,150 207 ,743 
Ry of Chicago _|June 1780 457" oan 2. 890'776| 2.503'441 Newburgh & Sou Sh|June 178,888 77 997.49 8,94 
& L Erie.|June 1,389'042|1,656'803| 4°664:649| 5'998'169 || Noy eeatent Nor. jsune 213 94] S00'koc| 1319-005] 1'soe sie 
& bMatse.__ tans 6.523'38316.440" 37 Pyrite! 37 140'816 Beaum 8 L & W__|June 148,020 7,008} 1,015,176) 1,111,034 
Se ee 523 .383|6.440.900/37.848.7 149.810 StL Brownsv & M|June 316.856| 388.508! 2,602.675' 2.992.733 
Roch & Pittsb_|3d wk July| 21 0543 9Fo' 598) 7.577154 57 Obs New York Central__|June 29462 408 27868 173)158557 783 157579 512 
& S meme 68 609 1$0'Sa8 AS 24g 5 ORS 404 Ind Harbor Belt_|June 822,389| 722,324 4,638,822) 4 402,755 
Nat Rys-|4th wk July|2,642.31113,009_977|60.019 756167 492 258 Lake Erie & West|June 56, 774,517} 4,588,921 44 '359 
Canadian Pacific’ ~|4th wk July|4°596.000 S Oat DOOISS Cae Odo oF Ont'a Michigan Central|June 7 ,224,128'6,331,525'37 437,749 34,484,225 
meg ye yg Saag | te 96 .000|5.063 000188 039 .000)97 .091.00 Clev & St L__|June 7'613.870 6.942.887 |40,829.638 39,593.766 
Central of Georgia __|June 1,993,095! 1,941.432|10.747.997111.132' $9 sma ag gpd ig Se dj oom te ts 1,750,311 1,752,663 
Qentral of Gen -jJune 993.095/1,941.432|10.747,9 11.132,682 Pitts & Lake Erie|June 2.061.173|1,639.711/11,800,206! 12,360,145 
rt oes Bt PE $3 405) #426 .928/23 .199.930/25,149.836 || Tol & Ohio Cent. |June 01,56 22,9 3,684,921) 4,994,529 
Pe deg Renn gaa | $58,678) 684.374) 3.511.250! 4.109.667 _Kanawha & Michj|June 203,.839| 458,243) 1,560,542! 2,280,8 
Spenerel Verment. ._[yaue 542,133| 533.235) 3.168.328 3.086 836 N Y Chic & St Louis|June 2,606 ,879|2,209,246|14,222,570 13,120,306 
Ghes & Ohio Lines. . June 8,870114|8,564.712]44:172 859141 '883'146 || NM ee ne June soe serio 775 686 1 -391,125| att 
TLS yg ao Boro hts 8 564.7 12144.172,859/41.883,146 N YNH & Hartf__\June 10249 837|9,772.686157 847 .727'55,055,001 
Chic Burl & Quincy -|June 13084755 13343856|74.635.952|78.379.915 || NY Susq & West, June 324 34l| 458, 993 1975. a8! § o1h7.441 
cago ast Ill__|June } ‘ "QR, - a ; : 
Chicago Great West|June itt aera 3 OT os a oes 144 Te yeh Norfolk Southern-_|!June 752,968) 704,1 ,200 ,225 3" 931,407 
dake tet & Lanter. tdunn 5358 '651'1 S86 639 7 TET blal eee te Norfolk & Western _|June 9,473,091|7,050,018 46,011,351 39,191,071 
Chicago Junction__|May 392 '669| '409'419| 2'045'955 J ale ie Northern Pacific__-~|June 8'300,557 |7,408,685 41,922,104 40,427,221 
Chic Milw & St Paul|June 13513 554 |12353 001|71,156.775|67.769.580 || Pennsylv RR & Go. (June 719.158) 834.9041 3.557 385| 4.690.774 
ee & tests Wane te 13513 554112353 001/71,156.775167.769.580 Pennsylv RR & Co_|June 40260248 43268 215'240161 064'248584 923 
Chicago River & Ind|June 94°99 , hee ane : Cinc Leb & Nor- _|June 100,082; 94, 519,11 530,080 
Chic R I & Pacific. _\June 10733758) 11106855156.053'682/62.313 356 Grand Rap & Ind June 712,602} 617,668) 4,125,809) 4,086,038 
onghic R I \& Gult.- June 516,269| 646,349] 2'716.060| 3°568.395 Mag. Dae Va_- — r me Tete eee: 19 003° 500 12.739 ‘be6 
c St Om_|Ma q Pet Be ee Se +905, ‘Jun ’ 
Sane P AG Cm (ad 2,206,981 1,926 903 10,589,618 10,901 ‘450 N Y Phila & Norf June 659.842} 621,100) 3,483,385! 3,072,357 
Core nd SR gd cic July) soecreil San Soehie eae eel ay one cas Tol Peor & West_!June 145.712| 110,619| 791,224) 807,315 
FLW & Den City_\June 34'649 a TH 4'360'143 gt, W Jersey & § Sesh June 090,194!1,105,933) 5,725,940) 5,543,978 
ro & Dea 7. ane 784,649) 789.072) 4.362.143) 5.238, 74 Pitts C C & St L_|June 8.910.749 7,942,514 47,521,417 48,177,641 
Wichita Valley. -lyuue 30.788) 228.57 Psa yr aol ges Pennsylv System - June 55367 758, 57184 018/319078 076 326464 335 
PM Re Ed a Boil iat'ae at) -3e ha 4 Peoria & Pekin Un_|June 129,845' 125,121 891,054 830,612 
ee ee 9 208 Bible b55'shal18. doe sacle 732,958 Pere Marquette. -_-__|June 3,304,993 3,151,544 18,207 .976 17,052,939 
ere & ee — 2 -296.018/3-723.608/18.866.430/22 411.2 Perkiomen __-__-_-_- June 122.108! 105,195 5,458! 646,297 
aren Lac ty + amar ene 5.501.267) 7.586,132135.882.808| 42.279.985 Phila & Reading ___|June 5,673,491|7,215,001/38,260,119 42,321,725 
io S Be Spaercene $7,224 |1,858,507)14,456.211)14.240,766 Pitts & Shawmut _.|June 55,345) 81,871; 510,067; 617,230 
ds © tienen: 185°535 ote BoP ats ‘beh ane pee Shaw & North|June 72,413 96,88 523,890 596,212 
Detroit Tol & Iront |May 435-339) 277-363) . 819.311) ., 916.795 Pittsb & West Va__|June 8,343| 367,276) 1,391,143 1,416,662 
ey ag Baty | dei peat fend Sep B08] S51-G63| 3.573.291) 2.077.291 Port Reading ------|June 92.507| 157.734 98.840] 1,206,703 
Dul & Iron Range-_|June 1,317.1 01:531| 2'176.549| 2'138;259 || Rich Fred & Potora._ [June 60.332 ‘DE4| 5,407,635] 5,307,385 
Dul Missabe & Nor. June oa 2,679,.074/1,993.538| 3.844.734| 4'497'117 Rutland - renee oe Sats: 33 4°300 He Patna. 
u ore w ’ ’ ’ ’ e226 1) PVUCIGMU ~-~—~--+-+---—~ ’ : tt ot ’ o¢ ’ 
ee Wee a ieckiane y Bye so’aee te oH 2.501.518 St Jos & Grand Isl'd June 34,919 254,390) 1,505,620! 1,510,12 
fe to fa 173°377| lon'eoel 1 011168 one 487 St Louis San Fran--|June 7,566,589 6,406.079|39,420.419|39,950,38 
KE = 68 Lines... .\Mag 480'300 418136 1585198 , 5o0'135 Ft W & Rio Gran_'|June 104 480) 145,122 595,052 832,4 
Elgin Joliet & East - June 1,731,845) 1.311.078] 10.507 .235|10 414 300 panpd. ding, -. 14 ot 21) 70.828! og 50s 'os 
El Paso & Sou West June 1:066'440|1.025-721| 5.209.306] 6.003.017 || > S¢ 1,8 W of Texas|June 1449-054 1. 34° 987] 3:438°201 3. 613. bat 
e Railroad_.___- June 6.911. ‘112: ‘433. "OG, eked’ enol ‘467; 404'° 
Chicago & Erie__|June Eo eh a aod aS 2d | eer ge a | lind Bl 1 ete) -sareess| ~ erase 
NIJ&N Y RR- June 123°401| 124°093| O87 ot0'5 St uis Transfer _-|June 62,455) 88,057) | 370,574 
ene blnes clk then Bt3'aaal azaevil 8 fan one 9 saree San Ant & AranPassi.June 416.187) 524.403!) 2,483,789; 2,813,338 
Piorids, Rast Coast-\J $13,138) 874.874) 8,065.23 295.66 5 San Ant Uvalde & G\June 69,044! 96,957|_ 514,482) 619,49 
vonds Jonas & Glov June 101.380| 109.747) 684.008 667. Seaboard Air Line- -|June 3,600 199 3.056.711|22,426.507\22,178,211 
ee eee ae ‘aas| iso ‘Beal 4 13,912 || Southern Pacific _-|June 16740374’ 17131280|83,205,310| 91,967,339 
cau Relinend ~“iaen 4 ett 412°108! 2.567 724] 245,161 |' Southern Pacific Co June 22897 098 23044 227 120127 219 130248 364 
aouete Bagecns- - -Bune 1.3 412.195| 2.367,7 2.636.266 Atlantic 8S 8 Line_|June 883,427) 761,680) 5,635,528] 5,149,520 
Grend Trank Syst. (4th wk July 3 367 785 3.748903 57. $96 245 5B.crt TID Arizona Eastern - June 281.019) 180.730!) 1,494,068! 1,586,998 
and Trunk Syst. -/4th v 267 .785/3,748 26,245 56,571.71 salv Harris & S__|June 1,860.437|1,932 907|10.506,166 12,831,852 
Ae ee ene 104.863] 154.999 1, 64.508 573,471 Hous & Tex Cen_|June |1,094,774|1,074,835| 6,904,226| 6,071,872 
CaDetCnaG 5 Jctivune 155.448) 132.006! 1,124,376, | 969.681 Hous E & W Tex_|June 281,942] '240,650| 1,413,013| 1,353,630 
Grand Trk Weat.\June 1.683°523|1,333:438) 7°343°635| 6810-328 Louie ne SY getere June 310,701; 298,168) 2,108,193) 2,097,288 
Great North System|June 9.242.241 8'448 60 §03 42" 730,195 41,903,787 aay &N Ori. — hey ay et or aan 4’ sen a0 
Green Bay & West_|June 125,040| 106.916; ‘686.695; (690.298 || s - pt ge 9 Fen sae 9.ont Cin 00 bon nan 01 138 745 
Gulf Mobile & Nor- June 417°466| 306.017} 2,259'011| 2.049.336 || Ala Great South. (June > * 561036). tt eyies 908.449 TOL dat 
u Ship Island_jJune 259,108| 225,263) 1.437.784| 1.391.474 C ( > "119 "297" 
pas & Ship island. itane 1 739-108) 225.263) 1.437.784) 1,391.47 in N O & Tex P_|Ju ae 1,821'509 1,400.327| 9.119.251| 8.827.258 
lisinois Central____|\June TAA , one I, , , Georgia Sou & Fla|June 406,800! 338.726| 2,371,003| 2,228,121 
Total system -\June 13780 720|12917 300 78, 501.739 78:870.926 || Nocthern Ala. !June 568.572| 474.900 3.120.822) 3.261.200 
nternat & Grt Nor_|June 1,090,186/1,461,262) 6.741.669| 9.473.963 || Spokane I 1_J "5 ‘ 
Internat Ry of Me. |June 01.647| 149.742) 1,508,504! 1.599.810 || S ode Per we — eeeal Btn 'ti Son’ 1DR| 3.580 S7F 
Kan City Mex & Or|June pd See Ae nas — | ‘aeons ape ort Seattle' June 646,532 679,148 3,390,108) 3,530,877 
KO Men & O of Tex\June ! 0: 313} Staten Island R T__|June 202,266} 216,099) 1,151,808} 1,197,108 
Kana couiks une |x 248-990). A81 99s) £0 aie) Sigueant | remmammcacoraic guns | 3a5'984) S604 23h tah) 2g a 
exar m_|June 83'464, 150.13 77 ‘090.731 St L Mer Bdge T_\J 278° 274'955| 1.781. 546| 1.742. 
Total s stem - -_- un ° ’ , ge - une 278,309 274,95: 1,731,554 1,742,584 
cruise Gait pune, SORTS BM NOT ee gES | Peta Nar ews famet MY] ge oye) $15 405 1S fog Sao te at age 
Lake Sup & Ishpem/June 177:980| 26°311| '247'681| ' 74'139 || Ulster & Delaware. _|J 154. | 408) "713. 684. 
Lake Sup & lshpemis 4, : Del. e__|June 154,490] 164,408} °713,527| 684,579 
Lehigh & Had a hee ah tae ona’ Sah ‘ ahh anel , oes eae Union I yap June 8,401,925 8,785,175'45,402.183)48,705,977 
ante & Now Enx_ (Sune ee rt tert 1 eae] 3 ooh 208 renee | ort Line June 2.804.310 2.621.958 16,380,589 15,652,677 
Le enew Bag. June 4 2eo 1belg Beh tah oh Oa; Son 38 bat 53 Total system. - . - June 15394 264 15604 253 83,931.504 87.812.711 
Los A ng & Salt Lake June 1,844, 979)1. 749.608) 9.450.004; 9,964.0 Vela RR I Penn} . — tT RIT oA tO te Ort ony 1 ee 1s 
Louisiana an_ June 320/341! 264.640) 1.633.284 1 683, 380 || Utah _.|June "159. 59.292| 760. 560, 
peat BY | , ,633,284| 1,683,880 || Utah -_--_--_-- ,- --|June 159,033} 59,292| 760,531) | 560,86 
rouans eaue’ duae (ity S00 899°H2 ab gah 189 ot oot 453 | Vina Hatsune |o.968'354'2 B04 uhanh tos], 900 4a 
uisv Hen une 7. AO: 531.388) i. » 5269 9" "229 O66 
Kesine Gant June iy Sagat shes 10'tset38 19 408792 | Wastrn Mtarviond’oune [art aril t-ast 2888 948 3470-198 68 
alley____ June ‘4 320.814 2.281.899) 2.251.298 || Western Pacific____|June 1.064:742| '963'15: 5555. 
anes --- ao | 2 , , y= m= = ; 4,74 963,152| 5,099,241 5,555,690 
Minneap & St Louis 4thwk pe 204" yt} 058735" 8.600073! 8, 50 O74 ha yor Eris — 1 213.381) trig te bos 030 6 748 OOF 
Minn St P& SS M-_ June 4,204, 331)3, 281,158 19,254,928 19,378,742 Wichita Falls & NW|\June . "105.402! 152.504 583°582' 1.124'994 
sé vindillte a eb. zoo & : Miss Valley June __ 1,424,976 1,512,706 8,728,619 9,994,180 
AGGREGATE OF GROSS ‘-EARNINGS— Weekly and Monthly. 
Weekly S | Current Previous | Increase or Current Previous Increase or 
eekly Summaries. | Year. Year. | Decrease. % Monthly Summaries. Year. ear. Decrease. % 
! 
| $ $ Mileage. Curr.Yr. Prev.Yr $ 
3d week May (18 roads) _..-/ 123.713.1232) 12. of +95,.555 067 $ : . 
4th week May (15 roads)----| 17,398,247 18 s02 Ose B96 198 oS fr nly -- 335 whe rete oon tea ony SEMI 7750 7hS 870 et 
ist week June (17 roads)... 12/953'923 12'404:769|  +549'154| 4.43 || October ___-235.22 '686 634.332.8323 /640.255.263| — 5929 430 18:bo 
9d week June (18roads)----| 12'971.059| 12.740:850' +230/209| 1.81 || November --236.043 234.972 464.440,498| 590.468, 164 = 126027 666 be 
3d week June (13 roads)_----| 12,985.740| 12.798.352| +187.388) 1.46 || December_._225.619 "784 408 864 0551527 .480.047|-120,.6 - 
4th week june ( 16 roads)... 17,624,246 16,.810.702 +813.544 4/84 || January ....235.395 234:636 393.892.529|469.195.808|\—75. ‘$303: 375 518.06 
54. week July (16 roads)_---| 12,880,105 13,090,802! _$10°897 es + ped nade ae oa 234.202 47: ‘. rt He ae taal 41a ane aaa SRT 
3d week July (17 roads)----| 12,354,510 12,969,484| 614.974 4.74 April. <== -284. O55 234.338 416.240.937|432. 106 647-15. 868.410) 3.67 
4th week July ( 8 roads)__--| 10,800,549 11,115.739' —314,830' 2.83 '' May ....--. 934.931 234:051 447.299.150'443.229.399| +4.069.751! 0.92 

















638 


THE 


CHRONICLE 


[Vour. 115. 





Hiei = 


— 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of July. 
in the 


The table covers 8 roads and shows 2.83 % decrease 
aggregate over the same week last year. 





Fourth Weck of July. 


1922. 


1921. 


| Increase 


Decrease. 





| 


Canadian National Railways_-_| 
Canadian Pacific | 


Detroit Grd Haven & Mile. | 


Canada Atlantic 
Minneapolis & St Louis 
Enc taicihindianme a fi 


bs 
ete 311 


596. 000) 


I 3,267,785) 


2, 786,667) 481,118 


255.735) 


38,718 


% 
367 ,666 
467 ,000 





Total (8 roads) 
Net decrease (2.83%) 


10. 800, sli. 115, 379| 519,836 





314.830 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of 
reported this week: 


STEAM railroad 


and 


industrial 


companies 


—Gross from Ratiway— —Net from Ratiway—- ——Net after Tazres— 


1922. 


3 
Alabama & Vicksburg— 
281,735 247,211 

From Jan1 1,575,090 1,598,223 
American Rallway Express— 

A 12,945,965 17,403,473 

From Jan 1 51,737,855 70,123,003 
Ann Arbor— 


1921. 


435,353 412,045 
From Jan1l 2,413,075 2,304,447 
Atchison Topeka & Santa Fe— 
June 15,524,584 14,850,226 
From Jan 1 83,402,328 89,200,125 
Gulf Colorado & Santa Fe— 
J 1.892.718 2,437,915 
From Jan1l 9,994,276 14,011,192 
Panhandle Santa Fe— 
Ju 574,661 737 824 
From Janl 3,471,006 4,133,565 
Atlanta Birmingham & Atlantic— 
June 312,517 261,610 
From Janl1 1,842,846 1,489,894 
Atlanta & Weat Point— 
207 363 
From Jan l 1,147,232 
—— City— 


196 ,055 
1 254,772 


Jun 467 594 

orem Jani 1,874,969 
——_ Coast oF 

Jun 5,571,036 4,955,101 
From Jan 1 37 095 580 36,732 (035 


448 789 
1,865,233 


1922. 
$ 


53,564 
281,166 


279,229 
139,256 


93 447 
511,838 


3,644,067 
16,962,334 


413,243 


—40,881 
~—211,559 


41,696 
173,439 


95,582 
157,819 


1,304,406 
11,178,063 


— & Ohio Chicago Terminal— 


290,213 195,443 
Soom Janl 1,477,424 1,208,657 
oaneee & Aroostook— 
Jun 562.672 438,983 
Foom Janl1 4,488,387 3,776,160 
—> Railway of Chicazo— 
1,7 


50 
From Janl 2,890,726 
Bessemer & Lake Erie— 
June 1,389 .042 
From Janl 4,664,649 
Bingham & Garfield— 
June 23 625 
From Jan 1 82,380 
1 & Susquehanna— 
Jun 68,622 
Seem Jan 1 731,747 
Canadian Pacific Ry— 
J 13,810,447 14,461,642 
From Jan 1 76,295,358 84,055,671 
Carolina Clinchfield & Ohio— 
June 699 220 609,085 
From Jan 1 3,863,255 3,581,721 
Central of Georgia— 
June 1,993,095 
From Jan 1 10,747,997 
Central New England— 
458 678 
From Janl 3,511,250 
a ng Vermont— 
Jun 542,133 533 235 
From Janl1 3,168,328 3,086,836 
Charleston & West Carolina— 
271,725 231,025 
From Janl 1,724,476 1,690,322 
Chesapeake & Ohio— 
June 8,870,114 8,564,711 
From Jan 1 44,172,859 41,883,146 
Chicago & Alton— 
2,306,082 2,580,089 
From Jan 1 14,132,672 14,467,083 
Chicago Burlington & Quincy— 
13,084,755 13,343,856 
From Jan 1 74,635,952 78,397,915 
Chicago & Eastern Illinois— 
June 2.010.422 2,101,827 
From Jan 1 11,903,154 12,850,818 
er Great Western— 
Jun 2,038,290 2,004,593 
Seem Jan 1 11,323,144 11,659,886 
Chicago Indianapolis & Louisville— 
J 1,358,651 1,286,639 
From Jan 1 7,757,916 7,313,189 
Chicago Milw & St Paul— 
J 13,513,554 12,353,001 
From Jan 1 71,156,775 67,769,580 
Chicago Peoria & St Louis— 
J 168 ,092 160,589 
From Jan1 1,133,185 956,169 
Chicago River & Ind— 
J 594 994 
From Jan 1 792,263 
Chicago Rock Island & Pacific— 
J 10,733,758 11,106,855 
From Jan 1 56,053,682 62,313,356 
ee Rock Island & Gulf— 
Jun 516,269 646,319 
Senne Jani 2,716 (060 3,568,395 
Oincinnati Ind & Western— 
J 376,757 288,806 
From Janl 2,043,584 1,697,748 
Colorado & Se 
J 56.706 804,887 
From Jan 1 6 050. '966 6,196,755 


457,225 
2,503,441 


1,656 893 
5,928,169 


11,425 
106,495 


430,265 
1,035,466 


1,941,432 
11,132,682 


684,374 
4,109,667 


50,163 
157,513 


79,945 
1 672,675 


158,259 
963,860 


459,248 
371,551 


—6,310 
—-101,935 


2,362,313 
9,814,071 


275,642 
1,311,694 


506 ,921 
2,188,296 


27,216 
1,032,120 


38 457 
277,058 


72,548 
457,128 


2,878,884 
17,912,058 


201,562 
1,804,200 


207 ,966 
1,117,817 


311,404 
1,859,647 


2,337,886 
8,611,901 


—31,150 


234,803 
297,363 


2,569,774 
9,609,090 


129,439 
416,527 


64,296 
214,498 


233,364 
1,239,491 


1921. 


—11,058 
—33 ,984 


459,351 
1,584,246 


51,452 
190,568 


5,917,271 
19,810,336 


1,029,084 
2,620,847 


291,698 
517,514 


—146 482 
—908 ,375 


7,543 
125,190 


97 ,965 
—51,855 


306 360 
5,583,943 


—15,074 
—179,913 


56,733 
529,774 


98,548 
456,727 


647 ,631 


—121,825 


— 59,616 
—273,428 


3,104,758 
12,950,166 


181,137 
723,531 


223,145 
592,714 


185,914 
1,100,295 


—81,962 
—677 ,692 


—91,164 


3,164,444 
16,206,969 


189,088 
—22,912 


368,413 
1,355,402 


203 ,638 
838,961 


1,896,212 
3,491,587 


—19,447 
—310,600 


1,888,075 
9,133,201 


143,714 
611,490 


—88 ,259 
— 372,536 


—34,273 
1,107,660 


1922. 
s 


34,065 
156 ,504 


81,156 
389,118 


70,647 
385,713 


2,595,290 
10,756,490 


340 364 
360,810 


2,541 
——78,414 


—55,460 


1921. 
3 
—29 ,522 
-—147 ,524 


277,410 
870,267 


31,021 
73,875 


5,059,719 
14,714,786 


950,216 
2,164,321 


270,060 
400,497 


—169 467 


—300,703-—1 ,023,123 


29,320 
112,149 


76 333 
36 ,649 


1,027,798 
9,564,834 


—1,234 
—125,093 


44,415 
1,336 ,442 


124,886 
751,577 


426,539 
175,111 


—10,554 
——-133 ,002 


235,622 
1,071,206 


395,207 
1,651,310 


4,962 
$96,171 


21,398 
174,445 


61,540 
390,505 


2,410,053 
9,288,282 


216,576 
1,996 ,603 


1,961,361 
12,386,073 


115,756 
1,290,880 


129,275 
628 ,067 


244,725 
1,479,989 


1,533,726 
3,790,425 


—40,674 


190,359 
238,496 


2,024,764 
6,416,478 


118,279 
346 ,465 


47,760 
128,758 


165,203 
839,691 


—7 974 
32,090 


78,430 
——166 ,578 


31,042 
3,979,704 


—53 ,429 
—401,167 


24,005 
313,713 


68 ,286 
303 ,297 


615,452 
—358,975 


—30,916 
—152,504 


—6§2,916 
—293 ,228 


150,977 
541,674 


144,884 
91,855 


164,531 
964,617 


-—103 ,086 


—63 ,678 
—-151,455 


2,113,520 
5,956 ,248 


141,604 
7 


’ 


2,363,090 
11,381,806 


103,416 
— 536 ,312 


309,160 
916,597 


137 ,253 
481,373 


1,101,136 
— 976,481 


—30,094 
— 367,600 


1,417,254 
6,465,697 


132,683 
533,102 


—102,693 


—98,701 
652,877 





a 


—Gross from Ratiway— —Net from Ratlway— ——Net after Tazes— 


1922. 1921. 
Colo & South— x 3 
Fort Worth & Denver City— 
784,649 789,072 
From Jan 1 4,362,143 5,238,474 


Trinity & Brazos Valley— 
J 139,785 228,571 
From Jan 1 1,580,058 1,297,283 


Wichita Valley— 
June 89,779 102.306 
From Jan 1 571,445 786 ,843 


Cumberland Vall & Martinsb— 
June 60.211 147,897 
From Jan 1 453,318 732,958 


Denver & Rio Grande— 
2.737.227 1,858,507 
From Jan 1 14,456,211 14,240,766 


Denver & Salt Lake— 
J 41,963 298,097 
From Jan 1 555,823 1,161,268 


Detroit & Mackinac— 
185,535 177 ,363 
From Jan 1 $15,311 916,795 


Detroit & Toledo Shore Line— 
J 310,025 222.784 
From Jan 1 1,809,131 1,204,187 


Duluth & Iron Range— 
1,317,150 781,531 
From Jan 1 3 176,549 2,128,259 


Duluth Missabe & Northern— 
2.679.074 1,993,538 
From Jan 1 3,844,734 4,497,117 


Duluth Winn & Pacific— 
J 194,909 119,575 
From Jan 1 972,664 1,390,987 


East St Louis Connecting— 
J 73,377 
From Janl1 1,011,166 


Elgin Joliet & Eastern — 
June 1,731,845 1,311,078 
From Jan 1 10,507.235 10,414,300 


El Paso & Southwestern— 
June 1,066,040 1,025,721 
From Jan 1 5,209,396 6,003,017 

Erie Railroad— 

Chicago & Erie— 
June 903 ,500 748 409 
From Jan 1 5,492,774 5,325,183 
New Jersey & New York— 
3,401 
From Jan 1 728,748 

Florida East Coast— 

J 813,138 
From Jan1 8,065,238 

Ft Smith & Western— 

J 142,073 

From Jan 1 730,608 
Galveston Wharf— 

98,602 

706 ,854 

Georgia Railroad— 
June 421,356 

From Jan 1 2,367, 734 

Georgia & Florida— 
June _...... 138,050 
From Jani 665,104 

Grand Trunk System— 

Atlantic & St Lawrence— 
164,862 154,999 

From Janl 1,364,899 1,573,471 
Chic Det Can Grd Trk Jct— 
J 155,448 132,006 
From Jan 1 1,124,376 969,681 
=n Grd Hav & Milw— 
553,815 362,982 

orem Jani 2,536, ane 1,792,541 
Grand Trunk Wester 
1,683,523 1,333,438 

From Jan 1 7,343,633 6,849,328 

Great Northern System— 

9,242,241 8,448,603 
From Jan 1 42,730,195 41,903,787 
Green Bay & Western— 
J 125,040 
686 695 
nas sore & Northern— 
417 466 
Peas Janl 2,259,011 
Gulf & Ship Island— 
259,108 


125,885 
808 ,487 


124,023 
719,990 


874,874 
8,295,665 


109 ,467 
913,912 


199,839 
1,245,161 


2,636 ,266 


127,938 
691,403 


106 ,916 
690,298 


306,017 
2,049,326 


225,263 
1,391,474 


1,520,862 
From Janl 6 (350, 410 6,380,872 
Internat'l & mat Northern— 
J 1,090,186 1,461,262 
From Jan1l 6,741 ‘669 9, 473, 963 
Internat’! Ry in Maine— 
June 201,647 149,742 
From Jan 1 1,508,504 1,599,810 
Kansas City Mex & Orient— 
123,182 116,059 
From Jan 1 665,313 833,332 
Kan ane Mex & Or of Tex— 
Jun 135,325 134,656 
From Jan l 740,236 1,016,538 
anes City Southern— 
Jun 1,518,100 1,631,238 
From Janl 8, 732, 517 9, 996, '367 
Texarkana & Ft Smith— 
Jun 183 ,464 
From Jan 1 977 ,860 
a ry City Terminal— 
Jun 


150,132 
1,090,731 


Kansas Oklahoma & Gulf— 
250,799 142,921 
From Jan1 1,341,614 1,147,873 
Lake Superior & Ishpeming— 
J 177,980 
From Jan 1 247 681 
Lehigh & Hudson— 
J 160,126 
From Jan 1 1,200,236 
Lehigh & New — 
June 240,118 431,181 
From Jan 1 1,987,365 2,210,735 
Los Angeles & Salt Lake— 
June 1,844,979 1,749,608 
From Jan 1 9,450,004 9,964,066 


26,311 
74,139 


269,240 
1,594,706 


1922. 
3 


316,722 
1,410,534 


2.278 
186 ,494 


23,483 
141,622 


—3,627 
87,900 


619,603 
3,366 ,837 


—46 ,599 
—§4,870 


33,741 
—36 ,848 


180,691 
968 ,368 


797 A478 
254,372 


1,853,704 
801,471 


47,402 
81,308 


93,178 
529.445 


560,542 
4,130,339 


341,398 
1,507 ,084 


210,993 
1,377,979 


12,159 
101,877 


129,613 
3,226 ,607 


38 ,669 
87 653 


—73 
35,471 


71,560 
328,576 


37,374 
101,267 


—21,023 
14,216 


47,007 
526,421 


187 ,323 
598,139 


546,239 
1,273,561 


2,434,661 
6,949,516 


36,221 
164,464 


125,045 
622,438 


85,932 
401,388 


429 807 
2,053,365 


194,452 
1,076,971 


46 ,552 
260,638 


273 
—91,873 


278 
—188,514 


349 ,440 
2,101,807 


97,501 


67,584 
352,459 


116,576 
—21,136 


12,790 
260,237 
—30,900 
124,057 


469,998 
1,360,776 


1921. 
$ 


330,020 
1,516,120 


40,826 
44,399 


38,663 
199,103 


82,056 
272,051 


— 536 ,484 
1,637,572 


61,284 
—155,594 


24,846 
1,890 


81,867 
370,727 


259,412 
— 362,423 


1,215,709 
442,119 


—28,680 
107,679 


29,413 
222,851 


355,234 
2,568,695 


461,942 
1,202,044 


19,174 
290,918 


29,761 
80,075 


—23 ,597 
2,208, 474 


—17,247 
—37,776 


79,904 
555,811 


20,474 
—63 ,366 


— ,466 
—63,655 
—88 ,252 
—42,378 


36 ,862 
328,473 


16,217 
—217,175 


195,414 
351,725 


1,893,819 
2,695,198 


15,035 
124,254 


3,055 
75,789 


31,663 
170,174 


283,571 
—75,937 


97 ,532 
553,501 


—16,300 
179,232 


—236,103 


—8,988 
— 335,461 


422,554 
2,617,041 


13,241 
349,070 


21 
91 


—§,107 
—8,688 


—16,589 
—233,929 


85,346 
393 ,306 


96.398 
424,484 


431,232 
1,545,454 


1922. 


275,906 
1,173,344 


—4 733 
144,359 


17,963 
107 ,055 


—11,166 
54,987 


455,853 
2,427,149 


—55,599 
—118,880 


23,506 
—100,422 


166 ,672 
884,308 


709,706 
92,592 


1,652,902 
201,446 


37,464 
27,067 


85,123 
456,875 


468,155 
3,607,179 


245,410 
930,583 


155,986 
1,059,689 


9,159 
83,655 


66 866 
2,860,698 


32,820 
52,604 


—17,119 
—68,611 


64,467 
285,400 


31,073 
63,487 
—37 ,923 
—87,228 


33,684 
476,875 


183,618 
559,004 


473,058 
885,957 


1,731,326 
3,279,703 


28,221 
116,464 


107 ,747 
578,991 


68,246 
294,174 


337 ,629 
1,507,772 


160,472 
873,585 


30,552 
164,638 


—8,047 
—141,819 


—5,722 
—224,825 


253,979 
1,515,777 


86 547 
285,003 


—27,710 
— 167,451 


56 ,869 
292,57 


110,869 
—54,273 


—3,488 
180,869 


— 37,545 
61,180 


359,070 
699,292 


1921 
$ 


305,155 
1.346.816 


33 ,626 
2,559 


33,261 
164,989 


75,517 
243 ,507 


—686 ,748 
750,745 


53 ,280 
—203,714 


13,684 
~—70,156 


67 ,867 
294,227 


218,911 
— 501,345 


a 


975,233 
829 


34,074 
35,920 


26,748 
205,149 


285,228 
2,124,178 


373,534 
640,193 


—24,586 
28,393 


26 ,836 
62,453 


—71,200 
1,867 ,356 


—22,747 


62,904 
452 ,806 


14,466 
—99,314 


—14,836 
—111,087 


—57 457 
—155,722 
30,486 

297 ,297 
9,981 

— 249,581 


139,905 
35,548 


1,145,023 
-1,787,709 


7,535 
81,226 


—19,629 
—28,322 


12,399 
53,050 


196,593 
—590,144 


48,385 
334,072 


—31 ,300 
89,232 


—61,638 
——284,375 


—75,138 
—372,386 


343 ,325 
2,153,885 


5,887 
304,899 


—159,178 


—18,193 
—63 ,328 


—22,623 
—267,018 


73,195 
320,397 
80,945 
331,766 


339 493 
984,590 
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—Gross from Ratlway— —Net from Ratilway— —Net veal 
1922. 1921. 1922. 1921. 1922 
$3 $ 5 $ 
Louisiana & Arkansas— 
SS 320,341 264 640 123,576 41,602 104,185 
From Jan1 1,633,284 1,683,880 441,060 255,622 324,762 
Louisville & Nashville— 
RRS 11,882,959 9,829,545 3.276.076 —36.669 2.681.539 
¥rom Jan 1 62,050,125 57,604,139 12,194,657 —83,065 9,81 1,924 
Louisville Henderson & St Louis— 
ES 297 .736 218,403 68,028 12,522 59.266 
~—wl Jani 1,531,388 1,406,985 371,774 201,943 319,231 
Maine Central— 
June ______ 1,699,621 1,595,842 340,792 86,449 241,343 
From Jan 1 10,126,725 10,476,772 1,605,177 24,163 1,009,307 
Midland Valley— 
EE 434,597 320,814 203 358 51,270 186,154 
From Jan 1 2,281,899 2,251,298 919,006 338,739 837 ,348 
Minneapolis & St Louis— 
EES 1,232,471 1,253,388 183 ,240 57 387 114,814 
From Jan1 7,469,918 7,692,033 974.913 —126,081 591,595 
Minn St Paul & Sault Ste Marie— 
June ____._. 4,204,331 3,281,158 1,150,886 147,162 891,135 
From Jan 1 19,254,928 19,378,742 2,218,326 —8(C0,147 691,952 
=e Central— 
psiatermidn 129,211 97,200 18,990 —2,103 12,687 
oo Jan 1 739,741 513,416 100,542 -—26,717 63,870 
— Kansas & Texas— 
aS: 2.747,099 2,670,216 1,005,454 454,414 807 ,093 
Sham Jan 1 14,698,965 16,004,242 5,148,902 2,284,431 4,117,157 
Mo Kan & Tex Ry of Tex— 
June _____._ 1,806,892 2,017,792 417,403 393 212 364,762 
From Jan 1 10,008,850 13,200,106 2,384,453 2,256,344 2,072,846 
Missouri Pacific— 
 __ 8,663,036 8,584,383 1,545,739 863,634 1,194,057 
From Jan 1 48,524,436 52,400,955 7,387,915 4,964,568 5,129,170 
Mobile & Ohio— 
June ______ 1,480,222 1,303,285 345,642 -—108,399 291,517 
From Jan 1 8,522,874 9,241,562 1,930,946 614,002 1,584,429 
Columbus & Greenville— 
June _ : 126,183 95.258 23.569 —36,310 18,089 
From Jan 1 714,658 769,812 116,591 -——119,382 88,621 
Monongahela—- 

 _=es 129 932 307 ,540 3,943 46 946 —4,057 

From Jan 1 1,730,964 1,885,174 717,156 977 ,636 669,156 
Nashville Chattanooga & St Louis— 

PS. 1,751,912 1,612,637 211,580 143,797 176,239 

From Jan 1 10,143,436 10,096,138 997,341 -—344,950 774,639 
Nevada Northern— 

as 46,078 14,446 24,506 —10,294 18,389 

From Jan 1 186,150 207,743 50,937 —22,794 14,243 
Newburgh & South Shore— 

I 178,888 99,775 50.306 15,777 37 ,642 

From Jan Ii 997 ,496 648 ,942 336,115 51,753 261,964 
New Orleans Great Northern— 

Re 213,954 217,405 101,207 23,328 86,141 
From Jan 1 1,257,449 1,260,648 359 942 182,426 269 560 

New Orleans Texas & Mexico— 

a 197 .823 209 565 50,625 76,309 29,751 
From Jani 1 219,005 1,385,215 399,850 369,400 296,196 
Beaumont Sour Lake & W— 

ol 148 ,020 137 ,008 42.331 —§ ,235 37,252 

From Jan 1 1,015,176 1,111,034 278,970 249,045 255,511 

St Louis Brownsville & Mex— 

[_ res 316,856 388,508 65,691 73,687 53,244 

From Jan 1 2,602,675 2,992,735 842,255 565,589 751,191 
New York Central— 

Indiana Harbor Belt— 

June__.__..._ 822,389 722,324 295,387 194,072 256 368 

From Jan 1 4,638,822 4,402,755 1,663,466 595,158 1,436,365 

Lake Erie & Western— 

JGmMe ...... 856,905 774,517 1,787 —29,.379 —42,363 

From Jan 1 4,588,921 4,454,359 532,981 55,330 269,540 

Michigan Central— 

Em . cana 7,224,128 6,331,525 2,826,456 1,697,919 2,283,903 

From Jan 1 37,437,749 34,484,225 10,440,886 6,186,040 8,313,096 

ee moe a7” 

Re ..o «mae 317,754 368 045 78,718 169,555 63,848 

Fon Jan1l 1,750,311 1,752,663 452,988 411,142 349 942 

Pittsburgh & Lake Erie— 

June _____- 2,061,173 1,639,711 255,679 208 ,784 173,554 

From Jan 1 11,800,206 12,360,145 -—52,.826 1,153,661 —534,464 

Toledo & Ohio Central— 

_ Se 401,560 922,950 -—148,875 157,700 —203,909 

From Jani 3,684 ‘921 4,994,529 —129,923 548,884 —460,083 

Kanawha & Michigan— 

June ______ 20% .839 458,243 —127,372 70,661 -——153,729 

From Jan 1 1,560,542 2,280,864 -—-141,859 -—28,468 —305,894 
New York Connecting— 

lao 209,726 330,484 138,399 242,286 96 621 

From Jan 1 1,391,125 1,783,733 941,570 1,259,355 705,330 
NY ~~ racemes & Western— 
of t. fat Me 324,241 458,992 373 159,441 -—25,098 
eal Janl 1,975,049 2,157,441 173,023 84,286 21,651 
— Southern-——- 

June ...... 752,968 704,163 186,145 110,602 153,732 

aed Jan 1 4,200,225 3,931,407 819,349 421,478 638,568 
Norfolk & Western— 

RE 473,091 7,050,019 3,860,137 1,374,652 3,259,622 

From Jan 1 46, 0ll 351 39,191,071 15,126,054 5,422,114 12,271,486 
Northern Pacific— 

RR R= 8,300,557 7,408,685 1,643,318 -—243,.396 1,049,293 

From Jan 1 41,922,104 40,427,221 5,213,206 1,009,753 853 ,252 
Northwestern Pacific— 

ected 719,158 834,554 253,523 294,960 207 ,992 

From Jan 1 3,557,385 3,690,774 845,701 658,732 565,201 
Pennsylvania RR & Co— 

Balt Ches & Atil— 

June - 148,510 156.936 25,327 3,762 20,657 

From Jan 1 667 302 719,259 --83,224 -—-82,888 -—94,072 

Cincinnati Lebanon & Nor— 

PEERS ap 100,082 94,519 3,993 —4,031 —4,417 

From Jan 1 519,111 530,880 —18,584 —105,213 —59,577 

Grand Rapids & Indiana— 

ee . weeee 712,602 617.668 -—27,478 -—38.379 -—59,395 

From Jan 1 4,125,809 4,086,038 —62,121 66,813 -——216,529 

Long Island— 

| REEDS 2,917,091 2,792,777 1,004,743 679,077 799,298 

From Jan 1 13,964,429 12,767,134 2,987,114 667,923 2,384,520 

Maryland Del & Virginia— 

, OT eee 107 ,654 113,033 —9,013 —15,917 —11,049 

From Jan 1 483,500 539,666 --101,311 -—59,010 —106,365 

N Y Phila & Norfolk— 

June__.__. 659,842 621,100 51,840 —9 566 25,295 

From Jan 1 3,483,385 3,072,357 251,927 332,314 160,005 

Toledo Peoria & Western— 

OO eer 145,712 110,619 464 -— 49,242 -—10,536 

From Jan 1! 791,22 807,315 —29,532 -—266,929 -—95,932 

Pittsburgh C C & St L— 

June ____.. 8,910,749 7,942,514 1,825,626 830,600 1,438,533 

From Jan 1 47,521,417 48,177,641 8,689,532 1,744,174 6,748,664 
Peoria & Pekin Union— 

OS eee 129,845 125,121 12,340 14,669 —2,660 

From Jan 1 891,054 830,612 200,271 -—8 824 113,771 


Tazes 
1921. 
3 





a or 


0: 
7 


bt OW 


25,1 
155,6 


~——341,579 
-1,912,301 


5,142 
157,633 


—19,223 
—609 ,639 


43,131 
289,724 


—17,815 
— 584,527 


—103,704 
-—2,518,787 


—7,708 
—65,766 


298,018 
1,506 ,330 


344,858 
1,966,577 


525,696 
3,159,922 


—129,999 
285,469 


——51,906 
—203 ,736 


40,446 
238 ,636 


89,395 
—653 ,410 


—-20,071 
—81,690 


5,584 
—§ ,245 


7,257 
88,638 


60.567 
269,263 


—10,405 
229,350 


58,409 
476,815 
138,073 
454,541 


—76,279 
—245,878 


1,481,843 
4,840,482 


151,019 
319,538 


24,002 
—116,671 


102,915 
216,344 


38,345 
~——-239 ,064 


197 ,540 
1,015,739 


133 ,362 
—71,230 


77,922 
227 ,334 


984,376 
3,078,770 


—909,681 
-3 328 ,664 


264,402 
475,391 
—948 
——-93 ,830 


—13,688 
—152,197 


—§9,186 
—88 ,223 


475,113 
117,267 


—18,363 
—65,078 


—36 ,132 
424,339 


—59 ,432 
——327,119 


404,727 
—389 ,028 


3,769 
—84,872 





—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes—— 
1922. 1921. 1922. 1921. 1922. 1921. 
$ $ $ 3 
Pere — arquette— 
(re 3,304,993 3,151,544 959,452 637,849 805,719 541,771 
From Jan 1 18,207,975 17,052,939 4,292,964 2,375,251 3,411,238 1,824,391 
Perkiomen— 
_ eee 122,108 105,195 61,327 44,427 56,455 41,283 
From Jan 1 585,458 646 ,297 246 ,757 332,256 214,377 313,392 
— & Shawmut— 
. =a 55,345 81,871 —63,420 —26,090 —63,456 —26,237 
prem Jan 1 510,067 617,230 -—98,785 —99,272 —99,532 —100,204 
Pittsburgh Shawmut & Nor— 
aa 72,413 96,684 -—25,716 —27,027 —27,916 —29,269 
From Jan 1 523, 890 596,212 —123,919 —227,401 —137,253 -—240,843 
—— & West Virginia— 
c_ eee 228,343 367 ,276 73,426 129,590 44,770 100,718 
Frea Janl 1,391,143 1,416,662 328 ,023 16,776 172,112 —121,547 
Port Reading— 
SURO .....- 92,507 157,734 6,882 50,221 —7 871 35,816 
From Jan 1 998,840 1,206,703 487 ,256 575,755 397 ,956 ,292 
Quincy Omaha & Kansas City— 
FED ccccce 98,873 109,145 9,745 —5,350 5,787 —9 ,834 
From Jan 1 530,687 628,263 —17,525 —49,457 —41,131 —v74,823 
Richmond Fred & Potomac— 
Jume .....- 960,332 792,254 324,246 103 ,306 270,899 68,063 
From Jan 1 5,470,635 5,397,385 1,822,404 955,219 1,527,521 750,987 
St Joseph & Grand Island— 
i atin 234,919 254,390 —8,528 —2,547 —28,146 —15,198 
From Jan 1 1,505,620 1,510,122 200,682 108,773 92,237 31,662 
St Louis-San Francisco— 
June __.._. 7,566,589 6,406,079 2,299,299 1,652,121 1,924,664 1,350,421 
From Jan 1 39,420,419 39,950,387 10,437,556 9,576,263 8,413,501 9,710,897 
Fort Worth & Rio Grande— 
GE divin on 104,424 145,172 —29,776 —45,953 -—33,382 —49,293 
From Jan 1 595,052 832,494 —161,798 —138,646 184,825 -—160,474 
St Louis-San Fran of Texas— 
June ...... 141,489 154,121 6,174 13,168 4,057 12,075 
From Jan 1 780,826 855,767 36,704 —150,766 24,722 —162,303 
St Louis Southwestern— 
June _____. 1,449,634 1,351,086 576 457 531,910 492,692 472,391 
From Jan 1 8,351,238 8,294,988 3,010,805 2,749,735 2,635,403 2,435,285 
St Louis 8 W of Texas— 
RRS ,760 594,587 —51,208 -—93,829 -—75,495 —117,979 
From Jan 1 3,438,201 3,613,713 -—-774,206 -—-708,647 -—-918,714 -—853,115 
St Louis Transfer— 
ary 62,455 88,057 11,652 36,019 10,771 35,652 
From Jan 1 370,574 566,072 76,401 238,860 ; 236,519 
San Antonio & Aransas Pass— 
June ...... 416,187 524,403 -—-15,206 46,944 -—29,423 33 ,667 
From Jan 1 2,483,789 2,813,338 —191,792 -—-298,883 -——-276,383 -—379,980 
San Antonio Uvalde & G— 
Denne on 69,044 96,957 2,470 25,719 —701 22,758 
From Jan 1 514,482 619,498 96,999 120,573 79,074 103,305 
— Air Line— 
Se ceanedu 3,600,199 3,056,711 829,729 71,966 654,088 -—77,542 
vrem Jan 1 22,426,507 22,178,211 4,697,683 2,518,417 3,665,033 1,610,430 
Southern Pacific— 
GRRE alee 16,740,374 17,131,780 5,914,182 4,482,413 4,555,017 3,400,607 
From Jan 1 83,205,310 91,967,339 21,974,776 19,990,153 13,848,888 14,333,640 
Atlantic Steamship Lines— 
eS 883 427 761,680 136,893 33,271 124,472 21,748 
From Jan 1 5,635,528 5,149,520 1,099,330 273,309 1,024,077 204,139 
Arizona Eastern— 
GE ssanee 281,019 180,730 126,436 —10,146 102,923 —32,072 
From Jan 1 1,494,068 1,586,998 594,836 239,120 451,911 82,701 
Galveston ee & S A— 
St? édcees 1,860,437 1,932,907 365,829 274,242 314,255 231,516 
From Jan 1 10,506,166 12,831,852 1,540,345 1,738,690 1,231,349 1,479,169 
Houston & Texas Central— 
ee ,094,774 1,074,835 185,431 136,751 143 ,332 92,907 
From Jan 1 6,904,226 6,071,872 1,329,017 468,684 1,065,820 204,230 
Houston E & W Texas— 
St entonms 281,942 240,650 60,471 57,504 56,093 49,565 
From Jan1 1,413,013 1,353,630 166,707 104,471 130,386 56,488 
Louisiana Western—. 
eae 310,701 298,168 62,716 36,575 65,373 11,306 
From Jan 1 2,108,193 2,097,288 502,125 394,235 367,813 228,933 
Morgan's Louisiana & Texas— 
/ 27,443 569,585 47,713 —138,875 1,198 -—-180,276 
From Jan 1 3,850,216 4,295,347 229,292 —33,878 -—51,977 —311,407 
Texas & New Orleans— 
SED indumaus 686,184 749 643 ——~7 ,603 62,074 -—-29,876 42,063 
From Jan 1 4,346,660 4,253,797 493,658 -——219,046 355,114 —340,869 
Southern Railway— 
oa 11,385,785 10,218,486 3,273,947 1,721,943 2,777,481 1,320,352 
From Jan 1 61,995,456 62,416,785 13,716,364 6,598,906 10,912,759 4,464,771 
Alabama Great Southern— 
June ..... . 861,027 753,125 239,157 129,762 185,619 100,389 
From Jan 1 4,711,467 4,704,441 1,235,956 389 ,926 977,227 232,585 
Cincinnati New Orleans & Texas Pacific— 
pte. 1,821,510 1,400,328 475,847 308,489 396 394 257 ,O86 
From Jan 1 9,119,251 8,827,258 2,150,653 1,065,969 1,720,292 769 354 
Georgia Southern & Florida— 
EE es: och 406,801 338,727 94.558 —51,566 74,481 -—68,645 
From Jan 1 2,371,004 2,228,122 418,298 -—257,261 314,876 —360,306 
Northern Alabama— 
, ee 122,001 63,714 40,460 10,348 36 ,392 6,534 
From Jan 1 628,932 444,843 225,659 47,788 201,297 23,459 
New Orleans & Northeastern— 
/  Seese 558,572 474,811 106 ,050 26,769 69,344 -—25,922 
From Jan 1 3,120,824 3,261,387 498,476 224,164 265,060 -—34,310 
Spokane International— | 
>} 96,547 101,541 32,732 20,638 27,255 13,011 
From Jan 1 541,334 633,117 143 ,336 175,151 110,363 131,786 
Spokane Portland & Seattle— 
tt eaeaen 646 ,532 679,148 269 296 234,538 185,124 139,522 
Prem Jan 1 3,390,108 3,530,877 1,168,141 ° 662,835 454,465 
Tennessee Central— 
eR a 219,064 196 ,047 29,357 11,466 25,275 6,847 
From Jan 1 1,193,731 1,178,396 60,880 —102,008 35,173 -—-130,926 
Term RR Assn of St Louis— 
ES 383 404 346,118 130,758 65,794 70,537 12,982 
From Jan 1 2,283,855 2,176,331 807 ,653 535,542 485,148 248,669 
St Louls Merchants Bridge Term- 
June ___. ,309 274,955 65,367 38,299 47,737 21,672 
From Jan 1 1,781,546 1,742,584 502,110 217,927 385,902 129,419 
Texas & Pacific— 
eae 2,566,841 2,688,122 576,913 509,973 476,566 381,597 
From Jan 1 14,370,805 17,840,491 2,281,121 2,250,936 1,604,230 1,481,955 
7 St Louis & Western— 
NE a oe 917,607 740,353 330,269 218,019 282.269 181,989 
rad Jan 1 4,906,257 4,357,888 1,612,062 720,173 1,328,901 513,624 
Ulster & Delaware— 
PS 154,490 164,408 17,220 2,007 11,217 — 5,879 
From Jan 1 713,527 684,579 39,377 —68,040 3,111 110,443 
Union Pacific— 
Oregon Short Line— 
| er. 804,310 2,621,958 537,132 515,148 258,044 251,165 
From Jan 1 16,380,589 15,652, 677 3,927,699 2,706,742 2,272,919 1,150,662 
Oregon-Wash RR & Navigation— 
ce 2,343,050 2,447,510 13,095 376,795 -——168,170 195,847 
From Jan 1 12,698,727 13,489,989 383 ,504 835,424 -—-704,064 -—252,116 
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—Gross from Ratlway— —Net from Ratiway— ——Net after Tazes— 


1922. 1921. 


3 
859,255 


Union RR (Penn)— 
June ____._. 1,192,118 


1922. 
$ 


471,923 


1921. 


260 443 


1922. 
3 


458,093 


1921. 


251,277 


Gross 


Earnings. 
$ 


Pacific Pow & Lt June '22 


‘21 


289. Sti 


Net after 
vee 


2115.713 


z111,403 


Fired 
Cha a : 


54,626 
54 ,500 


Balance, 
a 


From Jan1 5,071,267 
Utah— 


4,985,188 1,425,542 577,158 1,345,052 514,407 


21.350 ,894 
2.731.175 21,350,731 
—34,729 | Palmetto Power June '22 46 352 

5,499 & Light 21 44.656 

12 mos ending June 30 '22 578,261 

52,461 21 570,675 
133,334 | Penn Edison & June *22 
Subsidiary Cos 21 
789,253 12 mos ending June 30 '22 
2,770,347 *21 
Portland Gas & June °22 
263,410 Coke *21 
1,213,609 12 mos end June 30 '22 


12 mos end June 30 ‘22 680 312 
"21 639,361 
159,033 
From Jan 1 760,531 
Vieksb Shrevep & Pacific— 
350,342 
Sesen Jan 1 1,881,316 


Virginian RR— 


59,292 
560,861 


55,241 
233,731 


—26 ,628 
55,094 


50 ,083 
194,876 


339,915 85 
2,047 ,288 


779 
350,901 


69,110 
224,770 


62,841 
231,612 


2.069.254 2,004,240 

From Jan 110,485,198 9,596,649 
Western Maryland— 

1,271,571 

From Jan 1 8,244,039 


996 ,750 
4,410,789 


893 ,368 
3,355,587 


873,466 


401,920 
3,758,883 


436 034 


1,451,225 
9,133,334 


298 ,676 
2,027 ,050 


323,410 
1,563 ,609 


258 ,676 
1,757,050 


Western Pacific— ‘21 
Ju 


1,064,742 963,152 
From Jan 1 5,090,241 65,55 
Western Ry of Alabama— 
213,381 
From Jan 1 1,194,732 
Wheeling & Lake Erie— 
J 1,346,652 1,484,823 
From Jan 1 6,822,930 6,748,925 
Wichita Falls & Northwestern— 
105,402 152,594 
From Jan 1 583,582 1,124,994 
Yazoo & Mississippi Valley— 
June 1,424,976 1,512,706 
From Jan 1 8,728,619 9, ‘994. 180 
— Deficit. 


5,690 


204 405 
1,214,118 


251,786 
634,950 


55,116 
232,777 


409 ,344 


1,723,994 


—15,089 


31,878 


88,179 
865,168 


82,024 
485,865 


22,711 
93,102 


466 ,157 


1,039,219 
—24,668 


196,219 


30,627 
$23,111 


165,186 
116,223 


44,590 
178,547 


271,303 
1 ,036 ,892 


—27,119 
—41,259 


—30 ,854 
153,218 


2,210 
40 ,862 


13,911 
40,299 


390,628 
583 ,475 


—35,532 


130,791 


—89,174 


176 ,080 


Reading Transit, June '22 
Light & Sub Cos "21 
12 mos ending June 30 a 


Republic Ry & Lt June a 
12 mos end June 30 ‘ot 


Rutland Ry, Light June ’22 
& Power "21 
12 mos ending June 30 a 

Sandusky Gas& El June '22 


563.489 
584.741 


8.277.147 
45,946 
43 


676 


12 mos ending June 30 '22 
21 2165,230 


Electric Railway and Other Public Utility Net —1.500 


Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

— —Gross Earnings Net Earnings 


3 , — 4 oy Tor. = 
pen: ear. _\ Year.g \ Year ear. 
Pies $ $ 


Barcelona Tr, L&P, Ltd. ate 617,712 k2,912.556 k2,088,174 k1.774.541 
___Jan 1 to June 30 k22,515.219 k18100,834_k13687,012_k11647,132 
Brazilian Tr, L&P,Ltd_June*16. 266, 000 *14257,000 *10447,000 *7.803,000 
Jan 1 to June 30 *92'515.000 *80199.000 *56655.000 *40826,000 
Net after 
Tares. 


Sayre Electric Co June a 
12 mos ending June 30 ‘oe 


Southern Cali- June '22 
fornia Edison "21 37 
12 mos ending June 30 '22 16, 860. 102 
*21 16,209,088 
Texas Power & Lt June ‘22 


9,927,339 
9417.840 
2126.573 


3,431,257 
61,581 
70,809 

1,754,071 

722,440 


hd Companies. 
12 mos end June 30 a 

"2 
United Gas & Elec June '22 
Co *21 


rp 
Gross 12 mos ending June 30 ‘os 


Earnings. 
Amer Water-Works June ‘22 1,638,301 


Fized 
Charges. 


Balance, 

Surplus. 
Vermont Hydro- June °22 

1605,071 ; 


& Elec & Sub 


600,861 


2497 ,050 


$ 
513,488 
439,174 


91,583 
57, ‘876 


12 mos ending June 30 '22 19,911,688 27,522,823 6,067,743 1,455,080 
21 20,008,680 26,493,714 5,374,562 1,119,152 


74,765 128,054 22,847 
21 72,641 23,773 
12 mos ending June 30 ‘ae 871,359 280,121 


- 848,991 7326, "434 264,150 
apeamton Lig Light, June on 21,433 

t & 21 
12 mos endlies June 30 '22 
"21 


Asheville Power & June '22 
Light . 


22'969 
4242 356 123,318 119,038 
7239,301 $%.125,483 °F 113,818 
249,734 50,375 199,359 
243,695 54,007 189,688 
654,377 1,812,581 


2 

860, 115 
Brooklyn City RR June '22 1,044,852 
"21 1,011,502 


1 
12 mos ending June 30 Ee a}: ‘848, 701 2,466,958 


0,549,014 


‘332,832 683,690 —350,858 


Carolina Power & June '22 
Light ; 


21 13 
12 mos ending June 30 R 1 Ey ,711 
91 _I ‘6A 107 


67,811 


Cleveland Painesvy June 22 ~ 
& East 

6 mos end June 30 '22 

21 


154,959 
0,102 


72,188 
339,741 
371,240 


793,141 


7638 ,091 


19,037 
95,283 
94,436 


23 .532 


18,297 


211,769 


14,518 


14,673 
$3.524 
83,259 


11.177 


Consumers Power June '22 


21 
6 mos ending June 30 '22 
21 
Fort Worth Pow June ’ 
phe '22 93, 458 


2 
12 mos end June 30 a 


General Gas & Elec June '22 0 
& Subsid Cos 2 308. $99 


l 406 
12 mos ending June 30 os 11,722,443 23,353,608 2,072,653 


Honolulu Rapid June '22 
Transit . 


1 
6 mos ees June 30 '22 
*21 


80 662 
79,717 
478,295 
461,808 
205,629 
213,149 
1,144,604 
ied ieee i 21 1,250,035 
arke ree "22 
pees Street une 3 $14,563 
6 mos ending June 30 ’22 
21 
June ‘22 


Lake Shore Elect June '22 
21 


6 mos end June 30 '22 


Metropolitan 211,825 
Edison 209.075 


Co 
12 mos ending June 30 ’22 
21 


June "22 1,488,027 


Milwaukee Elec 
Ry & Lt 3,705 


92 836 
2,484,365 21,297,185 
"21 2,900,623 21,093,752 


2,718,544 21,203,771 
2 923 2950,440 


487 ,929 202 ,904 285,025 

189,969 201,047 
1,228,113 2,105,483 
1,131,112 1,751,379 


19,455 83 006 
16.918 83 ,208 
208,243 1,088,942 
199,122 894,630 


1102 461 
2100 ,126 


245,607 
226, 
1,280,955 


25.798 
25,927 
116,659 
115,142 


35,081 
32,099 
170,049 
155,969 
48.769 
36 ,027 
261,542 
167,720 
2188,732 


9,283 
6,172 
53.390 
40,827 


34,540 
’ 7 


210,724 


62,895 125,837 


68, et 
73,491 
629,182 574,589 
599,949 350,490 
r444, el 192,049 252,101 
7339 ,2 10,503 28,706 


y 1 1,43 
12 mos ending June 30 32 18,640,964 25,766 O17 2.445.784 3,320,433 


280,540 


Nebraska Power 
C 8, '898 


June 22 


Oo 

12 mos end June 30 
,044,850 
New England Co June ‘22 
Power System 21 
12 mos ending June 30 '22 
Bil "21 5, rr 345 
ew Jersey Power June '22 46 ,940 
& Lt & Subsids 21 33,776 
12 mos ending June 30 ‘22 589 ,287 
21 477 ,223 

Newport News & May '22 

amp Ry G & El ‘21 

5 mos ending May 31 ‘ae 

Ne rt News & June ‘22 

amp Ry,G&El ‘21 

6 mos ending June 30 a 

June '22 

ght 21 

6 mos dies June 30 ‘22 
‘21 4 ‘408, 531 
Marthwestern | Gane June *22 41,698 
Ry & P "21 38 ,223 
12 mos Pate + mtn June 30 462,714 
"21 496 ,225 


Nor Ohio Trac 
& Li 


23 
22 3,224,204 21.312,931 


1 19,702,286 74,453.489 2,015,874 2'437°615 


295,404 


51,243 
768 396 4 


8/803 
605.897 


£971.085 469 ,563 


12, 388 
10.724 
z180,105 
2154,025 
236 548 
745,395 
2187 ,365 
2204,602 
251.476 
254,135 
2238 842 
2258,738 
171,947 


60.933 


24.268 
25,427 
70,527 
86,361 


1 004: 743 


7.001 
1,548 
784,453 


68.550 
270,490 


15,90 
68,712 1,778 





Electric Corp 21 
12 mos ending June 30 os 


West Penn Co & 


June °22 
Subsidiaries *21 
12 mos ending June 30 a 


7 River Pow June Oi 
12 mos ending June 30 a 


* Given in milreis. 
k Given in pesetas. 


"996 623 


24,877,818 
24,268,144 


240,518 
2 


6, 
2487 .922 
2431 ,007 


z After allowing for other income received. 
—~Net after Tares——- —Surp. after Charges— 


fi. 


Gross 


1922. 


$ 

Baton Roug eElectric Co— 
50,983 43 ,562 
12 mos.... 570,261 521,224 

Blackstone Valley Gas & Elec Co— 
June 307,811 284,315 
12 mos__.. 3,889,726 3,387,984 
Cape ~penae Elec Co, Ltd— 
Jun 46,053 52,196 
666 487 §81,900 
Central Mississippi Valley Elec Co— 
43,123 41,565 
506 ,043 





1921. 
$ 


12 mos.... 534,492 
Columbus Electric Co— 
June 58 350 
12 mos__._. 1,896,555 
Connecticut Power Co— 
138,774 112,204 
12 mos.... 1,617,512 1,469,489 
Eastern Texas Electric Co— 
56 ,024 141,865 
12 mos_.__. 1,683,682 1,719,110 
Edison Elec Illum of Brockton— 
J 99,711 93,471 
12 mos___. 1,312,945 
El Paso Electric Co— 
185,464 189,499 
12 mos__.. 2,289,586 2,162,333 


145,773 
1 622,536 


1,240,265 


1922. 
$ 


19,664 
214,011 


107 ,304 


432,473 


3,133 
74,621 


10,221 
145,326 


74,413 
998,134 


60,634 
627 ,660 


60,038 
573,565 


29,389 
460,237 


67,465 
734,406 


Elec Light & Pow Co. of Abington & Rockland— 
J 2 


5,913 
12 mos__.. 358,178 
Fall River Gas Works Co— 
83,978 85,778 
12 mos__.. 1,003,610 977,619 
Galveston-Houston Elec Co— 
287,438 321,689 
_... 3,453,652 3,927,858 
Haverhill Gas Light Co— 
47,571 44,966 
 we6..-. 539,685 479,739 
Houghton County Elec Light Co— 
41,056 39,878 
599,573 


27,762 
356 473 


i 2268. ... 550,350 
Keokuk Electric Co— 
30,933 
12 mos--_-- 381,173 
Key West Electric Co— 
19,438 21,483 
12 mos__-_- 249,514 268,112 
Lowell Electric Light Corp— 
100,116 92,398 
12 mos___. 1,228,264 1,208,520 
Mississippi River Power Co— 
259,423 221,700 
e.... 2,836,657 2,821,167 
Northern Texas Electric Co— 
240,156 287,091 
12 mos__._. 3,207,311 3,892,281 
Paducah Electric Co— 
43,674 41,826 
— oee8...- 540,616 508,520 
Puget Sound Power & Light Co— 
June 785,174 751,871 
12 mos__._10,138,086 10,203,194 
Savannah Electric & Power Co— 
133,551 


30,330 
366,107 


1,083 ,291 


794,896 


17,759 
146 ,467 


7,714 
147,864 


7,443 
93,997 


5,928 
73,348 


25,681 
397 607 


201,301 


2,125,617 


70,254 


1,124,482 


15,232 
165,773 


316,706 


4,370,357 


1921. 
$ 
12,004 
154,500 


87 ,436 
936 ,316 


9,013 
101,252 


10,336 
125,249 


86,183 
741 ,666 


32,753 
569,484 


51,826 
622,206 


27,821 
317,263 


57,617 
686 ,188 


5,320 
59,948 


22,588 
165,347 


94,742 


,124,607 


13,996 
74,860 


—139 
75,474 


5,903 
84,610 


24,545 
287,401 


164,121 


2,116,031 


98 ,616 


1,349,854 


10,142 
133,441 


267 587 


4,260,461 


1922. 
$ 


16,609 
164,305 


79 647 


1,097 ,972 


—2 ,406 


6,559 
101,508 


401,930 


61,531 
371,552 


28,460 
448,025 


50,547 
534,083 


1,143 
55,105 


16,672 
263,249 


23,004 
354,078 


17,748 
140,417 


3,383 
87,713 


3,788 
55,258 


3,293 
46,391 


25,662 
373,896 


98 ,345 


.889,374 


45,196 
823 ,026 


6,801 
63,752 


173,616 


2,610,685 


26,218 
191,254 


1921. 
$ 
7,649 
102,877 


59,501 
609,450 


3,024 
32,394 


329,630 


42,255 
407 ,544 


26,131 
282,348 


46 692 
556 ,400 


5,320 
49,834 


22,415 
163,721 


59,015 
700,298 


13,160 
65,667 


—5,205 
11,973 


3,763 
42,901 


4,030 
61,782 


24,082 
266 435 


59,667 
$88,828 


73,244 


1,046 ,850 


1,822 
48,392 


123,626 


2,391,169 








Ava. 5 1922.] 
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981 —Ne after Tares—— —Surp. after Charges— 











1922. 1922. 1921. 1922. 1921. 
3 3 $ $ $ $ 
Sierra Pacific Co— 
2a 73,304 79 821 28,935 38,121 23,345 31,815 
12 mos__.. 887,504 818,497 399,885 352,086 326 876 276,924 
Tampa Electric Co— 
I anes ne 138,608 138,145 50.006 50,751 45,585 46 309 
12 mos__.. 1,755,007 1,607,684 723,180 604,723 670,431 552,978 
New York State Railways. 
— Gross Earnings Net Earnings 
: Current Previous Current Previous 
Companies. 7" << 2 os oh _— 
aBklyn City RR (Rec)._May 1,072.348 1,014,156 273.195 234 884 
Jan 1 to May 31__-_--- 4,863,523 4,634,570 1,123,455 612,597 
aBklyn Heights (Rec)_.May 8,218 6,150 1,625 1,660 
Jan 1 to May 31-_-_-.-_-- 36,466 30,431 782 —1,863 
Bkin Q Ce & Sub (Rec)_May 232,157 228,558 45,276 52,795 
Jan 1 to May 31-__-__-_- 1,067,298 864.644 248,216 117,873 
Coney Is] & Bkln (Rec).May 269,566 251,853 80,588 72,634 
Jan 1 Pt Dhvwdhan 1,109.733 1,046,007 311,650 169,346 
Coney Isl & Gravesend._.May 10,139 9,687 2,477 2,073 
Jan 1 to May 31...... 30,518 29,613 —4,106 —5,454 
Nassau Electric (Rec).May 466,068 413,656 134,283 108,790 
Jan 1 to May 31. _---- 2,052,439 1,877,624 529,994 234,853 
N,Y Consolidated (Rec)._.May 2,074,299 1,954,490 632,883 487 ,569 
Jan 1 to May 31... --- 9,733,022 9,144,559 2,699,530 1,780,546 
South Brooklyn______. ay 99,299 74,213 41,952 24,802 
Jan 1 to May 31-__-_--- 418,470 353.627 152,402 90,796 
DNLY Railways (Rec)_.May 825,369 807 ,633 61,511 8,055 
Jan 1 to May 31--.---- 3,774,287 3,862,287 82,527 —113,111 
bEighth Ave RR._._..May 111,653 108,772 9,585 —33,858 
Jan 1 to May 3l1------ 507,115 490,628 —37,921 —98,641 
bNinth Avenue RR__May 44,091 48,246 1,724 894 
Jan 1 to May 31-_----- 218,941 226,144 —53,670 —32,858 
Interboro R_T System— 
Subway Division__..May 3,048,671 3,006,506 1,254,288 1,160,544 
Jan 1 to May 31-_----- 23,033,215 15,282,178 6,318,076 5,795,513 
Elevated Division...May 1,654,183 1,723,985 512,422 397,778 
Jan 1 te May 3l-_-_---- 7,822,253 8,392,966 2,076,911 1,579,183 
Manhat Bdge 3c Line__.May 25,560 25,093 3,521 2,337 
Jan 1 to May 31-_-_-_-_-- 117,795 118,783 8,508 8,217 
Second Ave (Rec)-_-_--.- May 90,365 85,017 1,097 —3,949 
Jan 1 to May 3l-.-.---.- 394,366 366,176 —34,295 —56,199 
N Y & Queens County.._.May 87 ,002 119,720 —1,616 —29,682 
Jan 1 to May 3l--.---- 518,000 502,053 —40,851 —162,962 
Long Island Electric._._..May 36,824 35,854 9,857 5,743 
Jan 1 to May 3l..-.-. 145,960 133,341 12,443 -—11,476 
Ocean Electric__..._--- May 29,793 23,231 8,787 8,537 
Jan 1 to May 31------ 94,525 72,224 3,517 9,195 
Manhat & Queens (Rec)May [36,973 33 337 10,638 6,641 
Jan 1 to May 3l1------ 148,766 136,257 23,981 11,026 
N Y&Harlem(CityLine)May 140,035 148,498 17 ,823 14,944 
Jan 1 to May 3l------ 675,566 731,308 79,317 $1,220 
N Y & Long Island_---- May 54,064 54,849 —4,657 —2,830 
Jan 1 to May 31------ 224,573 224,341 —53,814 —49,620 
Richmond Light & RR.May 67 .388 68,350 957 —4,166 
Mia Jan 1 to May 31-_-_---- 301,669 318,471 —42,046 -—56,159 





ba Note.—All the above net earnings are after deducting taxes. ; 
ch The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
ystem, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the court, declined to continue peomens of the rental; therefore, 
ae Oct. 18 1919, the Brooklyn City RR. been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased by the New York Railways Co., but these leases were terminated on 
July 11 1919 and Sept. 26 1919, respectively, since which date these roads 
have been operated separately. — Deficit. 


Oe 
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FINANCIAL REPORTS. 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle” in which it is 

ublished. The tatest index will be found in the issue of 
uly 29. The next will appear in that of August 26. 


St. Louis Southwestern Ry. (Cotton Belt Route). 
(31st Annual Report—Year ended Dec. 31 1921.) 
The report will be cited fully another week. 


CORPORATE AND FEDERAL INCOME STATEMENTS FOR CALEN- 
DAR YEARS 1920, 1919 AND 1918 AND CORPORATE FOR 1921. 
[Road operated by U. 8. Riilroad Administration Jan. 1 1918 to Mar. 1 

1920, with guaranty to Aug. 31 1920.) 


1921. 4 1920. 1919. 1918. 

Freight revenues -_------ $20,327,602 $25,250,354 $15,821,318 $14,365,854 
ili 3,033,200 4,026,709 3, 762 4,235,369 
Mail, express, &c__.--- 920.988 1,312,712 755.751 749,220 
Incidental, &c...------ 303,373 401,183 264,331 237,818 





Total oper. revenup .-$25,140. 10s $31,020,958 $20,661,163 $19,588,761 

















Maint. of way & struc_. $3,953,502 $6,326,553 $4,127,516 $3,226,375 
Maintenanceofequip.._. 4,415,226 6,717,152 5,220,162 4,633,980 
Traffic expenses ------- 800,444 755,704 314,114 376,207 
‘Transportation _....--- 8,754,292 10,898,597 7,880,833 6,843,340 
General, &c.....--.---- 1,166,095 1,188,051 789,959 705,714 
Total oper. expenses _-$19,089,559 $25,886,056 $18,332,583 $15,840,615 
Net earnings.....-.-.--. $6 050,605 , 902 $2,328,579 $3,748,146 
. ff Sere 1,119,056 1,247,677 853,182 822,610 
Uncoilectibles ....-.-.-- 3,708 1,777 ,182 2,303 
Operating income... $4,927,841 $3,885,448 $1,471,215 $2,923,233 
Hire of freight cars--—-.-- $332,340 $921,840 $158,474 $578,658 
Joint facility rents. _--- 219,811 236,909 260,711 208,531 
Interest income. ....-.-- 299,727 367,162 300,400 84,775 
Miscellaneous ..-...-.-.-- 110,733 311,041 940,099 954,806 
Gross income. - ------ $5,890,452 $5,722,400 $3,130,899 $4,950,003 
Deductions— 
Joint facility rents----- $735,416 $602,952 $546 ,967 81,644 
Rent for | roads ___ 325,622 318,618 283,600 283,600 
Miscellaneous renteé---- 37,473 32,23 41,580 67,113 
Int.on lst M. bonds.... 2,071,390 2,071,390 2,071,390 # 2,071,390 
Int. on 2d M. inc. bonds 21,700 21,700 121,700 21,700 
Int. on equipment trusts 57,707 43,797 57,400 71,928 
Other interest...-..-.-.-- , 15,924 103,932 32,195 
Dt dodeneawe . ‘ 833,923 830,308 
Total deductions - - ~~ - $3,396,970 $3,298,656 $4,060,492 $4,059,879 
ie RR... cctnecdeoe $2,493,482 $2,423,743 def$929,593 $890,124 
PPP ctod .. ehedien def536 ,093 def2,275,501 472 
Corporate net income. $2,493,482 $2,959,836 $1,345,909 $919,596 
—V. 114, p. 1064. 
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General Motors Corporation. 
(Semi-Annual Report—Siz Months ending June 30 1922.) 
The full income account by quarters and the profit and 
loss account for the six months ending June 30 1922, together 
with the comparative balance sheet as of June 30 1922 and 
Dec. 31 1921, will be found under ‘“‘Reports and Documents’’ 


on a subsequent page. The preliminary statement of in- 
come account was given in VY. 115, p. 442. 


INCOME ACCOUNT FOR SIX MONTHS ENDING JUNE 30. 


: 1922. 1921. 1920. 1919. 
lg ng: SE siete < = = OU ean abn siahatae et 9479199 .357 $48,900,800 
. for Fed. taxes, &c_ : , 29,473 12, , 
Deduct acct. of price ae 

RE a 4,549,871 











RE eee $30,711,238 


3 $9,659,532 $35,509,357 ¢: 
Gen. Mot. prop’n thereof$30,559 ,347 ” ( $31,194,184 








$9,605,676 $35,151,114 
Pref. divs. (6% D.a.)---. 485.502 485,502 485'112 °° bss’ Soe 
Deb. divs. (6% p.a.)--- 1,773,666 1,752,614 1,475/221 943'653 
Com. divs east) 2.888 800.) 10:330-97 5M) S OLY Bey (6) 5,845 433 
pave. CIEE newaée’ > teemen .)10,230, 2 *+$)8,617 887 (6)8, 
do GOGGensce ieeebdad. eae (2'4)3,896,087 meses ee 
Surplus 





i Motndtieesuwns< $27 ,403 ,428def?3 762,425 $19,990.689 $2n, 
Previous surplus 55,814,160 121,273,217 78.641.897 936 400 Soe 


Total surplus______-- $83 ,217,589$117,510,792 $98,632, 
x Approximate.—V. 115, p. 550, 442. ’ 586 $56,692,445 


Barcelona Traction, Light & Power Company, Ltd. 
(7th Annual Report—Year ended Dec. 31 1921.) 
Pres. E. R. Peacock, Toronto, May 31, wrotein substance: 


Results.—The following figures give the revenue and inter harg 
for each of the years: oS - 











Revenue of the company 


1919. 1920. 1921. 
$1,783,296 $1,998,878 $2,065,537 





Less—Admin. & gen. exp., &c______ 225,012 14, 
Int. on 7% Prior Lien “A” bonds, — 200.508 
6% Prior Lien ‘‘B’’ bonds (pay- 
able in cash), 6% OTK. bonds and 
service of 8% Sec. debentures... 1,079,232 1,232.316 1,307,846 
Bal. avail. for int. on Ist M. bds_- 479,052 ; 
Amt. of int. = on Ist Mtge. bonds . wenre $596,755 
(being at the rate of 2% p. a.)__-_- 723,937 731,169 753 627 


In the revenue account for 1921 no credit has been taken for the revenue 
receivable from the Tramways Co. (Les Tramways de Barcelone) in respect 
of 1921, as at the time of closing the books of this company the board of 
the Tramways Co. had not declared the dividend for 1921 or determined 
the amount payable to this company. It has now been ascertained that 
the amount receivable by this company will be approximately $250,000 
and this sum will be brought into the 1922 accounts. ‘ 

The operating results of the Tramways Company (Les Tramways de 
Barcelone) showed an increase in gross earnings of nearly 18.64% over 
1920, but the net increased only about 13.35%. 

Amortization of Bonds, &c.—The usual provision was made for amortiza- 
tion of underlying bonds, and in addition reserves for depreciation were 
made by the chief operating companies as follows: Light and power com- 
panies, $771,868; railway company, $119,106 

Interest on 1st Mige. ds.—In December 
bonds passed resolutions by which the nominal interest payable on the 
lst Mtge. bonds was ral to 6% and the minimum interest payable in 
any event was fixed at 2%, and the interest for the year 1921 was paid 
at this rate as the revenue did not justify a higher percentage. 

Exchange of Income Bonds for 1st Mtge. Bonds.—The directors were also 
authorized by the resolutions referred to above to offer to exchange the 
fee Income bonds for Ist Mtge. bonds on the basis of one Ist Mtge. 
bond for 5 Income bonds. In response to this offer. which is still open, 
a large number of Income bonds have already been offered for exchange. 

New Bond Issue Authorized—Exzchange Offer.—Towards the end of 1921 
an issue of 7% 30-Year bonds was authorized to an amount of Pts. 
50,000,000 (subject to further increase). Of these, Pus. 6,000,000 have 
been sold for cash, and an offer has been made to helders of the 6% 6-Year 
bonds due 1924 to exchange them par for par into the 7% bonds. which 
has already been accept by holders of over 76% of the 6% bonds 


outstanding. 
Spanish Operating Cos.—Attached hereto jpamphiet repert) te a copy of 
irector of the Ebro Irrigation 


1921 holders of the lst Mtge. 


the report of Fraser Lawton, the Managing 
& Power Co., Ltd., and the Ferrocarriles de Cataluna, 8. A., on the operat- 
ing companies in Spain, showing an increase of Pts. 5.622,2JU7 in the gross 
earnings of the combined enterprises operating in Spain over 1920, and in 
the net earnings an increase of Pts. 3,234,798, which are regarded as 
encouraging, in view of the condition of trade in the first half of the year. 
Social conditions remained tranquil throughout 1921 and relations with 
OE Tee thede to tite faf bl f 

e importance company of a favorable rate of exchange is illus- 
trated by the following comparison: ~~ 

In 1921 the net earnings of the operating companies were Pts. 3,234,798 
greater than the net earnings for 1920, but in sterling there was a decrease 
of £46,747. The average monthly rate for 1920 was 23.32 pesetas to the 
pound sterling, whereas for 1921 this average was 28.52 pesetas to the 
pound, representing a fall of 22.3% in the average value of the peseta for 
1921. as compared with 1920. 

Extensions.—Considerable extensions were made to the distribution 
system, during the It: and further extensions are contemplated to meet 
the growing demand for power. 

Cataluna Railway.—The operations of the Cataluna Railway Co. (Ferro- 
carriles de Cataluna) were again satisfactory. Work upon the extension 
to Sabadell, which was commenced in November 1920, is now practicall 
completed. This extension should yield a large volume of traffic. 

A contract was made in 1920 for the sale of Pts. 10,000,000 of the 5% 
bonds of the Ferrocarriies de Cataluna, and at the end of the year 1921 
these had all been paid for. 

To complete the extension and provide additionai rolling stock a further 
Pts. 2,000,000 of these bonds have been sold and at the end of 1921 Pts. 


™— 
1,000,000 of bonds had been paid for and the balance was paid for durin 
the current year, so that at 


ay 31 1922 the whole issue of Pts. 20, , 
of such bonds has been sold. , a 


Tazation.—There was a very substantia! increase in the amount of taxes 
payanse by the operating oomapantes in 1921, and still further additions 
ve been imposed since the close of the year. The burden of taxation 
constantly grows heavier and is causing the board of directors some concern. 


NUMBER OF CUSTOMERS AT DEC. 31. 


y 





1918. 1919. 1920. 1921. 
Electric light_-_.....--- 85,027 90,609 98,065 105,432 
Ek ERATE R LCN 9,353 9,746 10,463 10,968 
ESERIES, 1 ata 94,380 100,355 108,528 116,400 
AMOUNT OF STEAM AND HYDRA ULIC GENERA TION (K.W.H.). 
: 20. 1921. 
I isi ereneeiiins indiin a 80, 386,530 32,470 
Hydraulic generation—Pobla_---_--_-_- 9,980.216 2,735,230 3,916,650 
EE A EA EAR AON A, SEE 6,853,790 4,055,030 1,654,880 
i a a .057,500 123,342,814 111,005,903 
REFERER ES ANAT, ti RR 111,278,800 91,221,167 65,071,172 
Camarasa 


21,444,100 56,705,160 


BR c cestccenncanedécccsaccoena 218,750,496 243,184,871 238,386,235 


COMBINED RESULTS OF EBRO IRRIGATION & POWER CO., LTD. 
AND FERROCARRILES DE CATALUNA, 8S. A 





(In Pesetas)— 1921. 1920. 1919. 1918. 
Gross receipts_.-.-...-- 37,700,431 32,078,223 25,949,539 27,004,721 
Operating expenses - - - - - 13,675,094 11,287,684 10,203,323 10,067,235 





Net rec. from oper.... 24,025,337 


20,790,539 15,746,217 16,937,468 
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COMPANY’S INCOME ACCOUNT FOR CALENDAR YEARS. 


1921. 1920. 1919. 
Dividends, interest, &c., received _- - $2. 063.794 $2,147,191 $2,242,691 
Res. for int. charged to controlled cos_ 37,626 181,346 495,678 














IL atin atcil pieupeneecdlinenin _.... $2,026,168 $1, on 845 $1,747,013 
Miscellaneous receipts._......._.__ 39,370 3,033 36,283 
SS SIN aim enteasin dedinindiinin aid two $2,065,558 $1,998,878 $1,783,296 
Admin. & gen. exp. incl. French taxes 160,936 RS 893 147,786 
Interest on loans..--..--....-.--.-- §_----.- 25,890 77,226 
do 7% prior lien ‘‘A’’ bonds- - - 615,266 690.072 983,127 
do 6% orien lien ‘‘B”’’ bonds... a462,333 292.000 292,000 
do 6% six-year bonds....___. 230,247 250.244 204,105 
do BAS Ist M. bonds_____-_- b731,169 723 .937 
do 6% ist M. bonds_..-.-- en Ge.) eee: eee 
Depreciation reserve............-.. --.--- c52,497 373.146 
A def$1565.872 def$231,887 def$618,031 


a Payable in cash including amount set aside for the service and expense 
of issue of 8% secured debentures. 

b At the rate of 2% per annum. 

c Transfer of proportion of revenue from Les Tramways de Barcelone, 
S. A. (after deduction of loan interest), applied in roperaness of the balance 
of the loan in connection with the purchase of the shares of that company. 

Note.—Peseta conversions at Pts. 5.86-——$1. 


BALANCE SHEET DEC, 31. 











1921. 1920. 1921. 1920. 
Assets—- $s < Liahbiltites— $ = 
Capital account.106,928,622 103,932,601')Ordinary shares. 27,450,000 27,450,000 
Constro. exp. on 7% non-cum. pf. 8,483,500 8,483,500 
Lt. Pow.& Ry 2,478,928 3,292,686\Shs. of control. 
Int. on 6% prior cos. in hands 
lien ‘‘B’’ bds__ 81,750 408,526} of public__-_-_- 55,504 55,504 
Exp. of issue of 7% prior ilien 
debentures _ __ 655,513 264,266| ‘“‘A’’ bonds... 8,063,216 8,063,217 
Profitonexch’e.  ...-. 298,622\6% “B” bonds.) 9,733,333 9,733,333 
Dep. & amort. 8% sec. deb... | 
approp.. _..deb1,183,947deb1,268,080\6% 6-yr. bonds. 4,212,467 3,862,434 
Inv. in associa’d 5%% ist M. bds 36,524,333 36,524,333 
undertakings. 8.565.936 8,.543,805\5%% inc. bds.. 8,662,569 3,998,551 
Materials. .___- 1,213,232 1,459,152/ Interest a_....- 2,881,812 7,540,696 
ee & deb. bal 1,949,879 1,844,829\Bond issues of 
/ GCS a 2.468 636 2,761,766 control cos... 14,849,757 13:199,924 
A eg 1,003 ,954 $47 ,082|Bond int. accr’d 1,007,247 1,086,675 
Bds. unredemed 85,094 64,795 
Creditors & cred. 
balance... -- 2,153,668 2,412,293 
at eal ipeaie 124,162,503 122,385,256! Total...._--- 124,162,503 122,585,256 


a Interest in discharge of which there is an obligation to issue 54% 
income bonds. 

Note.—There are contingent liabilities in respect of guarantees, and also 
Habilities for future annual payments under agreements in connection with 
controlled and associated companies.—V. 114, p. 2467, 2358. 


Studebaker Corporation. 
(Financial Statement for Quarter ending June 30 1922.) 


The directors have declared a quarterly dividend of 24% 
and an extra of 114% on the outstanding $60,000,000 Com- 
mon stock, par $100, in addition to the regular quarterly 
dividend of ] 84 % on the Preferred stock, all payable Sept. 1 
to holders of record Aug. 10. Cash dividends paid on com- 
mon stock (from 1915 to date) follows: 


1915. 19%. 1917. 1918. a'l9-’°21. Mar.&Jne.'’22. Sept. 
5% 10% 7% 4% 7% p. a 1%% each 4% 


alin May 1920 a dividend of 33 1 = om in Common stock was paid, 
increasing the outstanding amount to $60,000,000. 


Pres. A. R. Erskine, in a letter to p< says: 

The total net sales of the Studebaker Corp. and subsidiary companies 
for the 6 months ended June 30 1922 amounted to $73,422,862 and the 
net profits derived therefrom, with other net income, after reserves for 
increased depreciation but before income tax reserves, amounted to $12,- 
686,763. Reserves for U. S. and ps ee income taxes of $1,530,362 
reduced the net profits to $11,156.401. These net profits exceed the net 

rofits of the entire year of 1921 of $10, 409 691 by 7.2%, and exceed also 
9.6% the combined net profits of the first 4 years of the corporation's 
business, 1911 to 1914, inclusive, which amounted to $10,181,267. 

Freed from the restrictions of war service, immediately after the armistice, 
the corporation entered vigorously into plant expansion and sales develo 
ment in orcer that its products might maintain a foremost position in the 
markets ot the world. 

The new automobile plant erected at South Bend, together with the 
South Bend plant previously devoted to the manufacture of horse-drawn 
vehicles, and the Detroit and Canadian plants, were developed by Jan. 1 
1922 to the production point of 440 cars per day, as against 225 capacity 
in 1918. The corporation thus prepared itself to {t+ | from the unprece- 
dented demand for motor cars which has prevailed this year, but it could 
only participate to the extent of its capacity, and its one regret this year 
has been the loss of sales of thousands of cars it might have made had its 
capacity been 50% greater. 

irmly believing in the ever-widening demand for Studebaker cars, the 
directors this sprin “authorized further expenditures for the erection and 
equipment of additional units of the new South Bend plant and certain 
extensions of the Detroit plants, which are now under way and will add 
160 cars per day to capacity by Jan. 1923, when the combined plant capacity 
will be 600 cars per cay or 150,000 per annum. 

These expenditures will be financed from net profits, as others have been, 
and in this connection it may be interesting to refer to the fact that the 
total increase of $51,078,932 in plant account and net working capital in 
the 11% years since Jan. 1 1911, was financed out of profits with the 
exception of $10,950,000 (being $15,000.000 new Common stock capital 
paid in by stockholders in 1919, less $4,050,000 Preferred stock retired by 
pueenaee) while cash dividends have been maintained since 1915, and a 

3 dt 3% stock dividend was paid in 1920. ‘Thus has the expansion program 
been carried forward and have stockholders been taken care of in the past. 

The corporation now stands as the second largest manufacturer in the 
industry, in actual net assets, cost and size of plants and value of sales, 
but not in number of cars produced. It has ample cash reserves and 
facilities to maintain its position, and a minimum earning capacity of 

under normal conditions. 

cu nne remarkable demand for motor cars in 1922 has been a most welcome 

rise to the industry, which 6 months ago anticipated a sharply com- 
ee yet market instead of the sellers’ market that has prevailed. With 
peak production, competition must become keener in due course, and those 
concerns best fortified to stand it will naturally show the best results. 
This corporation is in a highly favorable commercial and strategic position 
to meet all emergencies and make money 

The management expects that the sales of the last 6 months of the year 
will approximate 75% of the sales of the first 6 months of the year. As 
heretofore stated, the corporation will enter 1923 with a production capacity 
of £59,000 cars and expects to continue its development without serious 
sethac 
PROFIT & LOSS & SURPLUS ACCOUNT— QUARTERS & 6 JONTHS 

ENDING JUNE 


1923-36, Quarter-1921. 
31. 21,84 


"22 





1922——6 Mos.——1921. 
58 ,027 32,825 
37 383 22,846 60,053 34,466 
$45 606.044 $33, a0 834 $73,422,862 $51,535,105 
Net profits before taxes_ $8,110,926 $5.2 ani 1.881 $12,686 .763 $7,392,458 


No. of cars produced - - - 
No. of cars sold 





Res. for U. 8S. & Can. oon on sies' 7 1,530,362 011.333 
Preferred ‘dividends (1% %}171.500(1 343171500 (3343343 000 (3143342000 
Creer dividends (ls, 454.050.000 B00 182) 1080009 (3 52) stGGond (oie eto GoD 





TEER AG CSE 


$5,865,052 $3,049,048 $8.713.401 $3.938,125 
Previous surplus 18 


.279,744 13,467,048 





DL ENDO LE AVES TALES $26,998,145 $17,405,173 





_. ll a 


CONSOLIDATED BALANCE SHEET JUNE 30 1922 & DEC. 31 1921. 














June 30'22 Dec. 31°21 June 30°22 Dec. 31°21 
Asset3— $ $ TAabilities— $ 
Plants & property 37,573,184 37,290,414} Preferred stock... 9,450,000 9.800.000 
Housing develop’ts 1,864,213 2,255,716; Common stock _..60,000,000 60,000,000 
Trade name and Accounts payable. 4,657,648 3,492,415 
good will...__- 19,807,277 19,807,277 |} Reserve for taxes. 3,749,697 2,904,374 
0 2 18,282,737 8,334,800) Reserves, dealers’ 
Sight drafts.______ 4,047,318 1,822,393 disc. & deposits. 1,262,850 1,306,446 
Investments______ 3,263,097 2,178,170 | Other pay’le res’ve 2,172,258 2,545,160 
Net rec. (less res.). 6,574,804 4,035,221 | Spec. surp. account 4,050,000 4,050,000 
Inventories... _. 16,508,658 22,209,885 | Surplus._....._..22,943,145 14,229,744 
Deferred charges... 364,310 394,262 
«© ee 108,285,597 98,328,138 Total - . 108,285,597 98. 328, 138 
—V. 115, p. 554. 


American Light & Traction Co. 
(Report for the Year ending June 30 1921.) 
President Alanson P. Lathrop, N. Y., Aug. 1, says: 


The board on July 5 1922 declared the regular quarterly Preferred 
dividend of 1%% with a cash dividend of 1% to holders of Common stock, 
and a stock dividend, at the rate of 1 share of Common stock on ev 
100 shares outstanding; all payable Aug. 1 to stockholders of record July 14. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 




















1921-22. 1920-21. 1919-20. 1918-19. 
Earns. on stks. of sub. cos $3. 978,245 $1,881,242 ,215,9 $3,417,867 
Miscellaneous earnings. 1,258,593 1.295.763 946,520 793,531 
Gross earnings_______ $5.236.838 $3,177.005 $4,162.515 $4,211,398 
(ne 516.959 365,721 254,081 239,681 
Interest on 6% notes... 360,000 350,838 ee - .°- - dmeiiieeetieaaie 
Net earnings._.___-_- x$4,359.879 $2,460,447 $3,894.234 $3,971.718 
Preferred dividends.._-_ $854.172  $854.172 $854,172 $854,172 
Common dividends. cash 1.137.802 1,092.108 2.340.492 2,300.822 
Common (stock) divs... 1.137.802 1,292,754 2,340.492 2,300,822 
Balance, surplus__-_-_- $1,230,103 def$778,587daf$1 ,640,921df$1 ,484,099 


Surplus & reserve June 30 $9,961,291 
x Net earnings for the 


$8,731,188 $9,509,775 $11,150,696 
t. 1921, $1,032,684; quarter 





= Age ended 8 











ended Dec. 1921, $1,251. quarter ended March 1922, $1,008,099; 
quarter ended June 1922, $1 067 381: total, $4,359,879. 
CONDENSED BALANCE SHEET JUNE 30. 
1922. 1921. =| 1922. 1921. 
Assets— $ < Liabilittes— $ 
Investment acct._35,472,678 35,471,007 | Preferred stock___ 14,236,200 14,236,200 
Temporary invest. 1,032,001 3,165,245|Common stock ..__28,866,300 27,732,800 
Earns. sub. cos__x10,560.988 8,092,807 | 5-yr.6% gold notes 6,000,000 6,000,000 
Bilis receivable... 8,723,992 9,199,320} Warrants........ 181,635 180,365 
Accts. receivable... 275,107 505,676 | Miscellaneous -_-- 44,133 27,751 
Miscellaneous __ ~~ 10,593 24,697 | Accrued taxes.... 545,398 419,93} 
Note discount... 341,732 460,872 | Interest accrued__ 60,000 60,000 
Int. & divs. receiv. 38,200 55,938 | Accounts payable. 2,157 13,226 
Cash & U.S. Treas. Dividends accrued 719,688 697,018 
certificates ____. 4,161,510 1,122,916) Surplus & reserve. 9,961,291 8,731,188 
Total ____.._...60,616,802 58,098,479 ee 60,616,802 58,098,479 








x Includes earnings receivable $4,311,561 and reconstruction reserve 
$6,249,427.—V. 115, p. 185. 
General Cigar Co., Inc. 
(Report for Half-Year Ending June 30 1922.) 
INCOME ACCOUNT FOR HALF-YEAR 19 1922 AND CAL. YEARS 1921, 

















0 AND 1919. 
an Months —Calendar Years 

Period— 922. 1921. 1920. 1919. 
Gross earnings. _..._ _-_- $3. 861,478 $7,724,610 $9,879,798 $7,422,414 
Selling, adm. & gen. ex 

(incl. Federal alin aa . 2,876,777 5,956,260 6,539,363 4,616,436 

Operating income._.. $984,701 $1,768,350 $3,340,435 $2,805,979 
Other income-_________- 89,061 678,791 366 ,638 222,505 

Gross income____.... $1,073,762 $2, 447,142 $3,707,073 $3,028,483 
Interest on loans___-__-_- 57.686 333,256 306 ,653 255,551 

Net earnings.____ ~~ $1,016,076 $2,113,886 $3,400,420 02 272.258 
Preferred dividends - -_(3% %)175.000 (79390. 000 7)350, 000 (7 )350,000 
Debenture pref. divs_(3 4 %) 147,350 )300,474 (7)311,731(3 4) 132,887 
Common dividends ----(3%)543,120 651. 086,240 (6)1,086,240 (5)905,200 





Balance, surplus-_---- $150,606 $377,172 $1,652,449 $1,384,846 
Profit and loss, surplus._ $8,083,530 $7,932,924 $7,704,375 $6,051,926 


BALANCE SHEET JUNE 30 1922 AND DECEMBER 31 1921. 
June 30°22 Dec. 31°21 | June 30°22 Déc. 31°21 
$ ¢ Liabdiltttes— < t 


7% Cum. Pref.stk. 5,000,000 5,000,000 
Debenture Pref... 4,420,000 4,420,000 
Common stock...18,104,000 18,104,000 
Spec. cap’l reserve. 1,000,000 1,000,000 
1,019,930! Bills payable_-_-___- 2,500,000 1,250,000 
Acc’ts pay’le, pay- 
WS,848 rolis, &c., & 1921 
| Federal taxes. ._ 
Deb. Pref. div .pay 
Fed. tax provision. 
Insurance reserve. 336,342 
Sur. appr. for red. 
ofdeb. pref.stk. 175,000 
i BERT gE SC y8 ,083 ,530 


sets— 
Lend buildings, 

machinery, &c_. 2,094,935 
Goodwill, patents, 

trade marks, &c.19,326,003 

nv. in other cos.. 1,022,914 
Co.'s deb Pref. stk. 

(8 OO... wcweon 198,828 
Co.’8 com. stock 

purch. or subscr. 

for by employees 78,435 207,770 
Raw materials,sup- 

i ae 12,767,326 11,088,523 
Bills receivable... 306,717 436 483 
Acc’ts receivable... 3,917,852 2,921,264 
| ES 1,202,578 1,932,130 
Deferred charges... 260,508 171,904 


nS 41,176,097 39,219,705 | 
—vV. Me. p. 188. 


Phillips-Jones Corporation (Shirt, &c., Manufacturers), 
(Report for Fiscal Year ending June 30 1922.) 


1922. 1921. 1920. 1919. 
Sales.........-$10,01/.000 87, aeR. 759 $7, 464. 567 $7, 212. 133 ¥6. 739, 923 
Prof.bef.Fed.tax 771,240 181,729 850,424 1,172.3 1,278.9 


1,936,850 
19,326,003 


1,338,725 
73,500 
145,000 360,000 
261,031 
175,000 
7,932,924 











TE Swese wee .41,176,097 39,219,705 














Prof.aft.Fed.tax 676.240 161.729 660.424 642. 308 719, 382 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1922. 1921. 1920. 1919. 
ERR as age $10. 317,396 $7, 138.759 $7.064,.567 $7,200,980 
Cost i RE ERE I 6.595.467 5.116.242 5,184.835 5, 504 
Gross profit.......-- $3,721,930 $2.142.516 $1,879.732 $1,747,475 
Gen. admin. & sell.exp. 2,619.606 1,830,115 996,336 647,829 
ERASE CIN 2S a $1,102,324 $312,401 $883,396 $1,099,647 
Other income........-.- 65,226 39,217 18,994 6,658 
SRE EE $1,167,550 51,618 $902.390 $1,106,304 
Interest & discount, net_ 386,556 £37716 29, rye) 55,669 
Corporation taxes. _-- ~~ 12.174 22.81 
Fed.inc.&exc.prof.taxes_ 95,000 20,000 190,000 b530,000 
I Lee . tevibebe 
Balance, surplus... .- $676,240 $161,729 a$513,.618 $520,634 





b Excess reserve for Federal taxes for 1919, aggregating $12,237, 


has 
been credited to the profit and loss account. 








eee 
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BALANCE SHEET JUNE 30. 
A ssels— 











1922. 1921. Liabtlities— 1922. 1921. 
------------ $322,794 $449,052|7% cum. pf. stk_.$2,350,000 $2,425,000 

Acc’ts rec., cust’rs. 1,975,727 1,452,583 | Common stock...y2,000,000 2,000,000 
Chain Shirt Shops— Notes payable... 3,350,000 2,318,000 

Currentaccount. _____._ 626,646 | Accounts payable. 322,589 268,128 
Notes receivable__ 41,644 23.826 | Accrued payroll... 48,383 20,985 
Miscell. accounts. 48,009 51,848} Taxes payable- - -- Saat 101,113 
Inventory _.....- 5,238,984 3,816,439) Dividends payable 27,417 
Insurance... ___. 104,8 89,100 | Deposits on rents & 
Investments.x____ 40,543 146 522 leases prepaid. 25,033 18,893 
Due by officers. _ - 16,011 29.323 | Deposit accounts— 11,253 156,545 
Adv. to salesmen. 89,739 80,128} Royalties payable. 158,636 = __.-. 
Deferred assets... 334,432 331,677 | Surplus. ........- 1,906,349 1,400,643 
Real es. & bidgs., 

machinery, &c__ 2,126,008 1,612,165 
Trade name, good 

Wale Gn ccconce 1 1 

a $10,338,742 $8,709,309| Total _......- $10,338,742 $8,709,309 





x Includes mortgages receivable, $19,208; investments in various com- 
panies, $1,335; and Preferred stock, $20,000. y Authorized 100,000 shares; 
outstanding, 85,000 shares without par value.—V. 114, p. 2725, 955. 


Simms Petroleum Co., Inc. 
(Semi-annual Statement—Siz Months ending June 30 1922.) 


Pres. Ed. T. Moore, Dallas, Texas, July 26, wrote in subst. 


The stockholders June 14 changed the stock from no par value to a par 
value of $10 a share. The outstanding capital stock of Simms Oil Co. and 
Rowe Oil Corp was reduced—so that the item of ‘‘excess of par value over 
book value of capital stock of subsidiaries owned’’ might eliminated 
from the consolidated bilance sheet. 

As these steps have resulted in a substantial change in the liability items 
on the consolidated balance sheet, there follows a condensed consolidated 
balance sheet as of June 30 1922. and a ee a income statement 
for the 6 months ending June 30. The reserve of $4,435.310 for abandon- 
ment of leases and contingencies represents the amount remaining in 
the reserve after charging off $1,361,561 for book value of leases acquired 
at organization, or shortly afterwards, which were allowed to lapse during 
the first 6 months of 1922. 

Net quick assets on June 30 amounted to $3,298,694, or an average 
of $4 81 per share of stock outstanding. This included 936.798 barrels of 
rcude oil in storage, carried on the books at an average of $1 87 per barrel 
Shortly after July 1 and before the cut in crude prices, the company sold 
approximately 750,000 barrels of crude oil at an average price of $1 95 

r ], or about $60,000 in excess of June 30 book value and it had on 

nd unsold only about 245.000 barrels of oil at the time of the cut in 
crude oil! prices. 

The company has, in addition to the treasury certificates, &c., amounting 
to $854,796, cash on hand to the amount of $1,291,908, or cash and its 
equivalent, not including other quick assets, in excess of $2,000,000. 

The only long-term obligations on June 30 were $362,000 Equipment 

notes on 600 tank cars bought shortly after organization at a delivered 
cost of over $1,675,000. 

The average daily net production after all royalties for the 6 months’ 

iod ending June 30 was 6.984 barrels. The average daily net pro- 
uction for rhe! | to date has been about 5.350 barrels. The Sompeny © 
carrying on drilling operations on its producing leases in Haynesville. La., 
and Bunger, Mexia and Caddo, Texas, and on apparently proven acreage 
uired by it in June in the new Pioneer, Texas, field. It is also drilling 
or has interests in drilling certain pieces of wildcat ——a. 
The company has ample pi line and storage facilities for handlin 
and storing its current production from its producing leases at Homer an 
Haynesville, La., and the production from its producing leases at Mexia. 


CONSOL. INCOME STATEMENT FOR HALF YEAR ENDED JUNE 
30 1922, AND CALENDAR YEARS 1921 & 1920 











Half Yr 1922. Year 1921. Year 1920. 
Proguction (berreis).........-..<-«<- 1.264.260 1,167,225 1,104,376 
ES, LTE $2.157.974 $1,855,646 $3.896.902 
Operating expenses, &c____.______-- 1,111,919 77,589 2,576,116 
Operating profits............__-- $1,046,055 $878.058 $1,320,786 
a 156,231 288 ,038 331,714 
I a $1,202.285 $1,166.096 $1,652,500 
Rentals, interest, &c.__....._.__ ~~ 125,966 249,814 225,349 
i $1,076,319 $916.282 $1,427,118 
EE RR AMET 255,085 403.880 305,052 
Pe, errr. 0p ee ee 
Other income charges: Aband. leases, 
a 1,996,114 2,097,098 





jJnvececseteeonsonneenesd sur$821 ,234df$1,890,700 def$974,975 
BALANCE SHEET JUNE 30 1922 & DEC. 31 1921. 








June 30'22. Dec. 31°21. June 30°22. Dec. 31°21. 
Assels— x 3 Liabilities— $ 
Leaseholds active. 6.364.876 6,800,147} Capitalstock.____ x6 ,856 ,800y24,919.550 
do inactive . 3,272,361 4,602,483' Equip.trustnotes. 362,000 566 .000 
Tank cars (600)__. 1,677,158 1,677,158! Accounts payable. 247,869 278,540 
Storage tanks._... 776,147 719,121} Accrued interest, 
Pipe lines_______- 887 944 742,386 texzes, @e...... 77 484 93,057 
Miscellaneous.... 510,094 414,951 | Deprec. reserve... 879,968 664,155 
Inv. in cap. stk. of Invent. adj. res___— RR Aa 
other cos_____- 402,929 381,679! Doubtful accts... ___.._. 12,135 
Marketable secs... -_____. 1,004,652; Res. for abandon- 
I ae ele ake ie 105,871 268 ,604 of leases, &c___. 4,435,310  ____ . 
Treas. cert.,&c_... 854,796 A RE LIES — i & 
Notes & accts.rec. 376,004 205,518 
Inventories... . 2.287.378 2,229.585 
Def. debititems.. 198,035 1,153,684 
og ll ae ee 6,333,470 Total (each side) 17,713,593 26,533,438 
x Capital stock authorized, 1,000,000 shares, par value $10, issued, 
728,540 shares; in treasury, 42.680 shares. y In June 1922 the value of 


the stock was changed to $10 per share (see text above). The number of 
no par shares outstanding Dec. 31 1921 was 718,180. z Surplus includes: 
Capital surplus, $2,500,000; surplus from appreciation of oil leases by dis- 
covery, unrealized portion, $1,442,955; surplus from operations 6 mos. 
of 1922 (before depletion and Fed. inc. taxes), $821,234.—V. 115, p. 553. 


Waltham Watch Co., Waltham, Mass. 

(Report for Fiscal Year ending March 31 1922.) 
Treasurer Harry L. Brown, May 22, says in substance: 
The company’s business during the year amounted to about 75% of that 

of the preceding year and 65% of the year before. While several of the fall 
months showed an operating profit, it was not sufficient to take up the loss 
of the earlier months nor was the business after the turn of the year sufficient 
in volume to make a profit, and the operating loss for the year was approxi- 
mately $170,000 after the payment of $600,000 interest charges. 

Among the many things which have been accomplished during the year 
are a complete internal] reorganization of the plant and an actual reduction 
in inventory of approximately $1,000,000 from its high point of Aug. 1 
and a corresponding decrease in the payables of approatmna sey $650,000 
since the nning of the year and aeaniy $1,000, from the high mark 
of Aug. 1. In addition to the actual uction in inventory a further re- 
duction of approximately $2.000,000 was taken to bring all active mer- 
chandise to replacement cost, which included a complete write-off of all 
other merchandise. Accounts receivable were written off $200.000, or ap- 
proximately 10%, and approximately $280,000 in allowances were made on 
account of the reduction in prices on July 11921. These items explain the 
chang AF the ce sheet from the surplus of $1,268,692 to a deficit of 

The watch business has not yet recovered from the general depression 
sufficiently to indicate a good year to follow, but the worst at least is over 
and during the past vary difficult year the company has at least sold its 
product. Continued uctions in the inventory from operation are ex- 

until it is br t to the lowest working basis and a corresponding 
in the loan. consequent reduction in interest charges and the 





economies already effected in operation should show some,profit forthe year 
to come even with little or no increase in business. 


BALANCE SHEET March 31. 











1922. 1921. 1922. 1921. 

Assels. BS $ Liabdtlities— s $ 
Real estate_____._ 1,807,766 1,537,874) Preferred stock... 5,000,000 5,000,000 
Machinery ____._. 3,207,356 3,571,945|Common stock... 7,000,000 7,000,000 
Merchandise - . . .. 7,906,611 10,329,550| Accounts payable. 369,335 355,670 

Pee es ee 209.326 428,978 | Notes payable._._. 4,570,525 5,216,000 

Acc’ts receivable... 1,929,507 2,728,418 | Coupon notes (due “3 
Notes receivable... 323,981 --..-...- Aug. 1924)_.._. 3,000,000 3,060,000 
Subsid.sellingcos. 506,149 506,148 | Reserves.___.__.___ 173, a250,000 
Trade names, &c__ 2,790,091 2,790,091 | Surplus --.....defl1,283,086 1,268,692 
Deferred assets... 148,987 197,358 

a 18.829.773 22,090,362; Total ....._._. 18,829,773 22,090,362 

a In 1920-21 includes reserve for taxes.—V. 114, p. 1418. 


Rolls-Royce of America, Inc. 


(Annual Report—Year ended Dec. 31 1921.) 
[Works and Executive Offices Springfield, Massachussetts.} 


President L. J. Belnap says in brief: 

Resulis.—The statement for the year ending Dec. 31 1921 shows a loss 
of $791,553. The extraordinary conditions which prevailed during the 
past year are well known to every one. A curtailment of buyin wer 
particularly affected your company because of the high price at which its 


cars had to be sold. ; 

Production & Falling Off in Sale.—The company was organized in Nov. 
1919 and the year 1920 was a period of construction and development 
during which plant equipment, tools and materials were purchased and 
erected preliminary to production. The first chassis was produced in 
Jan. 1921. From that time on, the development toward production 
progressed exactly on schedule. 

orking on old orders which had accumulated prior to the commence- 
ment of operatiors, production reached capacity in June as anticipated. 
During that month 30 chassis were manufactured, and the results attained 
proved that with slight additions in machinery a considerable increase in 
output could be obtained. 

uring June the estimates of profit previously made were realized. 
Unfortunately, as soon as the company caught up with its orders, sales 
fell off to such an extent that curtailment of operations became necessary. 
In the last quarter of the year only the nucleus of its manufacturing organ- 
ization was retained. 

The lack of business in these months, together with the necessary charges 
against operation during the earlier part of the year when production had 
not reached a point where it was capable of ah ay es, resul 
in an operating deficit to which was added a further loss occasioned by the 
unprecedented decline in values of inventories of raw materials. 

nventories.—Inventories have been written off to cost of replacement 
and taken at cost, or market, whichever was the lower. 

No Bank Debts.—Company has no bank debt, nor accounts payable, 
other than those for current requirements and payroll, all of which are taken 
care of ro - 

look.—Since company announced its reduction in prices on March 7, 
a marked revival of business has set in. It is believed that the lower 
prices of materials and labor, with a possible greater resulting volume of 
sales my — bring about satisfactory operating results. entire 
trend of deve opments would appear to be favorable to your company, as 
the field for a particularly high-grade car in normal] times in the 
United States is greater than it has been at any time in the past. 

Preferred Dividends .—Preferred dividend due Nov. 1 1921 is in arrears. 


PROFIT AND LOSS ACCOUNT YEAR ENDED DEC. 31 1921. 
Credit balance Jan. 1 1921 





i a a a as eS el $4,849 
Deduct—Net loss for the year ended Dec. 31 1921-.-..-.------ 796,402 
URE DERG Ds Be Ped bbct cdewddescodadsodsanssded $791,553 
BALANCE SHEET AS AT DECEMBER 31 1921. 
1921. 1920. 1921. 1920. 
Assetg— $ $ Liabiltttes— 


3 $ 
Preferred stock... _- 3,500,000 3,500,000 
xCommon stock....3,600,000 3,600,000 
Trade acceptances & 


Land & bidgs., mach., 
&c., less deprec.__1,846,049 2,019,140 
Trade-name, designs, 


models, patents, notes payable. -_-_-_ 48 -c08 719,916 
good-will, &c...-.-. 4,316,189 3,600,000} Accounts payable... 143,811 
OS ee 57,828 45,677 | Deprec. reserve..... --.-.-- 06,338 
Notes rec. (cust’rs) - Adv. collec. on sales. 26,467 #-..-... 
& accts. receiv.... 191,353 226,250) Accr. wages,inc.,&c. 38,461 -—...-. 
Adv. & loans to empl. cn > aiesciateaieds Customers deposits. -..... 59,950 
Inventories .._.....-. 1,378,635 1,003,699} Accr. int. on 10-year ‘ 
Unliq. exp. during 8% notes........ 45,333 16,483 
constr. & develop., Rolls-Royce, Ltd... 20,201 # -—....-- 
1919-20, and disc. Purch. money cont. _ 1,740,301 51,205 
on 10-year notes... 529,756 #$£-—-_---. Profit and loss._ def. 791,553 4,849 
Prepaid exp., insur., 
taxes, &c......~.- 12,058 385,225 


Int. during const. & 
disc. on pref. stks- 








778,750 Total (both sides) _8,333,626 8,058,741 
x Com. stock consists of 35.000 shares no par value.—V. 113, p. 1990. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment” or ‘‘Current 
Events and Diseussions.”’ 


For Strike Details See ‘‘Current Events’’ In This Issue and the Daily Papers. 

Cleveland (Ohio) Street Railway Fares Reduced from 6 to 5 Cents.—'"' Boston 
News Bureau” Aug. 3 .p. 3. 

Chicago Electric Rail Service Paralyzed.—150,000 motors put to use in 
strike of ae —- and eleva railway employees. oston News 
Bureau” Aug. 3, p. 3. 

Chicago Threatens to Establish Bus Lines.—City officials would take 
$30 .000,000 traction fund in city Treasury. Traction officials begin peace 
negotiations. ‘‘Boston Financial News” Aug. 4, p. 3. 

Car Loadings —Total loading of revenue freight during week ended 
July 22 was 861.124 cars, an increase of 217 cars over week ended July 15 
and 6p increase of 73,090 cars over the corresponding week in 1921. 

Principal changes compared with week ended July 15 were: Coal, 
76,060 cars, decrease 1,274; grain and grain products, 57,566 cars, increase 
8.655; coke, 9,949 cars, increase 251; live stock, 27,455 cars, decrease 2,761; 
merchandise and miscellaneous freight (including manufactured products), 
567 165 cars, Soereane ieee products, 58,512 cars, increase 391; ore, 
64,417 cars, decrease 4,745. : 

Cars.—Freight cars idle totaled 417,029 cars on July 15, compared 
with 405,120 on July 8. an increase of 11,909 cars. 

Of the total 233.029 were serviceable (a decrease of 6,131 cars within a 
week), wails ee remainiag 184,000 were in bad order in excess of the normal 
number unfit for service. 

Idle box cars totaled 51,683 cars, decrease 9.384 since July 8; coal, in- 
15.727 cars, increase 4.984 within the same iod; coke.cars, 3,902, in- 
crease 86; stock cars, 10,605 cars, decrease 1,411. 

Of the 2.258.267 freight cars on line, 342,079, or 15.1%, were in need 
of repairs on July 15, compared with 324,583, or 14.3% on July 1, am in- 
crease during that period of 17,496 cars. 

Idle Cars on or about 1st of Month, and on July 15 1922 (in Ege gga nt 

July 15. July 1. June 1. May 1. April 1. Mar. 1. . 1. Jan. 1. 
Good order. ...233 239 305 B75 207 245 331 471 
Bad order... 184 166 175 158 161 173 159 148 


~--—-—-— = 














Matters Covered in ‘** Chronicle’’ July 29.—(a) Inter-State Commerce Com- 
mission’s orders for priority of shipments and direct moving of freight, 
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p. 504. (b) Developments in strike of railroad shopmen; Labor Board's 
plan for settlement, & 50! (c) Correspondence between President Harding 
and J. C. Dean, Chairman Railway Employees’ Publicity Association, 
p. 506. (d) Samuel Gompers describes J. C. Dean _as a ‘‘straw man’"’; 
appears to be a local union mae 507. (e) Pres. L.F. Loree, of Delaware & 

udson Co., says possibility of strikers tying up roads has passed, p. 507. 
(f) Seniority of railroad workers, 508. (g) Samuel Gompers, in answer 
to President Loree, says strike is eff. eave. BP. 508. (h) Conference between 
workers and employers urged by Samuel Gompers, p. 508. (i) Menace of 
delay to mails through railroad strike pears: , Dp. 508. (j) Strike order 
halted by rail signalmen, p. 508. (k) ‘‘ Big Four’’ railroad clerks agree to 
new agreement, p. 508. (1) Southern Ry. clerks sign agreement, p 509. 
(m) Freight embargoes declared by Norfolk & Western, Chesapeake & 
Ohio and Louisville & Nashville, p. 509. (n) Movement for formation of 
new rail company unions, p 509. (0) Western roads on seniority, p. 509 
(p) ‘‘ Big Four’’ union to legislate U. 8S. RR. Labor Board out of existence. 
p. 509. (q) Railroad shopmen preparing for strike since April 1921, p. 509. 


Aberdeen (So. Dak.) RR.—Ceases Operations.— 


The company closed down operations July 31. It is said that the com- 
pany has been operating at a loss for several] years.—V. 113, p. 1771. 


Atchison Topeka & Santa Fe Ry.—-Lease, &c.— 

The I.-S. C. Commission has granted authority: (1) to the Eldorado & 
Santa Fe Ry. to construct three new lines of railroad of about 43% miles 
in Chase and Butler Counties, Kan.: (2) to the Eldorado & Santa Fe Ry. 
to issue $50,000 of capital stock, par $100, the stock to be sold at par for 
cash and the proceeds used for construction purposes; (3) to the Atchison 
Topeka & Santa Fe Ry. to acquire control of the Eldorado & Santa Fe Ry. 
Co. by purchase of the capital stock of that company; (4) to the Atchison 
to acquire control, by lease, of the lines of railroad of the Eldorado & 
Santa Fe Ry.—V. 115, p. 72. 


Boston & Meine RR.—Merver of Subsidiaries.— 

At the annual meeting the stockholders voted to take over the Ports- 
mouth Bridge RR., York Beach & Harbor RR., Sullivan County RR., 
Vermont Valley RR., Barre & Chelsea RR. and Montpelier & Wells River 
RR. Stock in the several companies has been owned in part or in full by 
the Boston & Maine for some time.—V. 115, p. 542. 


Brockton (Mass.) & Plymouth St. Ry.—Plan of Reorg.— 

The plan of reorganization outlined below has been adopted by the 
committee for the 4«%% 20-Year Gold Mortgage bonds due Dec. 1 1920. 
The property was soid at foreclosure in July last and purchased on behalf 
of the bondholders by the State Street Trust Co., Boston. The plan in- 
cludes the 4% % bonds (with June 1 1919 and subsequent coupons attached) 
the 6% Demand notes and the Pref. stock. No provision has been made for 
the Common stockholders. 

Brief Outline of Reorganization Plan. 


New Company.—A new company will be organized in Massachusetts and 
will uire all or substantially al] the property of the Brockton & Plymouth 
eng Ry. (sold at foreclosure (V. 115, p. 435) and will issue new securities 
as follows: 

Bonds.—The new company will create a mortgage covering all or sub- 
stantially al] the property to be acquired by the new company and all 
property subsequently acquired. Old Colony Trust Co. shall be trustee 
under this mortgage. The mortgage shal! authorize the issue thereunder of 
$300,000 bonds, of which $170.000 shall be Ist Mtge. 10-Year 6% gold 
bonds and $130,000 10-Year 6% Income Mortgage gold bonds. The entire 
authorized amount of Income bonds and $130,000 of Mortgage bonds will 
be issued in exchange for the old 4%% bonds. 

The remaining $40,000 of Mortgage bonds may be issued from time to 
time with the approval of the Mass. Department of Public Utilities for 
additions, extensions and improvements at not to exceed 70% of the actual 
cost or fair value of such additions, extensions, &c. 

The Mortgage bonds and the Income bonds will be equally secured as to 
ale om ae by the mortgage. Both Mortgage bonds and Income bonds will 

dated July 1 1922 and will mature July 1 1932, and will be callable at 
par and int. on any int. date. The Mortgage bonds shall be coupon bonds 
and int. shal] be payable Jan. and July. 

The Income bonds shall be coupon bonds with int. paybale July 1 of each 
year if the net earnings for the previous fiscal year are sufficient. The 
mortgage shall provide for a sinking fund for the retirement of Income bonds 
by purchase at not exceeding par or by callat par. The company shall ap- 
propriate for the sinking fund an amount not exceeding $5,000 on July 1 
of each year if the net earnings for the previous fiscal] year (after accrued 
and overdue interest on the Income bonds) are sufficient. 

The mortgage shall contain a provision whereby the payment of the inter- 
est on the Income bonds when earned and the annual sinking fund apyment 
when earned can only be postponed by the vote of 75% of the entire board 
of directors... The interest on the Income bonds, whether or not earned, 
and the annua] payment of $5,000 for the sinking fund, whether or not 
earned, shall be cumulative so that no dividends can be paid until all of such 
unpaid accumulated interest and unpaid accumulated sinking fund install- 
ments have been fully paid. Income bonds acquired with sinking fund 
money wil] remain alive and draw interest for the benefit of the fund. 

Stock—Trust Certificates.—Three persons chosen by the bondholders’ 
committee shall constitute the noteholders’ trustees, who shall receive and 
hold $60,000 stock for the benefit of the holders of trust certificates. The 
trust shal] terminate whenever the trustees so determine but in any event 
one year after all the Income bonds of the company mature or shall] have been 
retired by the operation of the sinking fund provided for or shal] have been 
redeemed and canceled. These certificates wil] be distributed to holders 
of the 6% Demand notes. 

General Claims.—aAll claims, debts and liabilities not represented by se- 
curities entitled to participate under the plan shall be paid in full or assumed 
by the new company, to the extent that such claims, &c., shall have been 
duly proved and allowed by the Court. 


Table of Exchange of Old for New Securities. 











Will Receive 

Out Mige. Income Common 

Existing Securities— standing. Bonds. Bonds. Stocks. 
First Mortgage 44s... __- $260,000 $130.000 $130,000 $130.000 
Each i ills teeta hn cds iniaindisen th 500 500 500 
6% Demand notes._......._._- TEES A aa x60 .000 
Each $3,000................ 2000 
Proferred stock. .......<<<c<-- See sa ee 110,000 
oN SS 100 


x Each $3,000 of Demand notes will receive $2,000 of trust certificates 
evidencing an interest in an equal amount of capital stock.—V. 115, p. 435. 


Central RR. Co. of N. J.—Lehigh & W.-B. Coal Case.— 

The $1,000.000 bond filed in the U. 8. District Court at Phila. by the 
Franklin Securities Corp. July 31 as a guarantee that if a resale of the Lehigh 
& Wilkes-Barre Coal Co. property were to be ordered a bid higher than that 
of the Jackson E. Reynolds syndicate would be made, has been approved 


by Judes Suamapees. Pehn bene 
ollowing approval of the bond a petition in the names of Isaac T. and 
Mary T. W. Starr was filed with the Court asking for leave to intervene to 
set aside the sale of the Lehigh & Wilkes-Barre Coal Co. stock by the 
Central RR. Co. of N. J. to the Reynolds syndicate and for an order 
directing that resale of the stock be made to the highest bidder. This 
ee wee capennntery bo tne one filed last March. 
other ngs the petition avers that a number of those perso 

who have subscribed to the Reynolds syndicate are ‘‘acting in comders for 
the control of the Lehigh & Wilkes-Barre Coal Co. in the interest of the 
Central RR. of New Jersey so as to assure to the railroad company the 
continued shipment of all the coal produced at the mines of the coal com any 
over the lines of the railroad company."’ This, the petition says, weana be 
in violation of the Reading dissolution decree. The petition mentions in 
— eoupoeties tne Fonte m4 7. George F. Baker Jr., James S. Alex- 
ander, anc ; ne, John L. Kemmerer, William H. 
E., Reynolds and Haro 8. Vanderbilt. > SER, Sous 

e@ petitioners also say that other subscribers to the Reyno 
are employees of the Lehigh & Wilkes-Barre Coal Co. ried yor eg on 
who are financially unable to pay for the stock and that they believe these 
subscribers are not bona fide and their names are used for the purpose of 
7 is. ine — purchasers. (Phila. “News Bureau"’ Aug. 1.).— 


Chicago Elevated Railways Coll — Siri 
See Chicane Surface Lines ow tebe A + epg trust.— Strike. 
Chicago Surface Lines.—~Strike.— 


Motormen, conductors and guards on the surface and eleva lines 


went on strike Aug. 1, against a 17% wage reduction.—V. 115, 807 ; 











Chicago & West Towns Ry.—Bond /ssue.— 

The Illinois State Commerce Commission has authorized the company 
to issue a trust deed to Harris Trust & Savings Bank as security for a 
$5,000,000 mortgage loan. Permission to issue $1,000,000 of the mortgage 
— a sae 1 1922, and maturing in 10 years, also has been granted. 
ow. » D>. ‘ 


Chicago Rock Island & Pacific Ry.—Ownership & 
Holding of Stock of Chicago & Alton RR.— 


The a »plication of the company for an order ys gt by, | the ownership 
and holding of certain shares of the Capital stock of the Chicago & Alton 
RR. was dismissed July 21 by the 1.-S. C. Commission, the appilcation 
being held not to be within the scope of paragrapn (2) of Section 5, of the 
Inter-State Commerce Aet. The report of the Commission says in part: 

‘The Rock Island on Jan. 6 1922 filed an application for an order approv- 
ing its ownership and holding of 35,120.5 shares of the Preferred stock and 
68,1405 shares of the Common stock of the Chicago & Alton RR * * * 
Upon consideration of the record we find that the application does not 
involve the acquisition, by the applicant, of control of the Alton company, 
and in our opinion the proposals do not come within the jurisdiction con- 
son “' ry perserapn (2), Section 5, of the Inter-State Commerce Act. 
—yV. — 


Chowchilla Pacific Ry.—7o Sell Propertu.— 
This company has asked permission of the Calif. RR. Commission to 
sell its entire property to Frank G. Drum for an agreed price of $730,000. 


Citizens’ Traction Co. of Oil City, Pa.—Officer.— 
Charles Day has been elected Vice-President succeeding James Crosby 
Brown.—V. 112, p. 2413 


Denver & Rio Grande RR.—Western Pacific RR. Corp. 
Withdraws Reorganization Plan—Hammond Committee Seeks 
Deposit of First & Ref. 5s Under New Agreement.—The com- 
mittee for the First & Ref. Mtge. 5s (John Henry Hammond, 
Chairman), in a notice July 31 to the holders of these bonds 
and certificates of deposit of Bankers Trust Co. therefor, 
sald (see also advertising pages): 

Historical.—This Committee was organized May 28 1917 at about the 
time the Western Pacific RR. Corp. obtained a judgment against the 
Denver & Rio Grande for upwards of $38,000,000. The bondholders were 
requested to deposit their bonds immediately. They neglected to do so 
in sufficient amounts to enable the committee fully to protect their interest. 

After long negotiation, the Western Pacific made an offer. dated Jan. 
27 1922, which this committee approved. In brief. it provided that the 
bondholders should receive 50% of their holdings in a new 5% bond and 
the remaining 50% in a new 7% Pref. stock. with a continuity of income 
during reorganization. Under that plan the Western Pacific would have 
turned over to the reorganized company assets estimated at roughly 
$7.500.000, and in addition $10,000,000 in cash, that is to say, about 
$17,500,000 altogether in cash and assets, all of which would have been 
represen by Common stock. (See details of proposed plan in V. 114, 


p. 519.) 

The Perkins Committee was formed in the interest of the Missouri 
Pacific, for the purpose of blocking the plan, and by the promise of a 
better offer from ‘‘one or more connecting lines’’ succeeding in doing so. 
This was months ago and since then no offer of any kind has been forth- 
coming—not even from the Missouri Pacific. Instead a receiver has been 
appointed, and the Court stated upon his appointment that the property 
would be rehabilitated out of earnings and, if necessary. by the sale of 
receivers’ certificates. 

Western Pacific Withdraws Plan.—As bondholders to a sufficient amount 
still failed to support this committee, the Western Pacific has now with- 
drawn its offer. The plan has, therefore, been abandoned. The bond- 
holders, instead of receiving a continuity of income, are now threatened 
with a long default in the payment of interest, and unless the various 
conflicting parties can agree speedily upon an acceptable plan of reorganiza- 
tion, years of litigation may result. The Denver & Rio Grande, however 
originates a large proportion of the traffic which passes over its lines and 
it is vitally needed as a connection by both the Missouri Pacific and Western 
Pacific, and also is of importance to other large Western systems. 

Committee Has Over 30% of Bonds.—This committee has on deposit 
opgrecemacely $10,000,000 face value of the Ist & Ref. bonds, being over 
30% of the entire issue outstanding, exclusive of the bonds pledged under 
the adjustment mortgage. This is by far the largest single holding of bonds 
and should be kept intact for the protection of their owners. This com- 
mittee is prepas to continue its efforts for the protection of the bonds, 
if bondholders promptly co-o te. 

New Deposit Agreement.—The agreement under which the bonds were 
originally deposited has expired and a new protective agreement, dated 
Jul 1 1922, has been prepared. Certificate holders may, if they desire, 
withdraw their bonds, without cost, as all of the past expenses of the 
committee will be paid by the Western Pacific under the provisions of its 
former offer. In any event, certificates of deposit should be presented for 
cancellation tothe depositary or any sub-depositary, and bondholders who 
desire the committee to represent them should obtain new certificates, to 
be issued under the new protective agreement. Application will be made 
to list these new certificates on the New York Stock Exchange. 

Committee.—-John Henry Hammond Chairman, Bertram Cutler, Charles 
Hayden, Andrew J. Miller, Frederick Strauss, Melvin A. Traylor, with 
B. W. Jones, Sec., 16 Wall St., New York, and Cadwalader, Wickersham 
& Taft, counsei. 

Depositaries.—Bankers Trust Co., 16 Wall St., New York. Sub- 
Depositaries: First Trust & Savings Bank, Chicago; Provident Trust Co., 
Sa ladelphia; Mercantile Trust Co., St. Louis; International Trust Co., 

enver. 

Statement by Perkins Committee—Time for Deposits Extended 
to Sept. 1.—The committee for the lst & Ref. 5% bonds and 
certificates of deposit of Farmers’ Loan & Trust Co. and 
Bankers Trust Co., representing such bonds (James H. 
Perkins, Chairman), in a notice July 31, says (see also 
advertising pages): 

In January 1922 the Western Pacific RR. proposed a plan for the reor- 
ganization of Denver & Rio Grande RR., which it had arranged with the 
so-called Hammond Committee. Our committee was formed after the 
publication of that plan and because we believed that plan unfair. We 
are an absolutely independent committee whose sole interest is to get as 
much as we can for the bondholders. 

We op the Western Pacific plan, first, because we did not believe 
its terms were sufficiently favorable to the bondholders, second, because 
on analysis of the A our committee was convinced that the cash and 
assets to be provided by the Western Pacific were much less than $17,500,- 
000. the figure mentioned in the Hammond Committee advertisements; third, 
because it seemed perilous to the bondholders to place the control of the 
future of the Denver property in the hands of the Western Pacific without 
greater safeguards than the plan afforded, and fourth, use during 
the five years preceding the publication of their plan the Western Pacific 
RR.—acting under a ju ent recovered against the Denver company— 
had obtained from the Denver Company . without effective opposition 
from the Hammond committee, cash and assets of great value, some of 
which we are advised by counsel were not, as against the Refunding bond- 
holders, lawfully acquired. 

The Denver company at our request has recently been placed in the 
hands of a receiver and all romat matters will henceforth be in the hands of 
the Court, and it is now publicly announced that the Western Pacific plan 
has been abandoned use of our efforts. We believe that the abandon- 
ment of that plan is wholly advantageous to the bondholders and that 
the appointment of a receiver clears the way for a reorganization. Whether 
that reorganization shall be as an independent railroad or in connection 
with some connecting carrier is yet to be determined. 

In view of the change in conditions, this committee therefore announces 
that it has extended, until and including Sept. 1 1922, the time for the 
deposit of Ist & Ref. bonds under the deposit agreement under which the 
committee is acting. 


Statement by Committee for 7% Cumul. Adjustment Mtge. 
Bonds.—The committee for the 7% Cumul. Adjust. Mtge 
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Gold bonds, and certificates 
thereof (Richard Sutro, Chairman) says (see also adv. pages): 


Asa resuit of the efforts of your committee, a receiver has been appointed. 
The application was made by New York Trust Co. as trustee under the 
adjustment mortgage, at the request of your committee, for the purpose 
of conserving the earnings and assets of the road for the benefit of the 
bondholders and to prevent the Western Pacific RR. Corp.. through its 
subsidiary, Denver & Rio Grande Western RR., from obtaining the 
pane properly applicable to the property by which your bonds are 

Your committee believes that the position of the bondholders has been 
vastly strengthened by thus removing the property from the control of 
the Western Pacific interest and by placing it in the custody and under the 
protection of the Court. 

Having regard to the beneficial results so far achieved by the committee, 
you are urged to further strengthen its ability to defend the interests of 
the adjustment bonds by immediately depositing your bonds with American 
Exchange National Bank. Depositary, 128 Broadway, New York.—V. 
115, p. 542. 307. 


Detroit United Railway.—Noies Called.— 

Five hundred ($500,000) 5-year 7% Collateral Trust gold notes, dated 
April 1 1918, have been called for payment e- 1 at 100% and int. at the 
Central Union Trust Co., 80 Broadway, N. Y. Ci ; 182. 


ity. —V. 115, p. 

Eastern Massachusetts Street Ry.—Lisiing.— 

The Boston Stock Exchange on July 31 placed on the list the following 
bonds: (a) $14.956.000 Ref. Mege. 4's, Series ‘‘A,’’ due Jan. 1 1948: 
(6) $2,832,547 Ref. Mtce. 5s, Series ‘‘B,’’ due Jan. 1 1948: (c) $841,800 
Ref. Mtge. 6s, Series ‘‘C,’’ due Sept. 15 1927 (extended to Jan. 1 1948); 
(d) $685,100 Ref. Mtge. 6s, Series ‘‘D,’’ due April 1 1925 (extended to 
Jan. 1 1948); (¢) $500.000 Ref. Mtge. 6s, Series ‘‘E,’’ due May 1 1925 
(extended to Jan. 1 1948): (f) $2,100,000 Ref. Mtge. Serial 6s, Series 


‘“‘S.A’’ ($300,000, due serially Jan. 1 each 1923-1929), and (g) $552,500 
Ref. Mtge. Serial 6s, Series ‘‘S.C.”’ 


The Ref. Mtge. Serial 6% Bonds, Series ‘‘S.C.”’ are dated Feb. 1 1922 
and are due as follows: $115,000 Feb. 1 1925; $115,000 Feb. 1 1927; 
$110,000 Feb. 1 1928; $107,500 Jan. 1 1929.—V. 115, p. 435. 


Gary Street Ry.—I/ssuance of Bonds Authorized.— 

The Indiana P. 8S. Commission has authorized the company to issue 3110,- 
000 of its $130,000 20-Year 5% 1st Mtge. gold bonds at not less than 75% 
par value, instead of 80% previously authorized. —V. 114, p. 2579. 


Grand Rapids & Indiana RR.—Lease to Penna. RR.— 

The I.-S. C. Commission has approved and authorized the acquisition 
by the Pennsylvania RR. of control of the Grand Rapids & Indiana Ry. 
by lease. Under the terms of the proposed lease the Pennsylvania is to 
pay to the Grand Rapids as rental a sum equivalent to 4% per annum on 
the $5,791,000 Grand Rapids capital stock (of which the Pennsylvania 
owns 98.66°), and a like percentage on any additional capital stock that 
may be issued, and in addition thereto a sum necessary to pay the expenses 
of maintaining its corporate organization, its taxes and all installments of 
interest and sinking funds. when dune and payable, on its bonded and other 
indebtedness. The proposed rental payment is substantially equivalent 
to the average earnings on the capital stock of the Grand Rapids for the 
past ten years. The Grand Rapids has an authorized bonded indebtedness 
of $14.000.000, of which $11,373,000 was outstanding on Dec. 31 1920. 
Its railway operating revenues for the year 1920 were $9,769,277 and its 
railway operating income account for the same period showed a deficit of 
$438,759. At the end of the year 1920 its road and equipment account 
aggregated $22.805.313 and its profit and loss account showed a credit 
balance of $1,676,744.—V. 112, p. 932 


lilinois Central RR.—Government Guaranty.— 

The I.-S. C. Commission has certified payment of $1,313,078 to the 
company as partial payment under the guaranty provision of the Trans- 
portation Act.—V. 115, p. 543, 307. 


Interborough Rapid Transit Co.—Receivership Suit.— 

Federal Judge Mayer has adjourned until Aug. 11 the final date for filing 
interrogatories in the suit in eauitv instituted against the company by the 
American Brake Shoe & Foundry Co. —Y¥V. 115, p. 543, 183. 


International & Great Northern Ry.—Sold.—The road 
was sold at publie auction July 28 at Houston, Texas, to 
Maurice P. Moore and Earle Baile, representing the Central 
Union Trust Co. of New York. The purchasing price was 
$5,000,000. 

The sale was in accordance with the reorganization plan, announced 
on May 31 1922 by J. & W. Seligman & Co. and Speyer & Co, reorganiza- 
tion managers. See V. 114, p. 2468, 2464.—V. 115, p. 176, 183. 


Iron River Stambaugh & Crystal Fall Street Ry. 
(Michigan ).—Purchased.— 


This road has been purchased for $109,797 by Benjamin F. Loos of 
Minneapolis. Mr. Loos, according to a local newspaper, plans to issue 
stock in the company for public sale . 


Louisville & Nashville RR.—Aittorney-General of Con- 
necticut Rules 1st & Ref. Mtge. Bonds Not Legal Investments 
for Connecticut Savings Banks.—In an opinion issued Aug. 3 
by Attorney-General Frank E. Healy of Connecticut the 
First & Refunding Mtge. bonds ($12,753,000 at present out- 
standing in hands of the public) are barred as legal invest- 
ments for Connecticut savings banks. 


The Attorney-General held that the authorized amount of the Ist & 
Refunding Mtge., which at present stands at $216,000,000, plus the out- 
standing $3,472,000 Southeastern & St. Louis Div. Ist Mtge. 6s due 1971, 
brings the total obligations of the company to an aggregate exceeding three 
times the amount of the $72,000,000 outstanding capital stock and would 
therefore exceed the legal limit specified in Connecticut statutes since 1913. 
The Attorney-General, however, holds that the Southeastern & St. Louis 
Div. bonds are legal investments for savings banks in Connecticut. 

The attorneys for the company claimed the St. Louis Division issue should 
be considered a prior issue but the Attorney-General held that the issue is 
nuaner Kir nor subsequent but that both bond issues are equal.—V. 

’ p. ° 


Midland Ry.—ZJnierim Dividend.— 
An interim dividend of 2% (less income tax) has been declared on the 


Deferred Converted Ordinary stock, payable Aug. 12. An interim divi- 
dend of 1%% was paid in Aug. 1921.—V. 114, p. 1179. 


Milwaukee Electric Ry. & Light Co.—Balance Sheet.— 
June 30°22 Dec. 31°21) June 30°22 Dec. 31°21 

Assets— $ ‘ ~ S 
Property & plant, 





Lichilities— 


_Preferred stock... 7,287,300 











6,073 ,600 
general account.63,253,872 59,398,548|Common stock... 9,850,000 9,850,000 
Capital expend’res, Funded debt ____. 36,723,000 50,296,250 
current year___. 1,580,231 3,855,324) Notes & bills pay. _____. 925,000 
Treasury securities 5€0,000 500,000 | Accounts payable- 590,757 620,198 
Secs. with trustees -__..-. 13,500,000 | Sundry._______. 279 443 255,383 
Sundry investm’'ts. 10,000 55,000 | Inter-company ac- 
aE 419,968 512,172; counts.__._._._. 3,990,783 4,642,133 
Notes & bills rec. - 26,470 19,097 | Taxes accrued..._. 706,024 202,575 
Ace’ts receivable_. 1,113,951 1,279,910) Interest accrued... 489,963 488,133 
Matrials & supp_. 2,556,860 2,602,229) Dividends accrued 62,228 54,977 
Inter-com’y ace’ts. 411,810 665,964 | Sundry accrued lia- 
Prepaid accounts - 21,704 6,966 RAED SEA ig SEK 2,668 3,538 
Open accounts._.. 1,069,859 732,133 | Open accounts.._.. 559,071 435,291 
Bond & note dise’t 1,465,620 1,577,279| Reserves_________ 11,529,018 10,610,690 
Equipment leased. 1,634,413 1,633,319 | Surplus._._____-- 2,034,504 1,880,171 
TE euinndinn 74,104,759 86,337,940 


TD noseoenne 74,104,759 86,337,940 
—V. 114, p. 2718, 2116. 


° ° . Y 
of deposit issued in respect 





Missouri Pacific RR.— Definitive Bonds Ready.— 

The Guaranty Trust Co. of N. Y. is now ready to exchange definitive 
ist & Ref. Mtge. 6% Series ‘‘D’’ gold bonds for temporary certificates now 
outstanding. (For offering see V. 114, p. 1287.) —_V. 114, p. 2823. 

Montreal Tramways Co.—ZJncome Acct. for Stated Periods. 
Years ending June 30- Feb. 10’18to 


























Period— 921-22. 1920-21. 1919-20. June 30°19. 
Gross earnings. _.___-- $11,712,525 $11,773,005 $10,782,470 $11,572,210 
Oper. expenses & taxes... 5,769,403 6,327,841 5,849,912 6,640,715 
Operating profit_._._-- 47,960 47,442 46,607 45,928 
Maintenance & renewals 2,579,200 2,529,055 2,190,557 2,098,121 

Balance.._......... $3,315,962 $2,868,667 $2,695,394 $2,787,447 

Ailowances due Co.— 

6% on capital value__.. $2,177,178 $2,177,178 $2,177,178 $3,018,224 
6% on working capital. — 6,596 12,491 23.833 40,645 
7% on add’ns to capital _ 145,684 118,859 69,827 32,919 
Expense of financing -_.-_ 181.431 181,431 181,431 251,353 

Total_._............ $2,510,889 $2,489,959 $2,452,269 $3.343,142 
PE a ae $378,708 $243,124 def$555.696 

Payable as earned— 
City of Montreal rental- $500,000 $500,000 $500,000 $692,694 
Contingent reserve__—-_-- 117,125 117,730 107,825 115,722 

eer $617,730 $607,825 $808,416 
Deficit __ _ _ $187,948 $239,022 $364,700 $1,364,112 


The $584,000 444% 1st Mtge. Sterling Debenture bonds, due Aug. 1° 
are being retired. It is not the intention of the company to make any 
ge +4 issue at this time in connection with this retirement.—V. 114, 
p. 2013, 1180. 


N.Y. New Haven & Hartford RR.—T 0 Abandon Line.—~ 


The I.-S. C. Commission has issued a certificate authorizing the abandon- 
ment of company’s line of road between Saybrook Junction and Saybrook 
Point, Middlesex County, Conn., a distance of 1 4 miles.—V.115,p.544, 309. 


North Alabama Traction Co.—Sale.— 


The property of the company will be sold at public auction on Aug. 11 
at Albany, Ala., by A. A. Hardage, special master, under orders of the U. 
S. District Court.—V. 112, p. 5638. 


Pennsylvania RR.—Lease of G. R. & JT. RR. Approved.— 
See Grand Rapids & Indiana Ry. above.—V. 115, p. 544, 437. 


Pere Marquette Ry.—Not to Abandon Branch.— 

The I.-S. C. Commission has denied the company’s application for 
authority to abandon that portion of its line of road extending from a 
point near White Cloud, on its Grand Rapids-Petoskey line, in a north- 
easterly direction to a connection with its Edmore-Big Rapids line at a 
point near the northeast corner of Third and Jacksons streets in the city 
of Big Rapids, a distance of 19.67 miles. 

The Commission has authorized the company to abandon its Freeport 
branch, which extends from a connection with the Detroit division of the 
company’s road, at a point near Elmdale station, in a general southerly 
direction to Freeport, a distance of 6.23 miles.—V. 115, p. 437, 183. 


Philadelphia Company, Pittsburgh.—Tenders.— 

The Guaranty Trust Co. of N. Y., as trustee, will until Aug. 11 receive 
bids for sale to it of Ist Ref. & Coll. Trust Mtge. gold bonds, due Feb. 1 
1944, series ‘‘A’’ to an amount sufficient to exhaust $120,005 and at a price 
not exceeding 105 and int. —V. 115, p. 180. 


Reading Co.—Protective Commitiee for Gen. Mtge. 48.— 
The committee named below in a notice to the holders of the 
Gen. Mtge. 4% gold bonds of Reading Co. and Philadelphia 


& Reading Coal & Lron Co. says (see also advertising pages): 

The U. 8. Supreme Court in a suit to dissolve the relation existing be- 
tween the above companies and others and to separate railroad properties 
from coal properties, has directed the U. 8. District Court for the Eastern 
District of Pennsylvania to approve a plan for such dissolution and dispo- 
sition of properties. 

The District Court is directed to sever the interests and joint obligations 
of the Reading Co. and the Coal & Iron Co.; to determine the respective 
values of their properties which are covered by the lien of the said mortgage; 
to apportion the Liabilities of the said companies and the liens upon their 
respective properties according to the values so found, and to determine 
what, if any. injury to the bondholders such modification of the terms of 
their debt and mortgage may cause and to compensate therefor by payment. 

It is regarded as most important that the bondholders should unite in 
order to be represented in Court in the said proceedings, to the end that the 
plan ultimately approved by the Court may preserve and protect their 
rights and interests. 

With this object in view the committee (see below) has been formed and 
has, by order of the District Court, been made party to the proceedings and 
authorized to appear as representative of the holders of the said bonds. 

Holders of the bonds are requested to deposit their bonds immediately 
with coupons maturing on and after Jan. 1 1923, with one of the depositaries. 

Committee.—James M. Willcox, Chairman (V.-Pres. Philadelphia Saving 
Fund Society). Phila.; George W. Davison (Pres. Central Union Trust Co.) , 
New York: William A. Day (Pres. Equitable Life Assurance Society of 
U. S.), New York; Edward D. Duffield (V.-Pres. Prudential Insurance 
Co. of America). Newark, N. J.; William P. Gest (Pres. Fidelity Trust Co.), 
Phila.; E. B. Morris (Pres. Girard Trust Co.), Phila; C. 8. W. Packard 
(Pres. Penn. Co. for Ins. on Lives & Granting Annuities), Phila.; Asa:S. 
Wing (Pres. Provident Trust Co.), Phila., with A. 8. Fenimore, Sec., 
700 Walnut St., Phila., and Henry, Pepper, Bodine & Stokes, counsel. 

Depositaries.—J. P. Morgan & Co., New York, and Drexel & Co., 
Philadelphia.—V. 115, p. 183. 


Rockford (Iil.) City Traction Co.—fFares.— ' 
Effective Aug. 1, cash fare will be 10 cents with 4 tickets for 25 cents; in 
addition a 40-ride ticket can be bought for $2.—V. 112, p. 470. 


St. Louis El Reno & Western Ry.—Receiver’s Certfs.— 

The I.-S. C. Commission has authorized the company to issue $20,198 
of receiver’s certificates to be used for the following purposes: (a) To retire 
$15,000 of receiver’s certificates dated Feb. 12 1921, together with interest 
amounting to $1,125 on June 12 1922; (b) to liquidate unpaid balance of 
$2,823 due to Arthur L. Mills for his services as receiver, and (c) to liqui- 
date unpaid balance of $1,250 due to H. P. Warner for rofessional services 
as attorney to Arthur L. Mills while he was receiver. [Karl E. Humphrey 
is now receiver.]|—V. 112, p. 2191. 


St. Paul & Kansas City Short Line RR.—Bonds Offered. 
—R. W. Pressprich & Co., New York, are offering at 83% 
and int., to yield about 6%, a block of $700,000 Ist Mtge. 


414s, due Feb. 1 1941 (see advertising pages). 

The bonds are secured by a direct first mortgage on 182.93 miles of road 
and are unconditionally guaranteed both as to principal and interest, by 
endorsement by the Chicago Rock Island & Pacific Ry. Co.—V. 115, p. 309. 


Scranton (Pa.), Montrose & Binghamton RR.— 
Henry Stuart Fleming has been elected President and R.W. Day Vice- 
President.—V. 113, p. 535. 


Seaboard Air Line Ry.—Fquip. Trusts Sold._-Freeman 
& Co., Commercial Trust Co. and Stroud & Co., Ine., 
have sold at prices to yield from 5% to 534%, according to 
maturitv, $952.900 6% Equip. Gold Notes (see egy. pages) 

Dated Jan. 151920. Maturing $73,300 annually Jan. 15 3 to Jan. 15 
1935. inclusive. Int. payable J. & J.in N. Y. City. Denom. $1,000 (c*). 
Red. as a whole guiy on any mt. Sate om 60 days’ notice at 103 and int. 
i st .. New York, trustee. 
ey A AR $1,650,000. Matured and retired, $220,000. 
Held by the Director-General of Railroads to be subordinated to the 
remaining notes, $477,100. Balance now offered, $952,900. Issued 
under equipment trust agreements between the Director-General of Rail- 
r . the company and the trustee. Through supplemental agreements. 
33 1-3% of the notes of each maturity originally issued are to be stamped 
as subordinate in lien to the above prior lien notes. 
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These $952,900 notes constitute the entire first lien indebtedness on 
equipment costing originally over $1,650,000. This eauicy, together with 
the two annua! installments which have matured, give these notes a present 
cash equity of over 42%. Secured by a prior lien on the following standard 
railway equipment: 10 light Mikado locomotives, 15 light Santa Fe 
locomotives, 10 switching locomotives.—V. 115, p. 134. 


Sherman Shreveport & Southern Ry.—/lan of Read- 
justment.—The committee for the 50-Year Ist Mige. 5% 
Gold bonds, guaranteed by the Missouri Kansas & Texas 
Ry. (of Kansas) announces that it has prepared and adopted 
a plan and agreement of readjustment for the above bonds 
(see advertising pages). 

The notice states that holders of the certificates of deposit of Columbia 
Trust Co. shall be assumed to have assented to and ratified the plan unless 
within 20 days after July 19 1922, the date of first publication of the 
announcement, they shall dissent from the plan and withdraw the bonds 
represented from the deposit agreement. Holders of undeposited bonds 
who do not deposit their bonds on or before Sept. 15 shall have no right 
to participate in the plan of readjustment. : 

he committee has also issued a notice amending the deposit agreement 
so that it shall be deemed to specifically approve and adopt the plan and 
agreement of readjustment. 

Digest of Plan of Readiustment. 

Outstanding Bonds.—There are now outstanding $3,689,000 50-Year 
ist Mtge. 56, of which $1,689.000 are outstanding in the hands of the 
public and guaranteed by the M. K. & T. Ry., and $2,000,000 held by 
the Missouri Kansas & Texas Ry.. and pledged under its lst mortgage, 
9d mortgage, general mortgage and consolidated mortgage... 

Majority of Deposited.—The bondholders committee, R. Walter 
Leigh, Chairman, holds $1.307,000 of the $1,689,000 bonds under the 
deposit agreement of Feb. 15 1916, on which the Dec. 1 1915 and subse- 
quent coupons have been defaulted. 

Foreclosure Proceedings.—The principal of the Ist Mtge. bonds has 
been declared to be, and has become, due and payable and has not been 
paid. A decree has been entered for the foreclosure of the mortgage 
and for the sale of the properties covered thereby. 

Shreveport Properties Not In M. Kk. & T. Plan —-The Missouri Kansas 
& Texas reorganization plan [V 113, p. 2311] does not contemplate the 
inclusion of the Shreveport properties, but in the reorganization plan it is 

rovided that the reorganization managers [J. & W. Seligman & Co. and 

aligarten & Co.) may in their discretion at such times or time as they 
may determine make adjustment of indebtedness and |or offers to creditors. 
secured or unsecured, including the holders of guaranteed or assumed 
bonds, and may call in such bonds for deposit and may provide for par- 
ticipation or adjustment, and for the purpose of adjustment they may use 
any of the securities presently issuable in the reorganization and not 
required for delivery to depositors, or in their discretion they may procure 
the present issue of, and may use, additional securities of any class or 
character contemplated by the plan. 


Summary of Agreement Between Reorganization Managers and Committee, 
Dated May 25 1922. 


Committee Approves Reorganization Plan.—The committee approves of 
the Missouri Kansas & Texas reorganization plan and will prepare and 
adopt a plan and agreement for the readjustment of the rights and securi- 
ties of the guaranteed Ist Mtge. bonds. Any such plan shall include the 
carrying out of the Agreement of adjustment and shall not be inconsistent 
with Missouri reorganization plan. All bonds withdrawn from any such 
plan and agreement adopted by the committee, or the holders of which 
shall dissent from such plan, or from the Missouri reorganization plan or 
from any amendment to the deposit agreement shall be deemed with- 
drawn from the Missouri reorganization plan and from the agreement of 
adjustment. All deposited bonds not so withdrawn will be bound by the 

ent of adjustment. 

Provisions for Sale of Shreveport Properties.—If the Shreveport properties 
are separately offered for sale at foreclosure the commtitee will bid for 
same up to $750,000, and to such greater amount as the reorganization 
ma 8 may approve, and in making payment of the purchase price 
will use the ones lst Mtge. bonds so far as may be permitted by 
the decree of sale. 

To enable the committee to complete any such purchase the reorganiza- 


of sale to the [$2. .000| pledged ist Mtge. bonds, but such payment 
shall not exceed 000 unless at the request or with the approval of 
the reorganization managers the committee shall have bid more than 

0,000, in which latter event the reorganization managers will pay an 
additional sum equal to the difference between the amount payable out 
of the net a s of sale upon the pledged ist Mtge. bonds and the 
amount which would have been so pavable thereon had the Shreveport 
properties been knocked down for $750,000. 

If the receivership properties shall, as contemplated by the Missouri 
reorganization plan, be purchased at judicial sale by the reorganization 
managers the reorganization managers will (1) if the Shreveport properties 
are sold subject to any part of the receiver's certificates or other receiver- 
ship claims or liabilities, assume and pay or provide for the discharge or 

ayment of the Shreveport receivership expenses subject to which the 
hreveport properties are sold: or (2) if the Shreveport properties are not 
sold subject to the Shreveport receivership expenses, but the same are 
ayable out of the proceeds of sale of the Shreveport properties, reimburse 
he committee for all amounts which as purchaser it will be required to 
pay in cash for the purpose of payment of the Shreveport receivership 
ex 


tion managers ty 9! the sum apportionable out of the net proceeds 
50 


e committee itself assumes and will pay the costs and expenses of the 
foreclosure of the first mortgage, including any compensation and allow- 
ances to the trustee, &c. 

(c) If the Shreveport properties shall be purchased by the reorganization 
managers, whether separately or in block with other properties, the 
Shreveport properties will be sold by the reorganization managers to the 
committee under certain stated terms and conditions which are desicned 
to accomplish the same result and effect that would be achieved if the 
Shreveport properties had been purchased at foreclosure sale by the 
committee. 

(d) The reorganization managers will cause to be transferred for account 
of the committee certain equipment which shall not have been sold as part 
of the Shreveport press. es, and will at the request of the committee 
transfer all their right, title and interest to three certain agreements known 
as the Joint Track Lease (Waskom Extension), Shreveport Terminal 
Contract, and Union Passenger Station Shreveport, Louisiana Agreement, 
the transferee to assume any obligations of the Shreveport Co. 

(e) If the Shreveport properties shall not be purchased either by the 
committee or by the reorganization managers the provisions of the agree- 
ment of adiustment shall cease to have future effect. 

Settlement of Any Liability Against M. K. &. T. Ry.—In settlement of 
any liability on the part of either the M. K. & T. Ry., or any other corpora- 
tion other than the Shreveport Co., on or in respect to the Ist Mtge. bonds, 
the reorganization managers will on the consummation of the Missouri 
reorganization plan, upon the production of guaranteed Ist Mtge. bonds for 
stamping, deliver to the committee Common stock without par value of 
the reorganized company as follows: (1) If the Shreveport properties 
shall have been purchased by the committee or by the reorganization 
managers 8 shares of stock for each $1,000 of guaranteed bonds, or (2) if 
the Shreveport properties shall not have been purchased either by the 
committee or by the reorganization managers, at the rate of 1 share of 
stock for each $100 remaining unpaid for principal and interest up to 
Jan. 1 1922 upon such guaranteed Ist Mtge. bonds, after application 
thereon of the amounts payable thereon out of the net proceeds of sale 
of the Shreveport properties. _ 

Release from Guaranty Provisions.—In consideration the committee wili 
execute to the reorganization managers a release of any and all liability 
on the guaranteed Ist Mtge. bonds and will produce the deposited Ist 
Mtge. bonds to be stamped with such release and, if the reorganization 
managers determine. a cancellation of any endorsed guaranties thereon. 

Only Parties to Agreement Entitled to Benefits Thereof.—The agreement of 
adjustment is made exclusively for the benefit of the parties thereto and 
no one else shall have any right thereunder or be entitled to any of the 
benefits thereof. 


Summa Agreement Dated May 25 1922 Bet 
ry of Agr pally Se | ween Committee and 
The Edenborn contract provides in substance as follows: 
(a) If the Shreveport properties are separately offered for sale at fore- 
closure the committee bid for same up to $750,000 and to such greater 





amount as the reorganization managers may request or approve. If the 
Shreveport properties shall be purchased by the reorganization managers, 
whether separately or in block with other properties, the Committee will 
oe the Shreveport properties from the reorganization managers, as 
pro ; 

(6) If the Shreveport properties shall be purchased by the committee 
in either of the events aforesaid the committee agrees to sell the same to 
William Edenborn, the purchaser, and the purchaser agrees to purchase 
the same from the committee, for $750,000. Payment of purchase price 
shall be made as follows: $450,000 on delivery of conveyance, and $300.000 
(with interest at 44% per annum) when the property shall have been 
cleared of all liens, &c., subject to which the same may be sold, or which 
the judicial sale of said property shal] not cancel and discharge, including 
the balance due, if any, under the bid made at judicial sale for the Shreve- 
port properties. 

As security for the faithful performance by the purchaser under the 
Edenborn Contract he has deposited with the committee in escrow $100,000 
U. 8S. Government bonds, with all unmatured coupons attached thereto, 
said bonds being pledged pro tanto for the payment of any damages which 
the committee may be entitled to recover if the purchaser should default 
in the performance of the agreement. The bonds are to be returned to 
the purchaser when he accepts conveyance under the contract and makes 
the payment and deposit of collateral mentioned below. If conveyance is 
not made to the purchaser on or before Nov. 1 1922, the liability of the 
purchaser thereafter for failure of performance of the agreement shall not 
exceed the market value of the $100.000 of Government bonds, and if the 
Committee is not ready to make the conveyance on or before March 1 
1923. it shall thereafter be optiona] with the purchaser as to whether or 
not he shall accept the same, the purchaser, however, to be bound until a 
written notice of his intention to withdraw is given. 

Properties Agreement.—The reorganization managers and the purchaser 
have entered into an agreement dated May 25 1922 termed the pro ies 
agreement. This agreement provides. among other things, (a) for re- 
ciprocal saJes or exchanges of certain properties; (b) for the execution of 
an agreement between the purchaser and the company in which the proper- 
ties of the Texas Corporation to be acquired by the reorganization managers 
shall be vested, covering the joint use of certain tracks and facilities; 
(c) for the delivery to the | ptr gd if and to the extent acquired by the 
reorganization managers, of certain equipment (described below) . 

Under the properties agreement the provisions relating to such sales or 
exchanges of properties, to such agreement for the ioint use of tracks and 
facilities, and to such delivery of equipment, shall be effective only if the 
Edenborn Contract is carried out or the Shreveport pro ies are other- 
wise or in any manner acquired by the purchaser, and if the reorganization 
managers acquire the properties of the Kansas Corporation and the Texas 
Corporation. 

List of Equipment.—Six locomotives, 2 coaches, 2 chair cars, 9 flat cars, 
4 auto cars, 5 coal cars, 103 box cars, 6 cabooses, 2 cinder cars, and 24 
outfit cars.—V. 115, p. 437. 


Southern Pacific Co.—Asks Rehearing in Central Pacific 
Decision.—The company filed in the U. S. Suvreme Court 
July 31 an application for rehearing of the Southern-Central 
Pacific case, in which the court recently handed down an 
opinion directing the company to divorce itself of ownership 


and control of the Central Pacific RR. 

A press dispatch from Washington July 31 says: 

‘‘No action will be taken on the petition until the Court meets for its 
next term in October. 

‘*The company in its — grouped the grounds advanced for the 
rehearing under five heads and among other things urged an application 
of the Sherman Act ‘in the light of the rule of reason,’ insisting that under 
the laws of California there was authority for the lease made by the Central 
Pacific in 1885, which, if valid, constituted the Southern Pacific pro- 
prietor of the Central Pacific for 99 years 

‘*The petition asserted that it was not the intention of the Sherman Act 
to ‘subvert titles vested before its passige.’ and that Congress in con- 
sidering the refunding of the Centr.] Pacific debt always looked ‘for a 
guaranty of its payment by the Southern Pacific.’ 

‘The petition further stated that the Sherman law ‘should not be inter- 
preted as requiring the disintegration of railroad lines which in the 50 
years of their history have had a community of operation through a single 
management of unbroken continuity’ All couxsolidations, leases and 
conveyances of California compinies holding Feder.l franchises to construct 
and operate railroads were made upon the basis which prevailed in the 
Ce itral Pacific lease, the petition asserted, and ‘have stood unchallenged 
from earliest. times.’ 

““The Federal Refunding Committee, the petition said, ‘was clearly 
coupled with authority to make a settlement calling for a guaranty by the 
Southern Pacific predicated upon its ition as lessee, inasmuch as such 
a settlemt was in line with what had always been regarded in Congress 
as practically indispensable to refunding.’ 

‘The opinion of the Court, the petition said, ‘fails to do justice to the 
moral or legal aspects of our case under the settlement,’ in that it leaves 
out of consideration Governmental action from 1885 to 1898 ‘ind nsable 
to a sound in retation of the powers conferred upon the (refunding) 
commission and the settlement made by it.’ 

‘The opinion also ‘ignores the lease as the predicate upon which the 
guaranty was requested and given,’ the petition asserted, claiming that it 
‘assumes that the Commission did not request but merely, unresistingly, 
appointed the guaranty ’ 

‘*The decision of the Court is further criticized on the ground that ‘it 
ignores the fact that without the guarantee the Government could not have 
obtained payment of the debt’; also that ‘it takes no account of the fact 
that without the concurrence of the Southern Pacific the Central Pacfie 
could not have complied with the terms of the agreement of settlement 
which required the lease of the Southern Pacific to be subordinated to the 
bonds issued by the reorganized compiny,’ and that ‘it ignores the fact 
that it was the first duty of the Commission to familiarize itself with the 
plan of reorganization and to motty itself that it was adequate to insure 
the payment of the Government debt within ten years.’ : 

‘“The Court, it asserted, ‘treats the question of the legality of the 
acquisition of the stock as determinative of the case, thus overlooking 
that it was the intention of Congress to authorize the Commission to 
deal with the matter under circumstances which would confirm the Southern 
Pacific in its position as lessee, and then the ownership of the stock would 
See eons a practical question under the Sherman law until the lease 
expired. 

‘The company asked an opportunity for counsel to present an argument 
on that part of the opinion relating to the apportionment or use of certain 
properties ‘constructed or acquired during the unified control of the two 
systems,’ contending that ‘propositions upon which they may be brought 
to rest were never presented by any pleading, never mentioned in the 
taking of evidence, at no time argu . .  . and are not to be supported 
bY any rule heretofore announced or applied’ by the Supreme Court.”’ 
(For decision of Supreme Court ordering divorce of the Central Pacific, 
see V. 114, p. 2470.)—V. 115, p. 74, 


Third Avenue Ry. System.—Larnings.— 
Twelve Months ended June 30. 
1923. 1931. 


13,499,226 


1,696 ,067 
1,347 ,667 

376,718 
1,257,292 
4,896 977 
1,462,885 


11,037 ,607 
2,461,620 


1922. 
$ 
967,075 


Operating income. 2,612,526 
Interest revenue_. 259,710 


Grossincome.__ 2,872,236 

Deductions— 
Int.onistM.bds. 548,080 
Int. on Istref.M_ 879,620 
Int. on adj). M.bds. 1,126.800 
Miscellaneous ___-_ 119,879 


197,857 def876,611 
—yV. 114, Dp. 1767, 1288. 


Toledo Traction Light & Power Co.—WNotes Sold.— 
Harris, Forbes & Co. and National City Co. have sold at 
98 and int., yielding about 634%, $6,500,000 3-Year 6% 
Secured Gold Notes. 


1921. 
879,319 


1,582,301 
213,486 


1,795,787 


Total oper. rev___14,136,153 
Operating Exp.— 
Maint. of way__.. 1,658,909 
Maint. of equip’t. 1,201,064 
Depreciation 632,744 
Power supply___. 1,119,461 
Operation of cars. 4,490,466 
Miscellaneous ___. 1,453,909 


Taxes _. 











Total oper. exp_10,556,552 
Net oper. revenue. 3,579,602 








Net income___. 
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Dated Aug. 1 1922, due Aug. 1 1925. Int. payable F. & A. without 
deduction for any norma! Federal income tax not exceeding 2%. Company 
will refund Penna. and Conn. 4-mills taxes. Callable on first day o any 
month on 30 days’ notice at 101% and int. during first year, at 101 and 
int. during the second year and at 100% and int. during third year. Denom, 
$1,000 and $500 (c). Harris Trust & Savings Bank, Chicago. trustee. 
An amount exceeding $200,000 per annum accruing to the trustee, through 
the operation of a sinking fund for.the bonds to be pledged with the trustee, 
will be used for the purchase or call of these notes. 

Listing.—Application will be made to list notes on N. Y. Stock Exchange. 
Data from Letter of President Henry L. Doherty, New York, July 29. 


Company .—Owns $7 ,671,000 lst Mtge. €% bonds of Community Traction 
Co. and $13.135,400 (over 94%) of the entire outstanding Common stock 
of Toledo Edison Co., as well as substantial blocks of the Preferred stocks 
of both these companies. Toledo Edison Co. does the entire electric light 
and power and artificial gas business and Community Traction Co. the 
entire electric street railway business in Toledo. Population served, 
estimated, 300,00u. 

Capitalization Outstanding Upon Completion of Present Financing. 
i) (snp et dtbaneidecesadasdnsnenseccenons $7 882.843 
o% NS EEE ET Sa 6.661.675 
3-Year 6% Secured Gold notes (auth. $7.500,000)....-.----- 6.500.000 

Security.—Specifically secured by pledge with the trustee of $7,521.000 
Ist Mtge. 6% bonds of Community Traction Co. and $13,000,000 Common 
stock of Toledo Edison Co. 


Earnings 12 Months Ended June 30 1922. 











Community Toledo 
Trac. Co. Edison Co, 
I hk SR Te $3,498,096 $6,372,138 
Operating expenses, maintenance & taxes_______-_ 2.716.010 3,603,546 
EET EEG Ay CAD EN in x$782.086 $2.768.59° 
Tee ei hn ahs ead 1,038,770 
I $1,729,822 


Other int. charges, divs. on Prior Pref. & Preference stock, 
res. for renewals & replacements in accordance with provisions 





of Ist M. & amount accruing to holders of minority stock-_- 591.967 
Amount accruing to Toledo Edison stock owned by Toledo 
nn, I i $1,137,855 


Income accruing on other securities owned: (a) Interest on 
$7.671.000 Community Trac. Ist M. 6s, $460,260: (b) Divi- 
dends on $500,000 Community Trac. 8% Pref. stock, $40,000; 
iG Dividends on Toledo Edison 7% Preference stock owned, 
RRR RSET ~ gk Sap AEE Ng Seg os ae bdkbcnnosee $575,940 
Gross accruing to Toledo Trac., Light & Power Co________-_- $1.713.815 
Expenses and taxes 89,790 








Net accruing to Toledo Trac., Light & Power Co________-- $1,624,025 
Annual interest charges on these $6,500,000 notes______.__._- 390,000 
I a i a $1,234,025 





x Net earnings after operating expenses, taxes. maintenance and repairs 
and depreciation reserves. available for payments into the sinking fund and 
stabilizing fund, from which interest charges of $476,360 were paid. 


To Redeem First Lien 7% & Dehenture Gold Bonds.— 

All of the outstanding Ist Lien 7% gold bonds, dated Sept. 1 1921, and 
3-year 7% Debenture gold bonds, dated Dec. 1 1919, have been called for 
nme Sept. 1 at 190% and int. Payment of the Ist Lien bonds will 

made at the Metropolitan Trust Co.. 129 Broadway, N. Y. City, and 
of the Debenture bonds at the Bankers Trust Co., 14 Wall St.,. N. Y. City 

The privilege of converting said bonds into Series ‘‘D’’ 7% Conv. gold 
debentures of Cities Service Co. will expire on Sept. 1 1922.—V. 113, p. 1351 


United Rvs. # Flee, Co. of Baltimore.—Resumes !v.— 

A quarterly dividend of 50 cents per share (1%) has been declared on the 
Common stock, payabie Aug. 15 to holders of record Aug. 3. From 1913 
to and including Jan. 1919, the company paid dividends at the rate of 4% 
per annum; none since. 
>» H. B. Flowers, V.-Pres. & Gen. Mer., says: ‘We are declaring this 
dividend out of money that properly belongs to the stockholders, al: hough 
for the last two years they have been willing to forego dividends until we 
could get the company’s physical property into good condition. 

‘“‘The Maryland P. 8. Commission has ruled that the company is entitled 
to a minimum of $1.000,000 a year surplus, and a maximum of $1,500.000. 
This money is applicable to dividends under the ruling, but to reduce fares 
now would mean that after receiving no distribution for two years the 
stockholders would have to wait still longer. The company is not yet 
earning its minimum surplus and a reduction of fares would ieave it close 
to no surplus at all.""—V. 115. p. 546. 


U. 8S. Railroad Administration —Final Setilements.— 

The I.-S. C. Commission has certified payments of $78,372 to Chicago 
Peoria & St. Louis RR. and $26,534 to the Sandy River & Rangeley Lakes 
RR. in final settlement of the guaranty for the six months following Feder.l 
control. A payment of $21,740 was certified to the Owasco River Ry 
in reimbursement of its deficit during Federal control. —V. 115, p. 546, 438 


@ Virginia Ry. & Power Co.—Cottage Line to Resume.— 
The Virginia State Corporation Commission has authorized the com- 
any to restore service July 31 on its Cottage line in Norfolk County. 
he company discontinued the service several months ago because of 
sitney. competition, contending that it was losing money daily.—V. 115, 
p. 310. 


Wabash Railwayv.—Fouinment Trusts Authorized — 

The I.-S. C. Commission has authorized the company to assume obliga- 
tion and liability. as guarantor and otherwise, in respect of $4,245,000 
Equip. Trust certificates to be issued by the Commercial Trust Co., Phila.. 
and sold at 95% % in connection with the procurement of the following 
equipment: 

No.Units. Description & Unit Cost— Total Cost. 
» 950 50-ton all-steel hopper coal cars at $1,210__..._-_--~-- $907 .500 
2,050 40-ton steel-underframe composite gondola cars at $1,291 2.646,550 
750 Steel-underframe automobile box cars at $1,838__---- 1.378.500 
750 Steel-underframe automobile box cars at $1,831. .---- 1,373,250 


.. .. Lencmsasihausesbubusenmbabcagesonronaageonectoe $6,305,800 
See offering by Kuhn, Loeb & Co. in V. 115, p. 75, 184. 


Yazoo & Mississippi Valley RR.—Bonds Authoriz-d.— 

The I.-S. C. Commission has authorized the company to issue $5,034,000 
5% gold improvement bonds, Series V: said bonds to be delivered, at par, 
to the Illinois Central RR. Co. in reimbursement of advances made by it 
to the applicant.—V. 115, p. 438. 














INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle’’ either under ‘Editorial 
Comment’’ or “Current Events and Discussions.’’ 

Steel and Iron Production, Prices, &c. 


“Tron Age’ Aug. 3 says in brief: 

Ejfect OT Coal Strike "The week has brought a further tightening of the 
grip of the coal and railroad strikes upon iron and steel works. It is realized 
that the situation will grow worse before it is better and that it has in it 
more serious possibilities than producers have re entertained. 

» “Pig iron production figures for Jujy show how well the industry was 


_ in spite of the railroad strike, until the priorities order 
peso aibatire After 6 months of steadily increasing output, July 
brought a net loss of 21 furnaces. However, the large majority of these 
blew out in the last week of the month. 

Production. —‘In the 31 days of July production was 2,400,045 tons, or 
77,421 tons per day, against 2,361,028 tons for the 30 days of June, or 
48.701 tons per day. Merchant 





furnaces were hit hardest, their loss being 





oye 1,100 tons per day, while steel works furnaces held nearly up to 
the June rate. 

Shutdowns.—‘The 171 furnaces in blast Aug. 1 had a capacity of about 
70.000 tons per day, as against 81,845 tons per day for 192 furnaces on 
July 1. Since July ended: other furnaces have been compelled to bank and 
with still others the uncertainties of getting coke are likely soon to be the 
certainty of not getting it. 

‘This week the Steel Corporation has ordered the banking of two Carrie 
furnaces in the Pittsburgh district and of one Gary and one Joliet furnace 
in the Chicago district. In the Pittsburgh and adjoining districts 9 furnaces 
have been thrown idle in the past week. 

Steel Operations.—‘‘Steel works operations, owing to the large use of 
scrap, have not suffered in proportion to the falling off in pig iron. The 
Steel Corporation entered this week with steel output at nearly 70%, 
but this is not likely to be maintained—and the average for independent 
steel companies has been nearer 60 ther reductions are impending 
in the Youngstown district. 

Effect of Priority Order —** In view of the enforcement of priority orders on 
coil shipments, a number of steel companies having stocks on hand are con- 
serving their supply by oo down steel works operation. A slight in- 
crease in Connellsville coke production is reported and some improvement in 
shipments of Kentucky and West Virginia coal. 

“Throughout the trade the view prevails that even with an early settle- 
ment of the two strikes, steel producers will not be greatly helped. Tail- 
roads and public utilities will be served first. ‘Thus far few coal producers 
have regarded an order from the Pennsylvania RR. calling for 20% of 
their production. 

‘The control of coal shipments has not gone yet to the point of holding 
prices in bounds. Some steel companies have paid as high as $10 for 
producer gas coal. Connellsville foundry coke has sold up to $17 and in 
most districts blast furnace coke is unobtainable at any price. 

‘*Alreadv a good many consumers are taking less steel because fuel scarcity 
bas cut down their operations. but others who have fuel are offering pre- 
miums for steel. Thus on a small scale the situation of the first half of 
1920 is repeated and there is evidence of duplicate ordering to insure getting 
material. Prices in some cases have gone to 2c., Pittsburgh, and higher 
for bars and plates. 

Railroad Orders.—‘‘Railroad buying is still the strong feature of the 
situation. Several thousand additional cars are added to the list of repair 
orders. In locomotives the N. Y. Central contract for 150 is conspicuous. 

“The Pennsylvania RR. has bought about 5.000 tons more of steel, 
principally plates, for car repair work, making 17,000 tons it has taken for 
this purpose in two or three weeks. 

‘In export trade several rail inquiries are up, includirg 8,000 tons for 
Bolivia, 19,000 tons for Siam and 3,000 tons for the Cuba Cane Co. London 
reports a 7,000-ton rail order taken by the United States in competition 
with British makers. 

“The persistence of structural business is another factor, and there is 
surprise at the continued buying in other lines. including automobile manu- 
facture in spite of the accumulating difficulties in all industries. 

Prices.—'‘Pig iron markets show further advarces in prices, with only 
moderate inquiry, producers having little iron to offer in view of the curtail- 
ment of coke supply. At Chicago foundry and malleable irons are $1 
higher and Lake Superior charcoal iron has advanced $1 50 per ton. In 
the Central West the advance on foundry iron is in some cases $2 per ton 
in the week. Foreign irons are still coming in at Atlantic ports to help 
out the Eastern market. Probably 30,000 to 35.000 tons has been sold 
here or sent over since the movement began in May. 

In spite of the difficulty in getting coal, lake vessel owners expect to move 
all ‘‘the Lake Superior ore the furnaces can take this month." 

Coal Production, Prices, &c. 


The U. 8S. Geological Survey on July 29 reported in brief as follows: 

‘Returns on coal output in the 17th week of the strike (July 24-29) 
give the first test of the response to the invitation to reopen mines. There 
has been a slight recovery as compared with the 16th week. Production 
is running at the rate of 3,900,000 tons, against 3,700,000 tons last week. 
The increase is due partly to more men at work in Fennsylvania, partly 
t.> improved car supply in Southern West Virginia, and ly to heavier 
shipments from Alabama and the Far West. Production of anthracite 
remains practically zero. 

“It thus appears likely that the total output for the 17th week will be 
less than 4,000,000 tons, probably only 3.900.000 tons. In the lowest 
week of the strike, 3.575,000 tons were produced and in the highest week 
(June 19-24), 5.363.000 tons. The decrease since June is attributable to 
traff'c congestion resulting from the shopmen’s strike. In the Middle 
Appalachian region, the congestion is still acute although a slight improve- 
ment over last week been reported from certain districts. 

‘‘Normal production at this season, including anthracite, is from 9,500,000 
to 12 000.000 tons. 

‘There is no indication of increased production in response to the invita- 
tion to reopen mines in any of the strongly organized districte. More coal 
is coming out of the former non-union fields of Pennsylvania, and a little 
more from the Fairmont and Kanawha districts of West Virginia, but the 
additional supply from these sources is not yet significant in comparison 
with the requirements of the country.”’ 


Estimated United States Production in Net Tons. 











~—1922 1921 
Bituminous— Week. Cal.yr.to date. Week. Cal. yr.to date 
gp Ai SCOP i 3,678,000 191.530,000 6,165,000 202,629,000 
7 ge RR I 4,123,000 195,653,000 7,401,000 210,030,000 
 &§ ese 3,701, 199,354,000 7,380,000 217,410,000 
Anthracite— 
le EE ee 23.000 22,946.000 1,525,000 49,072,000 
RE ER AE GR 31,000 22.977. 1,876,000 50,948,000 
FE Dindnnat ancgwwn 27.000 23,004,000 8,837,000 52,785,000 
Beehive Coke— 
RR la Se 94,000 3,310,000 344.000 8 3,433,C00 
SEES Re 100,000 3,410,000 44.000 3,476,000 
RBG FINI, ETE Ee 104,000 3,514,000 41,000 3,517,000 


The ‘‘Coal Trade Journal’ Aug. 2 says in brief: 

“In the preceding week, no reductions were registered, but last week’s 
reports show that 33 1-3% of the changes recorded were declines, averaging 
$176 per ton, against an average advance of $1 18 in 66 2-3% of the 
changes. Less than 19% of the spot quotations were unchanged as com- 
pared with the preceding week. Outside of scattered quotations in the 
smokeless regions, however, no spot prices were within striking distance 
of the Hoover maxima of $3 50, the general range being between $5 and 
$8 50. At the same time, these prices affected less than 10% of the 
tonnage, and big operators are still serving contract customers at prices 
as low or lower than the Hoover figures. 

‘The most serious phase of the present situation is the question of supplies 
for the Northwest. p oo July 24, cargo dumpings at the Lake Erie ports 
were over 8,000,000 tons benind last year and nearly 1,500,000 tons behind 
1920, when priority orders were issued. The latest priority orders place 
lake business third upon the list of preferred consumers. Stocks of coal 
at the Head of the Lakes have dwindled down to about 125,000 tons of 
free bituminous. New England, the second danger point, is in somewhat 
better shape because of the increased water movement. The past week 
saw an increase of 11,000 tons in the daily dumpings at the Virginia piers 
and the embargoes upon general merchandise laid by the Norfolk & Western 
and Chesa ke & Ohio lines will further help this situation, while the 
Louisville & Nashville embargo should ease up the Middle Western situation 
to some extent. 

“With four months’ anthracite production lost, the otlook for the 
winter is grave. Storage stocks of domestic sizes at the mines are ex- 
hausted. In many large cities, retail yard stocks have vanished and even 
pea. which has been the mainstay at many retail plants, is fast disappearing. 
Many retail coal merchants are advising their customers to use coke or 
bituminous. Under the circumstances, the advice appears wise, because 
it would be practically impossible for the hard coal mines to make up the 
lost tonnage between now and next April.’’ 


Oil Production, Prices, &c. 


Further Cuts in Crude Oil Prices.—A third reduction of 25c. a barrel for 
crude oil was announced by Prairie Oil & Gas Co. Aug. 2. Sinclair Con- 
solidated and Texas companies met the cut. Prairie Pipe Line and Sinclair 
Crude Oil Purchasing Co's have also reduced prices 25c. a bbl., to $1 25 
as did Magnolia Petroleum, Standard Oil (La.), Midwest Refining and 
Gulf Refining. Ohio Oil reduced 20c. a burrel. 

Gasoline Prices Reduced.—Further cuts in price of gasoline during the 
week were as follows: Standard Oil (Ohio), Ic. a gallon, effective Aug. 1; 
Atlantic leer Gf Standard Oil (N. J.), Standard Oil (N. Y.), Texas and 
Transcontinental Oil companies, 2c. a gallon each. Service station charge 
is 27c. and garage 24c. a gallon. 
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Kerosene Price Reduced.—Atlantic Refining. Texas and Transcontinental 
companies reduced price of kerosene Ic. a gallon to 13c 

Oil Interests Ask for Revision of Priority Order. —American Petroleum Insti- 
tute requests officials to substitute ‘‘ petroleum and its products”’ for ‘‘fuel 
oil’ in I. C. C. Service Order No. 23. ‘‘Times”’ Aug. 3, p. - 

The American Petroleum Institute estimates daily average gross crude 
oil production as follows: 

(In Barrels)—— 
Oklahoma. - 
Kansas... 
North Texas 
Central Texas_ . 
North Louisiana 
Gulf Coast 


July 29°22. July 22°22. July 15°22. July 30°21. 
ce 14,500 408 000 309 .600 
85 S00 A 550 84.600 5 
49,650 9,900 49,3900 
48.700 »,900 129,950 
25, 
04 


100 9,459 127,200 
Eastern_ 20 O00 


SOO 756 102.150 
W yvoming and Montana 79,250 


= O00 116.500 
ADD mH TSO 
California 375,000 
Total. 


ESTERS A 
& Arkansas ] 
i ] 

7 


5.000 370.000 
ems © mT 1,474,450 
Prices, Wages and Other Trade Matters. 
Commodity Prices.—Wholesale cash prices in New York 
following high points during the week erded Aug. 3: Wheat, Jul! 
1.29%: corn, July 29, .83: oats, July 29, .47: flour, July 28, 7.75: sugar, 
Aug. 3. .07: lard, July 29. 12.10: pork, July 28. 30.00; iron, Aug. 3, 29.75; 
lead, July 31 and Aug. 3. 5.80; tin, July 28, 32.50: cotton, Aug. 1, 22.55. 

Zinc Price Advances.—Price advances $2 2 ton for spot metal. Western 
quotation at 6.10, and New York at 6.45. “Boston Financial News” 
July 25, p. 1. 

German Steel Price Advances 8.000 Marks a Ton for Bar Iron, Owing to 
Highest Cost of Coal and Labor.—‘ ‘Times’ Aug. 3, - ae 

Sugar Prices Further Advanced.—The following advances in prices of 
refined sugar per pound were made during the week just past: Arbuckle 
Bros., Franklin, National, Pennsylvania, Revere and Warner sugar refining 
companies, 10 pts., to 7c. each; Edgar and Federal] sugar refining companies, 
10 pts., to 7.10c. each. The McCahn Sugar Refining Co. has practically 
withdrawn. 

Cuban Raw Sugar Sells at 3% Cents Cost and Freight.—‘‘Wall St. Journal” 
Aug. 3, p. 1. 

Rooart Refined Sugar Sells at 5.10c. F. A. S.—‘Phila. News Bureau’”’ 
July 28, p. 3. 

Reductions in Tire Prices.—Reductions averaging 10% for cord and 15% 
for fabric tire have been made by the following companies: Fisk Rubber, 
B. F. Goodrich, Goodyear Tire & Rubber, Hood Rubber, Miller Rubber, 
U.8. Rubber and United States Tire. Prices for tubes, remain practically 
unchanged, a few slight upward revisions having been made. 

Reductions in Automobile Prices.—The following companies have made 
reductions in prices: Chandler Motor Car, Cleveland Automobile, General 
Motors Corp. (Buick, Chevrolet, Oakland and Oldsmobile), Nash Motors 
and Studebaker Corp The range of cuts will be found under the names of 
the several companies below. 


236.000 


1 498,500 1,314,240 


the 
28 and 29. 


reached 


Vv 
me 
‘ 
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American Woolen Prices.—Additional prices for fancy worsteds show 11 


lines have been reduced 2% to 22%c. a yard and 4 lines advanced 2% to 
10c. a yard. Women’s wear prices range from 1.6 to 5% lower than last 
spring opening. 

Haverhill (Mass.) Shoe Workers Strike.—-Due to manufacturers failure to 


sign new price lists. ‘‘Boston Financial News” Aug. 2, p. 3. 
Newsprint Production.—June_ production was 127,230 tons, against 
Developments in Textile Strike.—The 26th week of the strike shows steady 

gains by the manufacturers. (a) In Massachusetts the Tremont & Suffolk 

Co. cuts wages from 5 to 12% without causing walkout. (c) At Lawrence 

the Pacific Mills have about 1,500 at work (normal 8,000) and are operat- 

at more than 50% capacity, the Acadia at 30% and the Katama at 20%. 
(e) In New Hampshire operatives of Newmarket Mfg. Co., out since 

workers in other mills standing firm for 48-hour week. 

Amoskeag (Manchester) is running 2,800 cotton looms (capacity 
ceived last Monday. (h) Nashua Mfe. Co. is running over 33% capacity, 
the Jackson over 50%. the Great Falls Mfg. (Somersworth) about 10%, 
are still shut down. 

(j) In Rhode Island the Phoenix Mill of the Hope Company at Phoenix 
down—Natick of Knight. Inc., and Pawtuxet Valley Mill of the Hope Co. 
In the Blackstone Valley sector the return of operatives is slower. this being 

Matters Covered in ‘**Chronicle’’ July 29.—(a) A merchandise fair in N. Y. 
City tenorial. p. 478. (b) New capital flotations for June and the half- 
version of United Kingdom of Great Britain and Ireland 5%% gold notes, 
R- 486. (d) Argentina seeks $225,000,000 loan, p. 486. (e) J. P. Morgan 

(f) J. P. Morgan & Co. deny reports of interest in Mexican 
, Pp. 487. (g) Expected call for deposit of Mexican bonds account of 
tock Land Bank 5% bonds, p. 492. (i) First Joint Stock Land Bank of 

Chicago changes name to Chicago Joint Stock Land Bank, p. 493. (j) Re- 

(k) Advances by War Finance Corporation to tobacco and wheat growers’ 

associations, p. 493. (1) Advances approved by War Finance Corp. for 

sales in N. Y. Federal Reserve District, p. 496. (nm) Approximately one 

billion 4%4 % Victory notes called for redemption on Dec. 15 1922, p. 497. 

p. p) Garment workers’ strike in N. Y. City, p. 500. (a) iority 

orders and the coal strike (editorial), p. 479. (r) Government program for 

ing plan, p. 500. (s) Secretary of Commerce Hoover calls for co-operation 
of States in coal distribution, p. 501. (t) Samuel Gompers’s comment on 
again urge appointment of Federal commission of inquiry, p. 502. (v) May- 
ors of anthracite districts in Pennsylvania urge President Harding to ap- 
over mines if operators and miners fail to reach agreement, p. 502. (x) John 

L. Lewis says joint conference will end strike, 502. (y) Pennsylvania 

(z) en, emg ay between President Harding and Governor Groesbeck 

Michigan) on the coal strike, p. 503. (1) Indictments against miners in 
large quantities doubled in Chicago since strike started. p. 504. (3) Mining 
oeenens resumed in Pennsylvania, Illinois and Maryland, p. 504. (4) Em- 

Acadia Sugar Refining Co., Ltd.—Reorganization.— 
ys pes ee of the company involving a reduction in the capital of 
by the shareholders July 26. The plan involves the surrender and can- 
cellation by the shareholders of their present holdings and the subscrip- 
their present holdings. 

G . Murray, Prime Minister of Nova Scotia, and Geo. W. Hensley, 

Accounting & Tabulating Machine Corp.—Jncorp.— 

Incorporated July 27 1922 in Delaware with an authorized Capital stock 
Accounting Machine Co. and Accounting & Tabulating Corp. r plan 
in V. 114, p. 2472, 2478. ’ oa ee & 
Increase and Reclassification of Capital Stock—Earnings 
Year Ended June 30.— 
from $23,100,000 to $25,000,000, and rec ied the same so that the 
present authorized Common stock is increased from $9,500. r $: 

12,000,000 (par $50) and the 7 20, 500.000 (par S80) 

300,000 O00 toe S00 Si opened tbe 8% Cum. iret. stock 

mon and Pref. stocks ower: pes SIO). The Com 

$50 par value 


86.770 in June 1921. ‘‘Boston News Bureau” Aug. 2, p. 5. 
and the Booth Mills at Lowell announce wage cuts. (b) Ipswich Hosiery 
ing about 12 out of 48 printing machines. (d) The Monomac is operating 
Feb. 13, agree to return on 50-hour no-wage-reduction basis. (f) Textile 
(g) 
20.600). About 2,000 out of 15.000 are at work, 500 applications being re- 
with 175 operatives out of 1,800 at work. (i) The Pacific mills at Dover 
opened with 17 out of 250 Aug. 2. This leaves 2 plants in the State shut 
the most unionized portion of the State. 
year (editorial), p. 481 to 485, inclusive. (c) Conditions incident to con- 
Co. prepared to receive tenders for 5% Argentine Government Loan of 
pen for debt adjustment, p. 488. (h) Offering of Fremont (Neb.) Joint 
sults of first year’s operation of Stock Growers’ Finance Corp., p. 493. 
agricultural and live stock purposes, p. 494. (m) Increase in chain store 
(o) ee of U. 8S. Treasury notes in exchange for 4%4% Victory notes, 
distribution of coal and control of prices; Attorney-General’s letter approv- 
Government’s policy in coal strike situation, p. 501. (u) Coal operators 
point arbitration commission, p. 502. (w) Governor of Indiana to take 
miners ask Governor to recall National Guard } a. mine centres, p. 503. 
ingo County, W. Va., wi from docket, p. 504. ) Price of coal in 
yment in selected industries in June, p. 510. 
and the provision of $1,000,000 working fund, was decided on 
tion by them of $1,000,000 mortgage debentures to the extent of 20% of 
Halifax, have been elected directors.—V. 115, p. 439. 
of 30, shares of no par value. The company will succeed the Powers 
Adirondack Power & Light Corp., Amsterdam, N. Y.— 
The stockholders July 28 voted to sperense tho authorized capital stock 
300. 000 (par $100) ¢ % Cum. Pref. stock increased from $4,- 
— equal voting powers (that is, one vote for each 





| 


|—V. 114, p. 2472, 1175. 





The reason for the proposed increase and reclassification and change of 
par value of stock, as explained by Dezrius E. Peck, Secretary, is that the 
directors believe that the time has now arrived when the market will absorb 
stock with smaller dividend rates than 8%, and that the stockholders of 
the company should have the benefit thereof. 

Income Account Year ending June 30— 
Gross earnings 


1921 1922. 
| $4,797,882 $5,185,893 
Operating expenses, taxes and rentals___________- . 3,484,854 3,694,069 
$1,313,027 $1,491,823 


666,938 802,179 
$646,088 $689 ,644 
American Bank Note Co.—Balance Sheet June 30.— 

1922. 1921. 1922. 1921. 
s $s Liabtities— $ $s 
Pref. stock & scrip. 4,495,781 4,495,781 
10.302.976 9.273.396 | Com. stock & scrip 4,495,831 4,495.831 


1,204,217 1,269,985} Accounts payable_x1,441,590 1,602,410 
Pref. div. payable 
67,435 


July 1_. 
639,232 


Insur., @&c., res’ves 
Surplus. 4,475,384 








Net earnings..........-- ' 
Accrued mortgage bond and debenture interest. -_-_- 








Balance 


Assets 
Land, buildings, 
machinery, &c 
Cash... 
Cash & secur. for 
special reserve 
Inventories _ - 
Ace’ts receivable 
Marketable invest. 
Com. stk. for empl 
Deferred & wunad- orig ERI 
justed charges 149.235 41,552 Total (each side) 16,722,416 15,776,072 
x Incl. reserves for taxes and for exchange losses, and advance payments. 
The compezrative income account for 6 months ending June 30 1922 
was given in V. 115, p. 547. 


American Hide & Leather Co.—(Quarterly Report.— 
Results for Quarter and Siz Months ending June 30. 


1922—-3 Mos.—1921. 1922—4 Mos.—1921. 
*$55,291 $329, $99 .566lossx$803 ,996 
67,495 134,991 
Cr .495,000 


Balance, surplus____- loss$12,204 $251,644 $459,575 loss$958,738 

* Results from operations after charging repairs, interest on loans and 
reserves for taxes. x Results for six months in 1921 are obtained after giv- 
ing effect to adjustments of inventories of approximately $950,000, as shown 
on report of Mar. 31. z Extraordinary income from use and occupacy 
insurance on plant destroved by fire.—V. 114, p. 2016, 1183. 


American Bosch Magneto Corp.—Underwriting of Pref. 
Stock of Gray & Davis, Inc., &c.— 
See Gray & Davis, Inc., below.—V. 115, p. 434. 


American Locomotive Co.—Orders.— 

The company has received the following orders for locomotives: Delaware 
Lackawanna & Western RR., 25 Mikado type locomotives weighing 355,000 
Ibs. each: 5 Pacific tvpe locomotives weighing 382.000 Ibs. each. (6) Illinois 
Central RR., 25 Mikado type locomotives weighing 293,000 Ibs. each. 
(c) Southern Pacific Co., 2 snow-plows, 12 ft. cut. (d) For industrial com- 
panies, 2 tocomotives of the smaller type.—V. 115, p. 311. 


American Public Service Co.—WNotes Called.— 
All of the outstanding 7% Serial gold notes, Series ‘‘D,’’ dated March 1 


1919, have been called for payment Sept. 1 at 101 and int. at the New York 
Trust Co., trustee, N. Y. City.—V. 114, p. 1769. 


American Smelting & Refining Co.—Contract.— 

A published statement, confirmed for the ‘‘Chronicle,’’ says: ‘“‘The 
final concract covering shipment of the entire output of Day Brothers to 
the American Smelting & Refining Co. from their Hercules and Custer & 
Tamarack mines, has been signed. Mining was resumed about two weeks 
ago at both properties. The Day ore will go to the East Helena plant of 
Amer. Sm. & Ref. Co., and, with half the output of Bunker Hill & Sullivan 
and the shipments of Federal Mining & Smelting’s lead concentrates, will 
give the company ample lead base for greatly increasing its smelting of 
custom silver and gold ores. Lead bullion from Day ores will go to the 
Omaha plant for refining.—V. 115. p. 185. 


American Steel Foundries Co.—Lornings.— 

6 Mos. ending June30— 1922. 1921. 1920. 
Net earnings BS $777,547 $4,002,645 
Depreciation ........... 267 .373 287 ,209 


$1,692.108 $510,174 $3,715,436 
193,126 183.210 219,631 


$1,885,234 $693,384 $3,935,067 $2,999,179 
191,305 277.109 223 ,253 28,403 
241,070 81,500 1,025,500 965,000 
Balance, surplus___-__- $1,452,359 


$334,775 $2,686,314 $2,005,776 


67,435 
570,085 
5,651,694 


169,199 156.376 
2 009.854 2.251.184 
2,169,496 1,766,729 
554,878 776 850 | 
162,550 240 .000 








Net earnings... .--. : 
Depreciation 
Extraordinary income z- 





1919. 
$2,970,600 
133,517 


$2,837,083 
162,096 











Total income 
Other charges 
Federal tax reserve 








American Telephone & Telegraph Co.—Obituary.— 


Dr. Alexander Graham Bell, inventor of the telephone, died Aug. 2. 
—V. 115, p. 311. 


Ames-Holden-McCready, Ltd.—Readjusitment.— 

The Ist mtge. bondholders of Ames-Holden-McCready, Ltd., and Ames- 
Holden-Felt, Ltd., will vote Sept. 5 on sanctioning a modification of the 
rights of the bondholders and on sanctioning the exchange or conversion of 
their holdings into the shares of other securities of another company to be 
formed to acquire the properties and assets of the comapny, and aiso on 
sanctioning the release of the mortgaged premises with the foregoing object 
in view. Interests in the company, it is said, have agreed to put up about 
$1,000,000.—V. 114, p. 2119. 


Anglo-American Oil Co., Ltd.—Notes Called.— 

Certain 5-Year 74% Sinking Fund gold notes, dated April 1 1920, 
aggregating $1,226,000, have been called for payment Oct. 2 at 103 and int. 
at ¥: ene & Co., sinking fund trustees, 23 Wall St., N. Y. City. 
—vV. 5, BD. ¢ , 


Appalachian Power Co.—Capital Stock.— 

The compa:ty has filed an amendment to its charter changing its author- 
ized capitalg stock from $6,000,000 Common (par $100) , $3,500,000 7% 
Ist Pref. and $2,500,000 7% Pref. to $7,500,000 Pref. and 60,000 shares of 
Common stock, no par value. The change in the capital is in accordance 
with the plan to pay off the accumula dividends of 70% on the 
stock referred to in the ‘‘Chronicle’’ for June 3, p. 2472.—-V. 114, p. 


Arkansas-Missouri Power Co.—Acquisition, &c.— 
The company has been granted permission by the Arkansas RR. Commis- 
sion to issue $625,000 bonds for extensions and developments. The com- 
any, it is said, will acquire the properties of the M uri-Southeastern 
Btilities Co. (V. 101, 2 2075) and the Caruthersville-Kennet Light & 
Power Co. (V. 115, p. 78). 


Art Metal Construction Co.—Votling Trust Ezxpires.— 

The voting trust agreement expired by limitation on Aug. 1 1922 and has 
not been renewed. The voting trust certificates for the shares on the 
Boston Stock Exchange list has been dropped therefrom.—V. 115, p. 439. 


Atlantic Fruit Co.—Deposits Accepted Until Aug. 21— 
Over 77% of Debenture Bonds Deposited.— 


On July 20 1922 Columbia Trust Co. receipts for 7% Convertible Deben- 
ture bonds issued under the plan of readjustment of debt and capitalization 
were listed on the New York Stock Exchange, which required that further 
Sapoane of bonds be accepted by the protective committee for the bond- 
holders for a period of 30 days. The committee has formally announced 
‘nes [ores will be accepted under the plan until the close of business 

ug. : 22. 

The committee has also announced that bondholders may elect to accept 
stock at the rate of $5 per share in lieu of bonds up to and incl. Sept. 1 1922, 
and calls attention to the requirement in the plan that bondholders so elect- 
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ing to take stock must present thei tificate of ; 
Trust Co. to be stamped” eir certificate of deposit to Columbia 


To date more th 7%, of t = ail ar 
under the Me lle aie he Sao Fr Debenture bonds have been deposited 


Atlas Powder Co.— Stockholders’ Rights.— 


nek rate at_which stockholders of record July 27 may subscribe, on or 
; fore Aug. 15, to new Common stock at $127 50 a share has been fixed at 


72 Share for each share held. Compare V. 115, p. 186, 311. 


Booth Fisheries Co.—Capital Increase—New Debentures. 
On July 14 1922 the stockholders amended the articles of incorporation 
read as follows (in substance): 

The total authorized Capital stock shall consist of 625,000 shares of 
Common stock of no par value, which may be issued from time to time, 
and for such consideration as may be fixed by the directors, and 100,000 
shares of Ist Preferred stock, par 3100 each. 

_ Further resoived, That the directors and officers be authorized to issue 
7% 15-Year Convertible debentures, or Ist Mtge. bonds, not, however, 
to exceed $7,500,000 to be issued in such amounts and at such times, and 
to be payable at such time or times as the directors shall deem advisable, 
to be dated as of July 1 1922, and to bear int. at not to exceed 7% per 
annum; said debentures to be convertible into a number of whole shares 
of the Common stock, which when computed at $20 per share will equal 
the principal amount of such debentures. The agreement under which 
such debentures are to be issued shall contain such terms as the directors 
may approve.’ 

[Roscoe L. Parkinson has been elected Treasurer and is to be elected a 
director, to take effect on Aug. 15.]—V. 115, p. 312. 


Boston Consolidated Gas Co.—Gas Output.— 

Month of— July 1922. June 1922. May 1922. April1922. 
“— —T oN feet) _579,447 ,000 483,593,000 524,950,000 540,812,000 
—V.115, p. 


Braden Copper Mines Co.—7'enders.— 
The Bankers Trust Co. of N. Y., trustee, will, until Aug. 16, receive 
bids for the sale to it of 15-Year 6% Sinking Fund Gold bonds to an amount 


sufficient to exhaust $667,659, at a price not exceeding 105 and interest. 
—V.114, p. 2017. 


P Calamba Sugar Estate, San Francisco, Calif.—Pref. 
Stock Offered.—Sutro & Co., Strassburger & Co., Wm. Cava- 
lier & Co. and MeDonnell & Co. are offering at 82%, yield- 
ing 8.48%, $1,228,100 7% Cumul. Pref. (a. & d.) stock, 
par $100. 


Dividends payable Q.-J. Callable as a whole or in part at 107%. No 
additional mortgage shall be placed upon the property or increase made 
in the authorized Preferred or Common stock without the consent of 
66 2-3% of the Preferred and Common stockholders. Preferred st —ck 
has full voting power. 


Data from Letter of Pres. Alfred Ehrman, San Francisco, July 15. 
Capitalization After This Financing— Authorized. Outstanding. 
Preferred 7% Cumulative (including this issue)_.. $2.000.000 $2,000,000 
Common stock 5,000 ,000 5.000 ,000 
First Mortgage 6% bonds (closed issue) 1,500,000 x1,167,000 
x $63,000 retired by sinking fund; $202,000 held in treasury; $68,000 
unissued but held by trustee. 

Company.—Organized in Philippine Islands as a trust estate June 14 1912 
and owns 18,000 acres of land, of which about 12.000 are under cultivation 
for sugar and cocoanuts. Owns directly a modern sugar mill, ice plant, 
warehouses, lime plant, office buildings, dwellings and town sites, which 
together with the real estate has been recently appraised at $4,600.000. 
Also owns 35 miles of railroad and has installed water, sewerage, irrigation 
and electric light and telephone facilities, having a fair value of $900,000. 

Pampanga Sugar Mill.—In addition to its own mill property, the com- 
pany during 1918, jointly with the J. D. and A. B. Spreckels Securities Co., 
built the Pampanga sugar mill with present grinding capacity of 40,000 
tons at an initial cost in excess of $3,000,000, more than $4,500,000 having 
been invested in this mill to date. The Calamba estate for this expendi- 
ture, which was taken out of earnings, received $1,500,000 of Pampanga 
Sugar Mills Co. lst Mtge. 6% bonds and 15,000 shares of its Common stock, 
one-half of the totalissue of each. The interest derived from the Pmapanga 
bonds is equivalent to about 1% times the amount required to pay yearly 
interest on all the Calamba Sugar Estate Ist Mtge. 6% bonds outstanding. 

During the 1920-1921 season, Pampanga sugar mills produced 21,370 
tons, and during the 1921-1922 season. 28.000 tons of sugar. I[t is esti- 
mated that 38,500 tons will be the production for the 1922-1923 season. 


Net Income Available for Preferred Stock Dividends, Calendar Years. 


a, SE SY ee ere TEE pea AE tte $1,265,000 
( 1,100,000 |}1920 742,000 
469,000 |1921 101,000 
Purpose.—To provide $400.000 for the extension of the railroad, which 
will make available an additional supply of sugar cane sufficient to run the 
mills at capacity, and increase net earnings approximately 35%. The 
balance will be used to retire floating debt, provide advancesto planters 
and additional working capital. 


Calumet & Arizona Min. Co. —Production (in Lhbs.).— 
July °22. June °22. May °22. Apr. '22. Mar. ’22. Feb. °22. 
3,310,000 3,362,000 3,566,000 3,756,000 3,056,000 2 462 ,000 

Note.—Operations were suspended in May 1921 and resumed early in 
Feb. 1922.—V. 115, p. 186 


Car Lighting & Power Co.—-Stock Rights, &c.— 

The stockholders will vote Aug. 22 on a plan to create two kinds of stock 
out of the present stock, viz: Com. and Preferred,and to make 40,000 shares 
of the stock now held in its treasury into 40,000 shares of Pref. stock (par 
$25), containing such preferences, terms, conditions and voting privileges 
as may be voted at such meeting, and to have the balance of the company’s 
stock remain Common stock. ‘The directors are to be empowered to dispose 
of the Pref. stock by receiving in exchange for each share thereof one share 
of Common stock and $5, or for such other consideration and in such man- 
ner as the directors may decide, provided, however, that all Pref. stock 
shall be offered to the Common stockholders before sold elsewhere 

A circular to the stockholders Aug. 3 says that at the meeting of March 39 
1922 a large number of proxies were not signed by stockholders in the exact 
place designated for their signature, and a stockholder owning 200 shares 
of stock obtained a temporary injunction restraining the company from 
sending out the rights certificates for the Pref. stock. 

The U. 8. District Court held the creation of the Pref. stock was author- 
ized by law and was entirely legal, but that the proxies were defectively 
executed. The Judge stated that if company held another meeting, and 
if the proxies there presented were properly executed and a majority of the 
stockholders voted for the issuance of the Pref. stock, as outlined, and such 
stock was then all offered to the stockholders, the proceedings would be 
beyond attack. In conformity with this ruling the meeting of stockholders 
to authorize the above plan is now called 

The Clothel Refrigerating Co., subsidiary, is in a position to obtain some 
advantageous business at the present time, but is restricted largely due to 
lack of working capital. For this reason directors feel that stockholders 
should approve the raising of additional capital 

According to the terms of sale as now proposed, directors propose to offer 
to each stockholder of record as of Aug. 22 the right to acquire and receive 
one share of 5% Cum. Pref. stock for each 7 shares Common stock then 
standing in his name, upon the payment of $5 in cash for each such share 
of Pref. stock and the surrender of one share of Common stock. Should 
the total issue not be subscribed for, directors will offer the unsold portion 
to all subscribing stockholders pro rata —V. 114, p. 2473. 


Carpenter Steel Co., Reading, Pa.— Steel Merger.— 

Progress in the merger of the company and the Ludlum Steel Co., Water- 
vliet, N. Y. (V. 112, p. 2755), is reported. Securities in the shape of 
$4,500,000 Ist Mtge. 7s and $3,500,000 debentures are soon to be offered. 
It is announced by F. A. Bigelow, Pres. of the Carpenter sompeny that the 
negotiations for consolidation with the Penn. Seaboard Steel Co. (V. 114, 
p. 2832; V. 115, p. 82) have been definitely broken off. (Chicago ‘*‘ Econo- 
mist.”*)—V. 111, p. 391 


Caruthersville-Kennet Light & Power Co.—Acquired. 


See Arkansas-Missouri Power Co. above —V. 115, p. 78. 





Central Indiana Power Co.—Notes Offered.—A. B. 
Leach & Co., Inc., and Paine, Webber & Co., New York, 
are offering at 99 and int., yielding 7.39%, $2,000,000 7% 
3-Year Collateral gold notes (see advertising pages). 


Dated July 1 1922. Due July 11925. Int. payable J. & J. at Nationa 
Bank of the Republic, Chicago, trustee, or National Park Bank, New York, 
without deduction for the normal Federal income tax not in excess of a4 
Denom. $1,000, $500 and $100 (c*). Red. all or part at any time on 0 
days’ notice. Prior to July 1 1923. at 104; on July 1 1923 and prior to 
July 1 1924, at 103; on July 1 1924 and prior to Jan. 1 1925, at 102; on 
Jan. 1 1925 and prior to maturity at 100, plus int. Penn. and Conn. 
4 mills tax and Mass. income tax on the int. not exceeding 6% of such 
interest per annum refunded. 

Convertible at the holders’ option at any time prior to maturity, or if 
called for redemption prior to the red. date, at 101 and int., into the Pre- 
ferred 7% Cumulative stock of the company at 95 and div. Preferred 
stock is tax-exempt in Indiana. 

Security.—Secured by lien, subject only to the lien of the 1st Coll. Mtge., 
on all the outstanding bonds and at least 75% of theissued voting stock of 
the subsidiary companies now deposited with the trustee under the Ist 
Coll. Mtge. (or upon cash deposited with the trustee in lieu of any such 
bonds or stock not so deposited) . 

Earnings.—Consolidated gross earnings for the year ended May 31 1922 
were $3,210,518 and net earnings for the same period, $1,019,271. The 
annual interest requirements on the present issue of bonds and notes is 
only $590,000. The balance, after allowance for bond interest require- 
ments, is in excess of 4 times the annual interest on the 7% 3-Year Col- 
lateral gold notes. 

Purpose.—Proceeds from the sale of these notes and the $7,500,000 1st 
Mtge. Coll. & Ref. gold bonds (V. 115, p. 440) will be used in the acquisition 
of the bonds and stocks of the subsidiary companies heretofore not owned, 
for refunding purposes and for other corporate uses. [For history, cap- 
italization, earnings, description of property, &c., see offering of $7,500,000 
Ist Mtge. Coll. & Ref. gold bonds, Series ‘‘A,’’ in V. 115, p. 440.] 


Chandler Motor Car Co.—Prices Reduced.— 

The company has made price cuts ranging from $20 to $300 a car.—V. 
115, p. 548. 

Chicago Mill & Lumber Co.—Obituary.— 

Chairman Hermann Paepcke died in Chicago July 22.—V. 114, p. 2120. 

Chicago Pneumatic Tool Co.—Harnings.— 


Earnings for the six months ended June 30 1922 


$258,477 
Deduct reserve for depreciation and contingencies. 111,604 


, 





Net profit - 
lo Baie De Oa 


Cities Service Co.—Holders of Pref. Dividend Scrip Offered 
Option to Exchange for 8% Debentures.—Pres. H. L. Doherty 
in a notice to stockholders July 31 says in substance: 


The directors June 21 announced that the company would pay dividends 
in cash on its Pref. stock on Sept. 1 1922 and on its Preference stock on 
Oct. 1 1922, after all scrip heretofore issued as dividends on these stocks 
has been redeemed. No action has as yet been taken with reference to a 
modification of the present scrip dividend policy on the Common stock. 

In planning the redemption of the Preferred and Preference div. scrip, 

the board has provided a way of compensating stockholders who have 
temporarily foregone cash dividends. The holders of such scrip have the 
option (instead of taking cash for scrip, in which event it would only be 
worth par) to exchange their scrip for a debenture bond on a basis that 
should insure a satisfactory reward. In view of the present market quo- 
tations on outstanding debentures of earlier series, we believe the new 
debenture wil! be quoted in the market at a substantial premium. 
The scrip will be exchangeable at par for Series ‘‘E’’ 8% Convertible 
gold debentures. There will be a provision incorporated in this issue that 
during their first year of life the debentures may be paid off only at 115. 
and this call premium of 15% will diminish at the rate of 1% each 6 
months down to par, at which price they may be called for redemption 
after 71% years. 

The new debenture bonds are to be convertible at any time at the option 
of the holder as follows: Each $100 bond may be exchanged for $85 of 
Preference stock and $15 par value of Common stock of Cities Service Co., 
and. at the time of making conversion, the holder will also receive an 
additional amount equivalent to all dividends paid on the outstanding 
Common stock, equal to those which wouid have been paid him if he had 
owned such Common stock from the date of issue of the debenture. In 
other words, the owner of a $100 Debenture ‘‘E”’ bonds will not only receive 
$8 a year in interest, but his debenture will also earn the full rate of divi- 
dends on 15-100ths of a share of Common stock to be distributed to the owner 
at the time of conversion. This feature wil. be operated in the usual manner 
now obtaining with respect to other debentures heretofore issued. 

If any stockholder desires cash instead of debentures, he should send his 
Preferred scrip or Preference scrip, duly assigned to the company. | 

Debentures “‘E”’ will be dated Sept. 1 1922, maturing Jan. 1 1966. In 
the case of those issued in exchange for Preference ‘‘B’’ stock scrip, adjust- 
ment for one month’s interest will be made on all coupon debentures. The 
interest payment dates for debentures ‘‘E”’ issued in coupon form will be 
March 1 and Sept. 1. Debentures ‘‘E’’ will be available in fully registered 
form, in denom. of $10, $100, $500, $1,000 and multiples of $1,000. Inter- 
est will be payable monthly on the registered debentures ‘‘E”’ of all denomi- 
nations except the $10 denomination, on which interest will be ae ten 
annually. Debentures in coupon form will be issued in denom. of $100, 
$500 and $1,000. Interest will be payable in all cases without any deduc- 
tion for normal Federal income tax not exceeding 2%. 

In the case where the aggregate amount of scrip owned by a stockholder 
is in excess of a multiple of $10, the fraction of scrip remaining will be re- 
deemed for cash at par. ‘ 

V.-Pres. Frank W. Frueauff died in New York on July 31.—V. 115, p. 441. 


Cleveland Automobile Co.—Prices Cut. 


Small reductions in prices have been made, ranging from $10 to $65, the 
latter being on the roadster.—V. 111, p. 1569. 


Coast Counties Gas & Electric Co.—Gas Rates. _ 
The California RR. Commission has authorized rates in Santa Cruz 
and Watsonville reduced 8 cents per 1,000 cu. ft., effective Aug. 15.— 


¥. Boas BD. See. 
Outlook .— 

President J. F. Welborn, in the company’s booklet, the ‘‘Industrial 
Bulletin,’’ dated July 15, says: 

“Operations at the steel works and coal mines during the last three 
months have been at a fairly satisfactory rate for that time of the year, 
yet the volume of business done at the low prices made necessary by keen 
competition has not been sufficient to pay all direct charges and take 
care of depreciation. 

“Operations for the quarter ending March 31 returned a loss of $431,269. 
An analysis of these statements for the first two quarters of the year (V. 
115, p. 441) shows that after paying wages of employees the receipts 
from business done during the first six months of this year were barely 
sufficient to meet the other necessary charges for conducting the business, 
such as freight on raw materials, cost of supplies, interest on borrowed 
money and taxes, leaving less than half the amount necessary to take 
care of depreciation for the period. Obviously, in this half year the stock- 
holders received nothing from their investment in the business. 

‘‘Business in the coal department promises well for the next few months, 
although the demand is not abnormal and there has been no enlargement 
of the territory in which our coals are marketed as a result of the strike 
elsewhere. Orders for wire, nails, merchant bars and other products 
of the small mills are at a rate slightly less than our capacity. The pros- 
pects are that this business will not decrease in volume during the next 
few months, and it may increase. : 

“We have made no sales of heavy rails in recent months, and our rail 
orders will be completed in the near future when in all probability the rail 
mill will have to close down for a period. ‘This will, of course, necessitate 
some curtailment in production of coke. pig iron and ingots, and reduce 
coal shipments to the steel plant.’’—V. 115, p. 441. 


Commonwealth Power Corp.—Listing.— 


The Boston Stock Exchange Aug. 1 authorized for the list interim cer- 
tificates for $12,500,000 25-Year 6% Secured Sinking Fund gold bonds 


su ws voli as Mclachlan 


Colorado Fuel & Iron Co.—Operations 
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dated May 15 1922, due May 15 1947. See offering, &c., in V. 114, p. 


2246, 2364. 


Computing-Tabulating-Recording Co.—Harnings.— 

Siz Months ended June 30— 1922. 1921. Increase. 
Net earnings x$814,793 $449 507 $365 286 

x Divided into monthly periods. the earnings were as follows: Jan., $78.- 
2%1: Feb.. $126,998; March, $197,545; April, $140,560; May, $138,867; 
June, $132,592.—V. 114. p. 2364. 


Conzolidated Cigar Corporation.— New Directors.— 

Elton Parks, representing the Brady interests, Samuel McRoberts, 
President of the Metropolitan Trust Co.; and Joseph W. Harriman, Presi- 
dent of the Harriman National Bank. have been elected directors. The 
board now consists of 18 members.—V. 115. p. 549, 78. 


Consolidated Coppermines Co.—Time for Deposits. 


The reorganization committee, Edwin O. Holter, Chairman, announced 
July 31 that over 90% of bonds. 95% of the notes, and a majority of the 


stock of the or, ef have been deposited in accordance with the plan of 


reorganization ( 114, p. 2829) In order to become a party to the 
reorganization, security holders must deposit their securities with New 
York Trust Co., 100 Broadway, N.Y , onor before Aug. 14.—V. 115, p 441. 


Consumers Gas Co., Reading, Pa.—Acquisition.— 

This company, a subsidiary of the United Gas Improvement Co., has 
announced the purchase from Schuylkill Canal Co. of the remaining part 
of Willow Grove Island, Reading. The company bought the major part 
five years ago. It purposes to erect on the island a gas manufacturing 
plant Ay — , to which the present plint would be auxiliary. 
07, p. 406. 


Crown Cork & Seal Co.—Pusiness.— 


In denying rumors that the officers of the company were negotiating for 
the sale of the controlling interest of the company, John M. Hood Jr. 
said in part: , 

‘*Gross sales for the current year have increased 55% for the first six 
months in comparison with the same six months last year, while in June 
they were 73% ahead of June 1921 and 90% ahead of July 1921. The 
sale of trade machines, which is a most important collatera! feature of our 
business, has increased even in greater proportion in comparison with last 
year. Our present volume of sales is entirely adequate to assure the com- 
pany a satisfactory operating profit were it not for the fact that a substantial 

tion of current nies | is being taken care of from previously manufactured 
ventory and our current volume of production thereby curtailed. 

** However, the losses resulting from such curtailed production and possible 
inventory adjustments are, I believe, more than adequately taken care of by 
the contingency reserve which we set up on our balance sheet. Applying 
this reserve we expect the operations for the balance of the current year 
to show a profit.’’ See offering of 34,000.000 bonds in V. 115, p. 441. 


Cuba Cane Sugar Corp.——-New Financing Plan—To In- 
crease Capital—To Offer $10,000,000 Eastern Cuba Sugar 
Bonds to Stockholders (Guaranteed by Cuba Cane Sugar Corp.) 
at Par—Underwritten—Status of Company—Outlook, &c¢.— 


The stockholders will vote Aug. 21 (a) on increasing the number of shares 
which may be issued from 1,416.667 to 2,100,000, no par value; (») on 
ta bp that the stated capital with which the corporation will carry on 

ess shall consist of the aggregate of the amounts received by it as con- 
sideration for the issuance of its shares without par value, and the aggregate 
par value of all its issued and outstanding shares with par value; (c) on 
authorizing the issue and sale of such additional Common stock and the con- 
sideration for which the same may be issued, and the exchange of such Com- 
mon stock for bonds of Eastern Cuba Sugar Corp. at the rate of $20 per 
share (as set forth below). 

The Common and Preferred stockholders of record Aug. 24 will be given 
the right to subscribe at yer for $10,000.000 Eastern Cuba Corp. 15-Year 
7%% Mtge. Sinking Fund gold bonds. Rights expire Sept.11. The issue, 
which is being underwritten by J. & W. Seligman, Hayden, Stone & Co. 
and Chase Securities Corp., will be anteed principal and interest by 
the Cuba Oane Sugar Corp. and will convertible for the life of the bond 


into Cuba Cane Sugar Corp. Common stock at $20 per share. 


Data from Letter of President W. E. Ogilvie, July 28. 

Improvement in Sugar Industry, &c.—This corporation is pleased to be 
able to report to its steckholders a material improvement in the condition 
of the industry and of this corporation since the date of the last annual 
report ( . 114, p. 193). At that time the sugar business was completely 
demotalized. ~y 4 was tnen practically unsaleable and because of tnat 
fact the floating debt had mounted to more than $35.000,000, a large part 
of which was in the form of short-term drafts and bills payable. The cor- 
poration then needed also $10,000.000 of additional money for its dead season 


ey to vy A lito tue new crop. 

n of $10, .000—Suhordination of Debentures, &c.—With difficulty 
the corporation managed last fall to secure this emergency loan of $10,- 
000,000 for one year. To do this it had to ask its 7%, Debenture holders 
for subordination of their holdings to the priority of this emergency loan. 
Over 10% of the Debenture holders azreed to this subordination, for which 
they received compensation by having the rate of interest on their bonds 
raised from 7% to 8% (compare V. 113, p. 1475). 

Present Situation in Sugar Industry Good.—The situation at present is 
entirely different. The unsold stock of last crop sugars, not only of the 
corporation but that of the entire island, has all been disposed of. The de- 
mand for recent months has been such that of the new crop 
only about ,000 tons remain unshipped in the Island of Cuba. and a con- 
siderable part of this sugar has been sold for future delivery. The stocks of 
sugars on hand are Prem e not more than sufficient to supply the world’s 
needs until the 1923 crop shall be available for market. The price of sugar 
has nearly doubled in value since the low price obtaining earlier in the year. 

ting Debt Largely Reduced.—Although the cer perneee was compelled 
during the past year, in order that it might meet its loans, to sell most of its 
sugar promptly, without awaiting the recent higher prices, nevertheless it 
is able to report that it sold the carry-over from last year’s crop for more 
than enough to pay off the loans against these old sugars ,that it & largely 
reduced its floating indebtedness, and that the audited annual statement 
is expected to show an operating profit above all interest charges. The 
corporation has already sold all of the sugars of its present crop. 

Slow Assets Liquidated.—The corporation has also recovered in cash 
part of its dead season advances on previous crops, and has liquidated 
some other slow assets. 

Other Collections Will Pay Remaining Acceptances.—The estimated re- 
ceipts from the sugars sold but undelivered, and collections from other 
sources, will enable the corporation to pay off all its remaining acceptances 
against sugars of the present crop, and at the same time make it possible 
for the corporation now to present a plan definitely to take care of its finan- 
cial requirements. ‘To this end this corporation proposes the following: 

a: New Proposed Financing Plan. 

tern Cuba Sugar Corp. Bonds—Guaranty, &c.—Eastern Cuba Sugar 
Getp. (the entire capital stock of which is owned by the cormepationt ts 
issuing and delivering to this corporation $10,000,000 of its bonds, to dis- 
e part of its debt to this corporation. It is contemplated that Cuba 
Oane Sugar Corp. will guarantee these bonds, principal and interest, and 
will then sell them, offering to its stockholders the right to purchase them 
rata at par and int.; that in connection therewitn, Cuba Cane Sugar 
rp. will, for the life of the bond, give to the holder thereof the right to 
exchange the same for Common stock at the rate of $20 per share (with 
appropriate int. and div. adjustments), by means of subscribing therefor 
and tendering in payment therefor such bonds at par. 

The bonds will be limited to $10,000,000 and will be secured by a mort- 
age on the property of Eastern Cuba Sugar Corp., consisting of the Vio- 
etta Plantation and its mills, plant, equipment and rolling stock, and ad- 

pacons cane lands, all of which were acquired in 1920 or subsequently thereto. 

his will be a first mortgage (subject to a proximately $1,260,000 of prior 
liens on pat of the property falling due in installments over a series of years 
until 1935) and all of its covenants will be guaranteed by Cuba Cane Sugar 


Description of Eastern Cuba Sugar Corp. Bonds. 


The bonds, in denom. of $1,000, $500 and $100, will be dated Sept. 1 
1922, will mature in 15 years and will bear int. at the rate of 746% per 
annum, payable without deduction for Federal income tax not in excess 
of red rannum. Sinking fund will retire annually for 5 years, nning 
in 1925, 3%, and thereafter annually 5% of the maximum amount of bonds 
at any one time outstanding; red. at any time after one year, all or part, 





on 60 days’ notice at a premium of 7% % if red. on or before Sept. 1 1924: 
if redeemed thereafter and on or before Sept. 1 1934, the premium shall 
decrease % of 1% for each year or fraction thereof elapsed from Sept. 1 
1924 to date of redemption; if redeemed after Sept. 1 1934 the premium 
shall decrease 1% for each year or fraction thereof elapsed from Sept. 1 
1934 to date of redemption. . 

The right of exchange of the bonds for stock will continue, however, even 
though the bonds be called for redemption by the sinking fund or otherwise, 
until the date fixed for redemption. 

Underwritten.—This offer to the stockholders has been underwritten by 
a syndicate formed by J. & W. Seligman & Co., Hayden, Stone & Co. and 
the Chase Securities Corp. 

Purpose of This Issue—Renewal of Loan, &c.—Proceeds will go toward 
reducing outstanding short-time debt. The loan will not increase the ag 
gregate debt. The interest charges will likewise not be increased by t 
financing. With this financing completed, the dead season requirement 
will be taken care of. 

Arrangements have been made whereby the $10,000,000 loan maturing 
Oct. 1 next will be extended at the reduced amount of $7,500,000 for one 
year. In order to do this it has been found necessary to continue the subor- 
dination of the 8% Debenture bonds for another year, but only for the re- 
duced amount aforesaid. It is hoped that the corporation will be able to 
pay off this loan. which, as above stated, will not be due until Oct. 1 1923, 
out of the operations of next year. If this is not wholly feasible, any bal- 
ance then remaining can doubtless be other wise financed without difficulty. 
When this has been accomplished, the 8% Debenture holders will finally be 
relieved from the subordination to which they voluntarily assen under 
the emergency conditions existing a year ago. 

Operations of Present Year Should Show Profit, &c.—Although Cuba Cane 
Sugar Corp , in common with other sugar corporations, sustained a very 
large loss during the fiscal year which ended Sept. 30 1921, still. at the com- 
mencement of the present fiscal year the corporation had a surplus, even 
after the reserve of $11,750,000 set up out of profits of past years for depre- 
ciation. It is believed that the operations of the current fiscal year will 
show an operating profit over and above all interest charges. The corpora- 
tion’s properties to-day are in the opinion of the management in good con- 
dition and ready to undertake efficiently the grinding of next year’s crop. 
Furthermore, the prospects now are that the prices for next year’s crop will 
be satisfactory. 

On the completion of this financing the total annual fixed interest charges, 
including the interest on the extended loan of $7,500,000, will be approxi- 
mately $3,125,000. <A profit of only 3-10 cents per pound, based on next 
year’s estimated production, will be much more than sufficient to cover this 
sum; and except for the extraordinary year 1921 this corporation has always 
earned much more than that profit per pound. 

Rights to Stockholders —The right to purchase the bonds will be offered to 
the stockholders of record Aug. 24. Each stockholder will be entitled to 
purchase at the rate of $100 per value of the bonds for each 10 shares of 
stock (Preferred and Common) owned. The rights must be exercised on 
or before Sept. 11, and payment of the purchase price must be made in full 
on Sept. 11 1922.—V. 115, p. 549. 


Dalton Adding Machine Co.—Balance Sheet Dec. 31.— 


Assets— 1921. 1920. Liabtlities— 1921. 1920. 
Property account_$1.340,923 $1.207,077| Common stock...$2,596,900 $2,550,000 
Goodwill, pat’ts,4ce 773,877 773,877 | Preferred stock... 750,000 750,000 
Devel’t, &c., exp. 179,831 155,214| Notes payable.... 614,000 
Subscr. to cap. stk. 3,056 41,013} Accounts payable- 32,188 
Stks.own.inoth.cos 21,500 23,922) Agents’ commis’ns 
Ee 23,567 127,738| Unnaid dividends. 

U.S. Govt. securs. Accrued 

Inventory Deferi ed income. . 

Deferred charges. _ Reserve for Federal 

Notes & acc’ts rec. 
Other accounts. 


os wali .. $4,080,460 $4,447,204 
13, p. 2824. 


Dodge Bros.—7o Build in 


The company has purchased a 7\4-acre factory site at Windsor, Ont., 
aa pang FF - erecting a large plant to care for the Canadian trade.— 
; » Dp. ; 


(E. I.) du Pont de Nemours & Co.—£arnings.—Presi- 
dent Irenee du Pont, Aug. 3, says: 


The earnings for the 6 months ended June 30 1922 of the company (incl. 
the E. I. du Pont de Nemours & Co. of Pa., the E. I. du Pont de Nemours 
Export Co. and the Rokeby Realty Co.) amounted te $5,346.857, after 
deduction of all expenses, depreciation, taxes, &c. 

After providing $1,403,653 for bond interest and discount and $2,137,791 
for debenture stock dividends, there remain $1,805,413 available for the 
Common stock equivalent to $2 85 per share for the six months’ period. 

Cash and call loans on June 30 amounted to $19,271,054, an increase of 
$2,282,847 since Dec. 31 1921. Inventories amounted to $22,242,278, a 
decrease of $2,632,289 since Dec. 31. Current liabilities continued about 
the same, being less than $4,500,000. There were no bank loans. 

The earnings of the General Motors Corp. on its Common stock for the 
6 months ending June 30 last amounted to $27 ,403 ,428 (see under “‘Reports 
and Documents” and ‘‘Financial Reports’’ on other ages of this issue). 
That portion of these earnings corresponding to the 36.98% ownership of 
the Common stock of that company by the du Pont company and its sub- 
sidiaries amounted to $10,133,788. These earnings are not reflected in the 
du Pont earnings shown above with the exception of $750,000 interest 
accrued on the bonds of the du Pont American Industries, Inc., which 
company holds substantially all of the du Pont investment in General 
Motors.’’—V. 114, p. 2364. 


Duquesne Light Co., Pittsburgh.—Contracts Awarded. 
See Dwight P. Robinson & Co., Inc., below.—V. 115, p. 181. 


Durant Motors, Inc.—Ends Stock Sales.— 
The company has announced that it will discontinue, effective Aug. 5, 
the sale of its stock on a partial payment plan.—V. 115, p. 549, 442. 


East Ohio Gas Co.—Decision Affecting Commission.— 

In denying thg company a writ of prohibition against the issuance of an 
interlocutory order by the Court of Appeals, to which the company 
carried a rate ordinace passed by the City Council of Cleveland, the Ohio 
Supreme Court declared that the Act creating the Public Utilities Com- 
mission of the State in no way withdrew from the courts any of the juris- 
diction in equity which they theretofore had, and that when a ease is stated 
which if true involves confiscation the Court will have jurisdiction and issue 
such orders as may be necessary to preserve the rights of the parties to the 
controversy.—V. 114, p. 2722. 


Eastern Steamship Lines, Inc.—Larnings.— 


Results for Month and Siz Months ending June 30. 
1922——_June——1921. 1922—4 Mos.—1$21. 
$615,750 $2,226.845 $1,874,933 
$178,059 $196.833 ; 
22,399 146,760 TH '133,714 


$155,659 $50,073 def.$82.829 


198,311 
$4,080,460 $4,447,204 











Total 
—V. 1 


Total oper. revenue_.--- 
Total income 
Total deductions___-__- - 23,274 


$167,191 





Balance, surplus_.--.-. 
—V.115, p. 313. 


Eastern Manufacturing Co. of Mass.—Status.— 

An official statement issued in connection with the passing of the dividend 
on the Ist Preferred stock, says: 

‘‘When the first mortgage bonds were sold at the end of 1921, it was 
expected that the improvement in the paper and pulp business would come 
in time to allow a continuance of the Ist Preferred dividends. Unfor- 
tunately this has not been the case. Paper sales have resulted in sub- 
stantially full operation of the paper mills at a profit, but declining prices 
of sulphite pulp and small volume has resulted in a loss on this business 
more than offsetting the profit on the manufacture of paper. ~~ teg A 

‘The usual depreciation reserve of $160,000 for the year to June 17 
has been set up, after which there is a consolidated operating loss of 
$66,000. This, however, is after extraordinary items amounting to more 
than the loss. Last year we charged down our pulp wood which we are 
continuing to carry at about $3 per cord less than replacement cost. 
Expenses have been materially reduced and further reductions are‘ in 
progress. For example, on the same ocst for wood the cost of pulp is now 
about $10 per ton less than it was in January 1922. 
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“While it is hoped and expected that the paper and pulp business will 
return to a more nearly normal condition in the near future, it does not 
seem advisable to continue the payment of dividends that are not earned.”’ 
—See V. 115, p. 549. 


Elder Mfg. Co. (of Mo.).—Listing—Earnings, &c.— 

The Boston Stock Exchange Aug. 1 authorized for the list voting trust 
certificates for 89,985 shares Common stock (par $10). 

Voting trustees are Murray Carleton, William P. Rowan and Herbert 
C. Wright. The voting trust expires April 20 1927 unless terminated sooner 
by holders of 90% in share interest of the Ist Pref. stock and 75% in share 
interest of the 2d Pref. stock and holders of voting trust certificates repre- 
senting an aggregate of 65,000 shares of the Common stock. 

he company was reorganized in accordance with a plan of Jan. 19 1922 


(V. 114, p. 527). 
Operations for Year Ending April 30 1922. 
Net aes $3,210,209; less cost of goods sold, $2,671,230; gross 
profi 


$538,978 
Deduct—General, administration and selling expenses 


442,236 


$96 .742 
12,626 


$109,368 








Total income 
Deduct—Int. paid on borrowed money, net, $85,161; deprecia- 
tion, $35,630: shrinkage in merchandise inventories, bad 
debts, reorganization expenses, &c., $166,695 287 ,486 
$178,118 
923.071 


$1,101,189 





Total loss for year ending April 30 1922 
Deficit as at April 30 1921 


Total deficit 
Credits arising from reorganization: (a) Readjustment of capital 
Wry oe $270,000; (b) readjustment of good-will account, 


Surplus, April 30 1922 
—V. 114, p. 1539. 


Empire Fuel Products Corp., Dallas, Tex.-—Pref. 
Stock Offered.—J. W. Bell & Co., New York, are offering 
at 100 per share, $650,000 8% Cumul. Pref. (a. & d.) 
stock, par $100. A circular shows: 


Dividends payable Q.-F. Red. all or part on any dividend date at 120 
and dividends, on 60 days’ notice. 

Company .—Incorp. in Delaware. Consolidation of Rockdale Lignite 
Co., International Coal & Brick Co. and Santa Fe Coal Co. Owns in 
fee 910 acres of coal lands and has leasehold rights in 2,444 additional 
acres. It is estimated that the unmined and recoverable coal in these 
lands is in excess of 75,000,000 tons. 

Capitalization— 

Preferred stock (par $100) 
Oommon stock (par $10) ; i 
Purchase money mort@agmes.................... i 215,000 

Purpose.—Plant for carbonizing and briquetting coal will be erected 
from funds provided by the sale of this Preferred stock. 

Earnings .—Net earnings of combined companies for 5-year period from 
June 1 1916 to June 1 1921 were in excess of $350,000, or at an average 
rate of over $70,000 per year. These earnings were obtained from mining 
of lignite coal in its raw state only. 


Empire Tire & Rubber Corp.—Receivers’ Sale.— 

Pursuant to the terms of an order of sale made by J. L. Bodine, U. S$ 
District Judge, dated July 10, the real and personal property of the corpera- 
tion will be offered for public sale by Arthur H. W and ©. E. Murray, Jr., 
req vere, at a a. entrance to the factory in Trenton on Sept. 13. 
—vV. » 


Fairbanks Co., New York.—Balance Sheet June 30.— 

(As Filed with the Massachusetts Department of Public Utilities.) 
1922. 1921. 1922. 1921. 
x Ltabtlittes— > $ 


$ 
2,619,280 | First Pref. stock._ 1,000,000 1,000,000 
Preferred stock... 2,000.000 2,000,000 
Common stock... 1,500,000 1,500,000 
Accounts and notes 
7,785,098 


payable, &c__._. 6,717,567 
es 1,576,808 1,205,460 
a 


Accrued taxege___. 1,109 
nd loss... def.179.555er*3941 324 
European Co. stk. 480 


Reserv 
Profit 
,000 7 
Deferred charges._.. 233.532 325,238 | Total (both sides) _12,615,929 17,431,882 


* Before 1920 Federal tax reserve and adjustment of 1918 prior taxes 
in dispute.—V. 114, p. 2829. 


Fergus Motors of America, Inc.—Receiver.— 

Samuel I. Kessler has been appointed receiver by Federal Judge Bodine 
at Newark, N. J., on complaint filed by Joseph Bell Ferguson, Pres. 
Company has an authorized capital of $1,000,000. 


Firestone Tire & Rubber Co.—Earnings—Sales, &c.— 
fpummes statement, understood by the ‘‘Chronicle’’ to be correct, says: 
‘*Net profits for the past 8 months are approximately $5,000,000. On 
the basis of reduced profits caused by lower prices for tires, it is estimated 
that sales wil] run in the neighborhood of $75,000,000 for the present year, 
against $66 .372,000 in 1921 and $114,000,000 in 1920. Sales for July 
uld exceed those of June, in which all previous records were broken, 
with a total of more than 700,000 tires shipped. 

“‘The company reports that the placing of machinery at the new steel 
products awe is progressing rapidly and that that department will be in 
the new building early in September. The new rim plant is more than 
one-sixth of a mile long and 250 ft. wide. Progress is also reported at 
the Canadian plant at Hamilton, Ont., and production will be started with 
1,500 tires a day early in September. 

** Pros ood. Sales for this period 


for the remainder of the year are 
should be larger than those of the first 8 months. because the period just 
ended contained four of the so-called dull months. 
‘*The company has previously absorbed all inventory losses. 
**Production remains in the neighborhood of 25,000 tires daily, with 
some increase registered in heavy pneumatic tires as well as truck tires, 
in anticipation of railroad difficulties.’-—V. 114, p. 2475. 


Fisk Rubber Co.—Semi-Annrual Statement.— 

The report for the half-year ended June 30 1922 says: 

Inventories showed a reduction of 30% compared with a yearago. The 
company states that it has no forward commitments at other than current 
prices; stocks of rubber and fabric on hand are said to cover production 
requirements for immediate use only: and finished products are at a minimum 
based on present sales requirements. Net sales volume for the first six 
months of the year shows an increase of 23.5% as compared with the same 
period last year, while unit sales increased 85%. 

The balance sheet as of June 30 1922 shows total current assets of $27,- 
oO eat total current liabilities of $9,737,417; cash and receivables of $14,- 

Earnings, 6 Months ended— 

Net sales 
Cost of sales, including depreciation, 
selling and administration expenses 16,265,876 


$596 .268 





1,116,613 





Authorized. To Be Issued. 
000 $650 .000 
00 900 .000 


Patterns : 
Good-w. & contr’ts 898.500 
Mdse.,mat’l,&c._. 4,726,825 
Oash & debts rec’le 3,111,717 
Sinking fund 6 


Cuba Co. stock __- 








June 30°21. Dec. 31°21. June 30°22. 
$16,862,145 $22,407,179 
Not stated. 


19,799,747 | 


Net income $2,607,432 $1,774,024 
Interest on First Mortgage bonds 202,420 393 333 
Interest on borrowed mone 512,202 

Amort. of disc. & oth. exp. . wi : 19,393 269,500 


Balance, surplus $1,873,418 $1,111,191 
—vV. 114, D. l . 


Ford Motor Co. of Detroit.—New Plant.— 


This company has awarded a contract for the construction of an assem- 
bling plant in New Orleans, La., to have a capacity of 150 automobiles 
daily. The a7y will serve the States of Louisiana, Texas and Mississippi 
—V. 115, p. 550. 











Fort William (Ont.) Paper Co., Ltd.—Bonds Offered.— 
Peabody, Houghteling & Co., Inc., are offering at par and 
interest $2,100,000 first mtge. 7% serial gold bonds. Dated 
Aug. 1 1922, due serially Aug. 1 1925 to Aug. 1 1937, inclus- 
ive.—V. 115, p. 188. 


Fox Typewriter Co.—To Foreclose.— 
The First National Bank, Chicago, has been given permission by Federal 
Judge Sessions, at Grand Rapids, to file a bill to foreclose a mortgage of 


$100,000 against the company. Interest on the mortgage is alleged to be 
in default. 


Freeport Texas Company.—Larnings.— 

6 Mos. ending May31— 1922. 1920. 
EG OE Cae $2,190,859 $2 225.375 
Cost of sales 1,569,984 1,011,362 


$620,875 $1,214,013 
449,099 480,045 


$171,776 
31,572 


1919. 
, $1,438,371 
931,054 239,041 
$675,309 

356,528 





Gross profit 


$1,199,330 
General expenses, &c____ 419,960 





Net profit 


$318,781 
Other income 


$326,701 
107,836 


$779,370 
101,857 


$881,227 
112,989 
$768,238 


$733.968 
4,525 


$738,493 








Balance, surplus 
—V. 115, p. 188. 


Gas & Electric Securities Co.—Earnings, &ce.— 
A circular issued by Charles Wesley & Co., New York, who are interested 
in the Coll. Trust Serial 6% notes affords the following: 


Earnings Year ending Dec. 31 1921. 
Gross earnings 


Expenses, taxes, &c 
Interest on notes outstanding 


$218,865 $738.493 





Balance Sheet Dec. 31 1921. 

Liabilities— 
Capital stock, Preferred __$1,000,000 
om stock, Common... 1,143,561 
Coll. Tr. Ser. 6% notes... 612,325 
Coll. Tr. note coup. accr- 15.313 
Dividends payable 140,943 
Bills and accounts pay- 


2,255 


Securities and property 

ERASE Pirie GIF it 
Bills & accts. receivable. _ 
Collateral Trust note dis- 


$5,814,268 
11,299 


19,010 
24,085 


$5,868 662 








Total (each side) 
—V. 111, p. 1954. 


General Electric Co.-—Pays Bonus to Employees.— 

The company announced on July 31 that it has paid $1,011,568 to 
employees of its plants who have been in the ony gr 4 s service five years 
or more. The sum represents 5% of the earnings of the employees for the 
six months ending June 30.—V. 115, p. 550. 


General Motors Corp.—Prices Cui—Sub. Co.— 

Price reductions ranging as follows have been made: Chevrolet Motor 
Car Co., from $10 to $250 a car; Buick Motor Co., from $35 to $220 a car; 
Oakland Motor Car Co., from $100 to $240; Oldsmobile, from $40 to $150. 

President Pierre 8. du Pont, commenting upon the change in prices of 
certain of the line of General Motors cars, says in part: 

‘On Aug. 1 there was announced a readjustment of the prices of the Chev- 
rolet, Buick, Oakland and the Oldsmobile. In certain of these lines new 
models and new types of cars have been offered for the first time. 

“These changes whicn have been announced have been made possible 
by economies effected in manufacturing processes and better methods of 
ea Ye poomas, sonata wit ap volume fe sales which approximates 
the highest point in the history o € corporation.” 

The General Motors Corp. nas issued a special] pamphlet describing the 
General Motors Research Corp., which was organized in 1920. President 
Pierre 8. du Pont says: ‘‘The General Motors Research Corp. is an insur- 
ance of useful service to consumers of General Motors products because its 
efforts lead to the improvement of our present products and to the creating 
of more efficient products at lower cost.’’—V. 115, p. 560. 


General Railway Signal Co.—Contracts.— 

This company has received an order from the Takata Exporting Co. for 
270 automatic signals to be used on the Imperial Government Rys. of Japan. 

A contract has been received from the Great Northern Ry. fer the in- 
stallation of automatic block signals on 165 miles of single track in Montana, 
Idaho and Washington. The Northern Pacific Ry. has also placed a 
contract with the General Railway Signal Oo. for the complete installation 
of automatic block signals on 151 miles of single track and on 52 miles of 
double track, in North Dakota and Minnesota.—V. 114, p. 743; V. 112, 
p. 1149, 937. 


Gimbel Brothers.—Bankers To Offer Stock.— 

It is understood that Goldman, Sachs & Oo. and Lehman Bros. have 
acquired an interest in the Preferred and Common shares of the company, 
and that same will be offered for public subscription in the near future. 

Gimbel Brothers conduct department stores in NewYork, Philadelphia, 
and Milwaukee. ‘The business will continue to be managed by the Gimbels, 
who retain control.—V. 115, p. 188. 


(B. F.) Goodrich Co.—-Notes Called.— 

All of the outstanding 5-Year 7% Conv. Gold notes dated April 1 1920 
have been called for payment Oct. 1 at 103 and int. at the Bankers Trust 
Co., trustee, 16 Wall t., N. Y. City. Holders have the option of pre- 
senting notes any time prior to Oct. 1; and receive 103 and int. to date of 
presentation.—V. 115, p. 550. 


Gray & Davis, Inc.—New Financing—Earnings.— 

The stockholders will vote Aug. 9 on authorizing $1,500,000 10-Year 
Ist Mtge. 7% bonds, of which $1,000,000 are now te be issued, and on au- 
thorizing the issuance of 115,500 shares of additional Common stock, part of 
which is to be issued only on the conversion of the bonds and Preferred stock. 
Of the remaining 28,000 shares, 20,000 shares are to be sold at once for cash 
to purchasers not connected with the company, to net the company $250,000. 


Further Data from Letter of President Arthur T. Murray, Aug. 1. 


The officers and directors have recommended the proposed action as the 
best feasible plan to secure the necessary cash to reduce current debt and 
produce sufficient working capital to carry on the present business and to 
enable the management aggressively to seek new business which is in sight. 

Since the present management assumed control, Aug. 1 1920, there has 
been practically no change in the quick asset position of the company ex- 
cepting changes due to essential expenditures to add increased fixed facili- 
ties to take care of a wider range of production. The business which the 
company has been able to secure during the last two years has been uncer. 
taken on a very profitable basis, evidenced by the fact that the crass 
Ernst six mB operating statement for the period ending June 1 192 
showed a net profit, prior to interest charges, of $208,563. The pro 
financing puts the company permanently on a sound financial basis and pro- 
vides ample capital to operate the plant at capacity with the result that 
earnings should be on a basis that will be very gratifying to the Common 
stockholders. a. 

If the proposed plan is adopted, a syndicate of bankers will underwr 
the sale of $1,000,000 bonds in consideration of a cash selling commission 
and 8,000 shares of Commen ape Severe) of the directors will be directly 
or indirectly interested in this underwriting. 

Voting pon certificates representing a new issue of $750,000 of Preferred 
stock will be offered to the Common stockholders pro rata at par. The 
American Bosch Magneto ga and one = the directors will underwrite 

e subscription of the stock for a commi n. 
as rs the bonds and the Preferred stock wil! be convertible into Common 
stock on a siiding scaie basis, the periods of conversion and rices being as 
follows: First and second years, $30 per share; third year, $22; fourth year, 
$24; fifth year, $26: sixth year, $28; seventh year and thereafter, $30 per sh. 

The bonds and Preferred stock will be callabie at 105 and int. or div. 


In case of call an opportunity will be given to convert prior to redemption. 
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There is an option agreement outstanding covering 30,000 shares of Com- 


mon stock to be issued at $25 per share. This agreement runs to Jan. 1 
1924. and in it the company agrees not to issue Common stock at less than 
$25 a share. The American Bosch Magneto Corp. and various officers of 
the company are interested in the option. They are willing to release the 
company from its agreement not to issue Common stock below $25 a share 
in consideration of the extension of the option to Feb. 1 1925 and the re- 
duction of the price to $20 a share. ; ret 

(It is reported that for the six months ending June 30 1922 the company 
earned $210,000 before deducting interest charges.J—V. 114 658. 


Holly Sugar Corp.—Bonds Offered.—Mercantile Securi- 
ties Co. and Bond & Goodwin & Tucker, Inc., San Francisco, 
are offering at 100 and int. $3,500,000 Ist Mtge. 15-Year 
7% Sinking Fund gold bonds (see advertising pages). 

Dated July 11922. Due July 11937. Int. payable J. & J. at Mercan- 
tile Trust Co., San Francisco, trustee, and Columbia Trust Co., New 
York, without deduction for any norma! Federal income tax not exceeding 
2%. Auth., $5,000.000. Denom. $500 and $1,000 (c*). Callable as a 
whole only, except for sinking fund, on 60 days’ notice on any int. date at 
105 and int ov 

Bonds in excess of $3,500,000 (this issue) shall be issued only for acquisi- 
tion of new properties, and then only in amounts not to exceed 66 2-3% 
of the value of the acquired properties, such value to be established by two 
appraisers, one of whom shall be selected by the trustee. It is further pro- 
vided that additional bonds may be issued only when current assets equal 
at least 200% of the current liabilities, and when earnings for preceding year 
are at least three times the interest charges on bonds outstanding, plus 
bonds to be issued. 

Summary of Letter to Bankers from President A. E. Carlton. 

Company.—Is one of the large beet sugar companies of the United States, 
and, as successor to the Holly Sugar Co.. has been in successful operation 
since 1905. Owns or controls through subsidiaries 7 modern, fully equipped 
sugar mills, located in the States of California, Colorado and Wyoming. 
with a present annual output of approximately 1,000,000 bags of refined 


ar. 

Security.—A first mortgage on all the physical properties now or hereafter 
acquired. Additionally secured by deposit of all stocks of subsidiary com- 
panies owned. 

Assets.—After giving effect to present financing, as of June 30 1922, cor- 
poration showed total tangible assets in excess of $12,000,000. As of the 
same date, current assets amounted to $3,321,663, against current liabilities 
of but $283,139 or a ratio of more than 11 to 1. ; 

Earnings.—¥or the 10 years ended Mar. 31 1922 net earnings applicable 
to taxes and interest have averaged $1,142,000 per annum, or over 4% times 
the maximum interest requirements on this issue. This average of $1,142,- 
000 is after liberal depreciation charges and includes the net loss for the last 
fiscal year of $1,245,000, which was due almost entirely to a full inventory 
readjustment to date of statement. 

Sinking Fund —A sinking fund has been provided, which shall be payable 
semi-annually, beginning July 1 1924, and which shall be in the annual 
amount of $200,000 plus an amount equal to the total amount of cash dis- 
tributed to the Common stockholders in the preceding 12 months. The 
fund is to operate to retire bonds up to 105 by buying in the open market 
or by calling by lot at 105. ; 

Purpose.—Proceeds will be used to retire current debt and to provide 
additional working capital. 

[A dispatch from Los Angeles states that the company has acquired the 
Grand Junction Sugar Co., owning a large plant at Grand Junction, Colo. 
The merger, it is stated, was consummated by the exchange of Holly Sugar 
Corp. Common stock for all the outstanding securities of the Grand Junc- 
tion Sugar Co.]—V. 115. p. 305. 


Imperial Oil, Ltd.. Canada.—New Secretary.— 
E. V. A. Kennedy has been elected Secretary, succeeding James H. 
Archibold.—vV. 114, p. 416. 


Indiana Electric Corp.—Consolidation Case.— 

The Indiana Supreme Court has set Oct. 4 as the date for hearing argu- 
ment in the appeal of the Indiana P. S. Commission against the injunction 
granted to the cities of Indianapolis and Kokomo by the Superior Court 
which forbade the execution of the order of the Commission authorizing the 
consolidation of seven Indiana electric traction and gas utilities into the 
Indiana Electric Corporation. 

Pending the decision of the Supreme Court the P. S. Commission has 
granted the company permission to issue $7,000,000 of stocks and bonds 
so as to be prepared to start construction of a power plant on the Wabash 
River near Terre Haute at once if the Court acts in its favor. 

The $7,000,000 issue is authorized as follows: $4.500,.000 in 6% Ist 
mtge. bonds; $1,500,000 in 7% preferred stock and $1,000,000 in common 
stock.—-V. 114, p. 2020. 


Indiana General Service Co.—Bonds Sold.—Dillon, 
Read & Co. have sold at 90 and int., to yield 53% 


4 


$3,322,000 Ist Mtge. 5% gold bonds. (See adv. pages.) 


_ Dated Jan. 2 1918. Due Jan. 1 1948. Denom. $1,000. $500 and 
3100 c*&r*. Interest payable J. & J. in New York. ted. all or part at 
105 and int. on any int. date on or after Jan. 1 1923. Penn. 4-mill tax 
refunded. Guaranty Trust Co., New York, trustee. 

Data from Letter of Pres. R. E. Breed, New York, July 31. 

Company.—Owns and operates electric generating plants and distrib 
uting systems supplying electric power and light service in Muncie, Marion, 
Elwood, Hartford City, Alexandria, Dunkirk, Montpelier and 16 other 
communities in Indiana, all interconnected by a system of high-tension 
transmission lines. Furnishes heating service also in Marion, Muncie ard 

Iwood. Operates without competition in any part of its territory. Popu 
lation served, 101,000. Number of electric customers, 27,337, and of 
heating customers, 461. 

The properties are operated in three general divisions. known as the 
Muncie district, the Marion district and the Elwood district. The gener- 
ating stations are at Muncie with an installed electrical capacity of 19,950 
k. w., at Marion with 7,750 k. w., and at Elwood with 1.250 k. w. The 
high tension transmission lines total 126 miles in length, and the distribution 
system Covers 387 miles. There are 6.83 miles of heating mains. Company 
has a connected load in excess of 47,100 k. w. Electric generating output 
for 12 months ended May 31 1922 was 63,817,304 k.w.h. , 

Earnings Years ended May 31. 

Gross Rev. Net Rer. Bond Int. Balance. 
$1,359,845 $420,775 $118,206 $302,569 

474,808 158,920 

47S ,0A7 156,924 

1,894,235 460,900 155,77$ 

1,955,494 489,310 168,064 

Capitalization Outstanding After Completion of Present Financing. 

ES el a a pa PR 1 na $3 322,000 
Muncie Electric Light Co. 5s, 1932....._____________........ ¥*754.000 
Marion Light & Heating Co. First & Refunding 5s of 1932_-__ *246 500 
Preferred stock 420.400 
3,000,006 


Control.—-Entire common stock owned by American Gas & Electric Co. 
Improvement and Sinking Fund.—An improvement and sinking fund is 
rovided, amounting to 4% per annum of all bonds outstanding, payable 
May 1 of each year from 1924 to 1929, 1% from 1930 to 1935, 114 % from 
1936 to 1941 and 2% from 1942 to 1947, incl., to be used to reimburse the 
company for expenditures in acquisition or construction of additional plant 
or properties, or permanent improvements or extensions, or for purchase of 
First Mortgage bonds after Jan. 1 1923, at or below 105.—V. 112, p. 2647. 


Intercontinental Rubber Co.—Financial Plan.— 


The stockholders will vote Sept. 12 on a proposed plan for financing the 
requirements of the company and its subsidiaries through the transfer of 
certain of its properties, including stocks and obligations of its subsidiary 
companies, to a new company, to be organized under the direction of the 
Intercontinental Rubber Co., and the issue and sale by the new company 
of certain Convertible Collateral Trust Notes. 

The plan propcens tnat the new company will have an autnorized capital 
of 60,400 shares without par value. The Intercontinental Rubber Co. 


will transfer to the new company in excha 31,370 s sof s . 
following property: pany nge for 31,370 shares of stock the 





(a) All shares of stock in (or v. t. c. representing the same) and all obli- 
gations and indebtedness of the subsidiary companies of the old company, 
owned by the latter. 

(6) An exclusive license or licenses to use without payment of royalties 
and and ?1l patents, patent rights, trade-marks, trade names and processes 
owned by the old company; also all data, statistics and reports relating to 
the experimental work which the old company or its subsidiary companies 
have been carrying on. 

Tne new company, as a further consideration for such transfer, will re- 
imburse the old company for all advances made by the latter to its subsidi- 
aries from June 30 1922 to tne date of such transfer.—V. 112, p. 2542. 


International Harvester Co.—Outlook, &c.— 

Chairman Harold F. McCormick says in substance: 

“Our business is gradualiy improving, but still hasalong waytogo. The 
last half of the year, however, will be much better than the first half was. 
Our works in Russia are still in operation, but on a very small scale. Our 
plants have never been nationalized. and we have been allowed to continue 
operations practically unmolested. We had no special working agreement 
with the Soviet Government.’’—V. 114. p. 2585. 


Internat. Rubber Co. of America.—Capiial Increase.— 
The company has filed notice at Dover, Del.. of an increase in capital 
from $20,000,000 to $23,000,000. 


Island Oil & Transport Corp.—Production of Sub. 
5 Mos. to May 31— 1922. 1921. 920. 
Prod. of sub. cos. (bbls.) 1,353,247 5,009,306 10,538,389 
See also V. 115, p. 551, 442. 


Invincible Oil Corporation. —Harnings.— 
Siz Months ended June 30— 1922. 
GS A a a — - 








i teatime nwhetawakawnneae - 
Adjustment oil inventory____........_---~-- ra 
Development expenses________-_-- 








Net income, before deprec., depletion, &c- -- - $1,676,598 


Jersey Cereal Food Co.—Receivership.— 

The Real Estate Trust Co., Pittsburgh, has been appointed receiver by 
by the Federal Court at Pittsburgh. The First Wisconsin Trust Co., 
Milwaukee, was appointed receiver for the company at Milwaukee. The 
receivership was approved by the directors as a means to protect creditors 
and stockholders. 


Keystone Tire & Rubber Co.—FKarninas—Director.— 

A tentative statement for the 6 months ended June 30 1922 shows: Oper- 
ating income, $872.351: operating expense, $75,400; and loss after various 
other charges, $145,026. 

Isadore Brenner has been elected a director, succeeding Sydney Bern- 
heim.—V. 115, p. 443. 


Keystone Watch Case Co.—Dividend Omitted.— 

The directors have decided to omit the quarterly dividend usually paid 
Aug. 1 on the outstanding $6,000,000 Capital stock, par $100. In May 
iast a distribution of #4 of 1% was made as compared with i.:%% paid 
quarterly from Aug. 1 1916 to Feb. 1 1922. —V. 114, p. 1897. 


Laclede Gas Light Co.—Resumes Dividerds—Earnings. 

A dividend of 134 % has been declared on the outstanding Common stock. 
par $100, payable Sept. 15 to holders of record Sept. 1. In March 1919 
a dividend of 1°%4% was made; none since 

Gross income for the 6 months ending June 30 1922 amounted to $4,000,- 
295 and surplus after charges and Pref. dividends to $462,351.—V. 115,p.314 


La Fayette Motors Corporation.—7o Move. 

It is reported that the company will trar sfer its operations from Indianap- 
olis to Milwaukee, the latter part of this year, and that it will erect a new 
plant adjacent to the Nash factory at Milwaukee. The new plant is ex- 
pected to be in operation by the beginning of 1923.—V. 114. p. 2830. 


Libbey-Owens Sheet Glass Co.—-Defers Div. Action.— 

It is reported that no action will be taken before September on the Com- 
mon dividend. On May 10 last a distribution of 2% was made on the Com- 
mon stock.—V. 115, p. 314 


Lima Locomotive Works.— Agent for Subscriptions.— 
Columbia Trust Co. has been designated agent to receive subscript ions 

oo mane of Common stock (without par value).—Compare V. 115, p. 
3, 551. 


Lit Bros. Corp., Philadelphia.—E£ztra Div. of 24%42%.— 
An extra dividend of 2% % (25 cents) has been declared on the outstanding 
capital stock, together with the regular semi-annual dividend of 5%, both 
payeise Aug. 21 to holders of record Aug. 10. An extra dividend of 24% 
as been paid semi-annually from Feb. 1917 to Feb. 1922, inclusive. A 
40% stock dividend was paid to holders of record April 1 1921, increasing 
the outstanding capital stock to $3,500,000, par $10.—V. 114, p. 312. 


Locomobile Co. of America.—New Officer.— 
rey E. H. Havens has been elected Vice-Pres. and Gen. Mer.—V. 115, 
p. 551. 


Long-Bell Lumber Co., Kansas City, Mo.—Bonds 
Offered.—Halsey, Stuart & Co., Ine., George H. Burr & Co., 
New York and Chicago; Lacey Securities Corp., Chicago, and 
Hibernia Securities Co., Inc., New Orleans and New York, 
are offering, at 96 and interest, yielding about 6.35%, 
$9,000,000 Ist Mtge. 6% Sinking Fund Gold Bonds, Series 
‘“A”’ (see advertising pages). 

Dated July 11922. Due July 11942. Int. payable J. & J. in Chicago 
or New York, without deduction for any normal Federal income tax not in 
excess of 2%. Denom. $1,000, $500 and $100 (c*). Red. as a whole only 
at any time upon 60 days’ notice, at 105 and int., and for sinking fund pur- 


poses at any time no 30 days’ notice at 101 andint. Authorized, $30,000,- 
000. To be presently issued, $10,000,000. Penn. 4-mill tax refundable. 
Data from Letter of Chairman R. A. Long, Kansas City, Mo., July 28. 

Company.—Business was founded in 1875. Company is one of the 
largest lumber manufacturers and distributers in this country under a 
single ownership. Heretofore operations have been conducted largely 
through subsidiary and associated companies. With a view to simplifying 
the corporate structure, the parent company has acquired and now owns the 
physical properties of all the important subsidiary and associated com- 

anies, with one exception, and in this case upon acquisition of the remaining 
% of its capital stock the physical assets of this subsidiary will also be 
conveyed. 

Capitalization After This Financing— Authorized. Outstanding - 
Common stock ___..-.$30.000,000 $28,493,795 
First Mtge. 6% Gold Bonds, Series *‘A"’ (this issue)x30,000,000 10.000,000 
Other long-term debt, including timber purchase 

contracts and mortgage notes (Closed) 18,765,211 


x The remaining $20,000,000 are issuable only under conservative restric- 
tions. 

Purpose.—Proceeds will be applied to the payment of current debt and to 
bettermenits and improvements. 

Security .—Series *‘A’’ will be secured by a direct first mortgage on unen- 
cumbered standing timber having a value, as independently appraised, equa 
to at least 100% of the face amount of the outstanding bonds, and will be 
further secured by a mortgage on plants, mills and other properties, having 
a value at least sufficient to make the aggregate security under the mortgage 
not less than 200% of the par amount of outstanding bonds, both of which 
ratios the company covenants to maintain at all times. 

Sinking Fund.—Mortgage shall contain provision for a sinking fund, 
under which company shall pay into such fund the sum of $6 per 1,000 ft. 
of timber cut or sold in the States of Louisiana and Texas, and $3 per 1,00u 
ft. for all timber cut or sold in the States of California and Oregon. Prior 
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to July 1 1925, the funds in such sinking fund may be applied to the pay- 
ment and discharge of existing liens against certain tracts of timber, or may 
be used for the payment of interest on bonds secured by the mortgage. 

After July 1 1925, the funds in sinking fund shall be used to pay and 

scharge such existing liens or for the retirement of bonds in accordance 
with the following schedule, and the balance remaining in such fund, if 
any, may be used for the eee of interest on bonds secured by the 
mortgage. Regardless of the amount of the sinking fund, the company 
shall retire either by purchase or redemption out of the sinking fund the 
following amounts of bonds at the times specified: 

On or before each July 1, 1925, 1926 and 1927, $200,000 annually; on or 
before each July 1 1928, 1929 and 1930, $300.000 annually: on or before each 
July 1, 1931, 1932 and 1933, $500,000 annually; on or before each July 1. 
1934 and 1935, $700,000 annually; on or befor eeach July 1, 1936 to 1942, 
inclusive, $800,000 annually. 


Earnings Years Ending December 31. ‘ 
epletion Net before Net after Fed'l 
and Federal Tares Tazes but 
Depreciation. and Interest. before Interest. 
$1,795,431 784, 
1,844,393 
1,294,911 
1,096,558 
2,706 334 
5,196,353 
4,473,889 
6,906,785 
8,805,642 
857,711 
During the above ten-year pernen operating interest charges have averaged 
so0O ty, $651,692; the maximum annual interest on these bonds requires 
Business Property, &c.—Business is a complete industrial unit, comprising 
the ownership of raw material which it manufactures, wholesales and retails. 
In the States of Missouri, Kentucky, Kansas, Texas, Louisiana, Oklahoma, 
California, Arkansas, Mississippi, Oregon, New Mexico and Washinton, 
company owns 127 retail lumber pores selling 78,000.000 ft. of lumber per 
annum; 11 modern saw mills with a capacity of 2,000,000 ft. ~ day, or 
570,000,000 ft. Dp annum; 12 planing mills; 61 dry kilns; 8 sash and door, 
box, veneer and other wood products plants, windows and doors manufac- 
tured (average per annum), 875,000; 22 general merchandise (retail) stores 
(average annual sales over $3,000,000) used in connectony with its manufac- 
turing en rises; 1 wholesale grocery (average annual sales over $1 ,000 ,000) 
2,100 dwelling houses in connection with its mills; 363 miles of railroad and 
orapaeent including 77 locomotives and 1,131 log and freight cars; 11,672,- 
2,622 ft. log scale of standing timber of highest commercial quality; 
1,003 ,407 acres of land. 
The company ships 27,597 cars of lumber and lumber products per year 
oqour average) and averages 6,500 persons upon the payroll. 
he company manufactures long and short leaf Southern yellow pine 
lumber and timber, Southern hardwood lumber and timber, oak flooring, 
gum, California white pine lumber, California white pine sash and doors, 
veneers, standardized w work, creosoted posts, poles, ties, piling and 
wood blocks. The extraction and marketing of turpentine and rosin from 


—— trees is one of the important activities of the company.-—V. 113, p. 


Long Island Lighting Co.— Merger.— 

It was announced Aug. 1 that negotiations to consolidated the Nassau 
Light & Power Co. (V. 114, p. 2586) with the Lond Island Lighting Co. 
have been concluded by W. C. Langley & Co. An application to authorize 
the consolidation will be made soon to the New York P. S. Commission, 
and if approved, it is proposed to issue $3,000,000 6% bondsand approxi- 
mately $2,000,000 Common and $1,000,000 Preferred stock for immediate 
needs.—V. 114, p. 1659. 


(Walter M.) Lowney Co.—Reorganization Plan Approved. 


1k :’ cai have approved the refinancing plan outlined in V. 
=e 5 


Ludlum Steel Co.—Merger Rumor.— 
See Carpenter Steel Co. above.—V. 112, p. 2755. 


McCord Manufacturing Co.—T7o Segregate Property, &c. 

The stockholders will vote Aug. 7 on segregating the radiator. gasket and 
lubricator divisions of the company into a new organization to be cailed the 
McCord Corporation. Under the plan the new company will issue to the 
existing company all of its capital stock, to consist of 50,000 Class A shares 
and 150,000 Class B shares. The company proposes to sell the Class A 
stock so received and to use the proceeds to reduce obligations, making 
possible retirement of the advisory committee which has been in charge of 
the company’s affairs since August 1921. 

It is stated that Eastern interests have taken the ‘‘A”’ stock at 30. The 
“‘A’”’ stock will have preference over the ‘‘B’’ stock in dividends up to $4 
annually and is redeemable at 52. Class ‘‘B’”’ stock, possessing sole voting 
power, will be heid in treasury at present but eventually will be offered to 
holders of company’s 125,000 no par shares on share for share basis. The 
$1,243,800 Cumulative 7% Preferred outstanding will not be disturbed. 
Through sale of Class ‘‘B’’ stock creditors will be offered 80% in cash and 
the remainder of their claims in one, two and three-year notes.—V. 
114, p. 1897, 1069. 


Mack Trucks, Inc.—Report.— 


Period ending June 30— 1922—3 Mos.-——1921. 
Net earn. after maint. res’ve, 

deprec., repairs & est. Fed. 

RR. Pa RE IRR ARR I $1,315,634 $523,639 $1,570,632 $528,035 

After payment of preferred dividends, the balance applicable to the 
oe stock amounts to $3 53 per share for the six months ended June 30 

The report states: ‘‘There are no bank loans. The commany has no bond- 
ed indebtedness, and other income from receivables and cash discounts is 
equal to approximately one-half of the required amount for dividends for 
the first and second preferred stock.”’ 

Balance Sheet June 30. 


1921. 


1922—6 Mos.—1921: 


1922. 1922. 1921. 
$ $ Liabilittes— s 

3,464,743 Capital stock. ____ 17,869,700 17,869,700 
Acc'ts & notes 7,858,413 5,000,519! Accounts payable. 2,180,578 1,005,258 
Inventories 9,478,096 12,013,262 | Accrued accounts - $17,620 
Investments _____ a 50,245' Reserve for taxes 

Plants & equipm’t. 7,815,071 8,051,898; & contingencies. 1,148,392 1,375,165 
Deferred assets... 163,807 453,141 | Surplus_..-.----.-- 10,308,796 10,338,803 
Good will_....... 2,380,761 2,372,738 | 


- | Total (each side) - 
—V. 114, p. 2830, 2477. 
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Manhattan Shirt Co. 5% Stock Dividend.— 

_ A quarterly stock dividend of 24% has been declared on the outstanding 
Common stock, par $25, in addition to the regular quarterly cash dividend 
of 2%, both payable Sept. 1 to holders of record Aug. 14. Like amounts 
were paid in June last. he company on March 1 last paid on the Common 
stock a special dividend of 10% and a quarterly dividend of 244%, both in 
stock, in addition to a quarterly cash dividend of 2% .—V. 114, p. 2365. 


Massachusetts Gas Companies.—‘Sub. Co. Earnings.— 
Combined Net Earnings of Subsidiaries. 


Month of June —Siz Months ending June 30— 
Miscell. Total. Gas. Miscell. Total. 
$83,823 $240,70 $969,310 $433,003 $1,402,313 

15,907 913,753 518,326 1,432,079 
243 372 622,280 1,535,759 2,158,039 
183,618 699,794 943,895 1,643,689 
374,015 634,886 2,067,277 2,702,164 

Increases in Gas Output (in %)— 1922—June—1921. 1922-6 Mos.-1921 

Boston Consolidated 2.76% *6.04% 3.14% *6§,.40% 

Citizens’ Quincy -- -- et ee 2.729 4.44% *1.49% 5.30% 

* Decrease. See also V. 115, p. 552. 


Massachusetts Oil Refining Co.—Earnings.— 
Sales for the five months ending May 31 1922 were $1,447,507; operating 


profit, $203,508; interest, taxes, &c., $267,858; loss for the five months, 
$64,350. See also V. 115, p. 443, 81. 


Se 3,811,318 








.21,507,466 31,406,546 
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Mathieson Alkali Works.—Larnings—Bank Loans.— 


Resulis for— 2d Quar. 1922. 2d Quar. 1921. Siz Mos. 1922. 
OGRE GRP Sci id hdd cba Keene $369 loss $234,325 $656,240 


69 490 
Reserve for depreciation 135,592 126,926 270,674 
loss $361,251 $385,566 


ee FT 
Hayden, Stone & Co. of New York and Boston, in their weekly market 
letter for July 28, say: : 

_‘*Earnings have continued to show progressive improvement and expan- 
sion during the second quarter of 1922. In the three months to March 3l 
last, the corporation earned a dividend balance of $151,667, or at an annual 
rate of a trifle over $600,000. This contrasts with a deficit in the fiscal 
year to Dec. 31 1921 of $318,002. 

_‘*On Dec. 31 last the company _had a bank debt of $850,000. In the 
first half year these have been cut almost 33% to a present total of $550,000. 
The complete elimination of this debt should be effected very comfortably 
early in 1923 if not by the end of this year. Despite the $300,000 reduction 
in bank debt made in the past six months, the June 30 cash balance of 
5540.000 pg yee the same as the cash on hand on Dec. 31 last.’’ 
—vV. » , 


Maxwell Motor Car Co.—WNotes Retired.— 


The corporation has retired $1,750,000 Series ‘“‘B’’ 7% gold notes, due 
June 1 1923, tenders for which were recently invited. See V. 115, p. 189. 


Memphis Gas & Electric Co.—Sale.— 


Frank 8S. Elgin and J. F. Ramier, special masters, will sell the entire prop- 
erty as a whole or in five separate parcels on Aug. 28 at the Shelby County 
Court House, Memphis. he upset price of the total property as a whole 
is set at $5,385,000.—V. 114, p. 2724. 


Merchants Heat & Light Co.—Bonds Called.— 

All of the outstanding 15-Yr. 74% Gold bonds, dated March 1 1921, 
have been called for payment Sept. 1 at 105 and int. at the Continental 
& Commercial Trust & Savings Bank, trustee, 208 So. La Salle St., 
Chicago, I1l.—V. 115, p. 443. 


Mesabi Iron Co.—Stock Sold.—Shonnard & Co., New 
York, announce that the subscription books to the 50,000 
shares of no par value Common stock offered by them at 
$12 a share have been closed, the issue having been over- 
subseribed. The circular shows: 


Capitalization.—589,600 shares (no par value), against which has been 
pete in $4,746,000 cash. Company has no Pref. stock or funded debt. 

idvale Steel & Ordnance Co. hasacquired approximatelya 32% interest in 
the Common stock. 

Purpose.—Production of high-grade low phosphorous sinter (manufac- 
tured iron ore concentrate) from the low grade magnetite ore on the eastern 
end of the Mesabi Range in Minnesota ,by modern, large-scale mining and 
milling methods, similar to the methods in use by the large porphyry copper 
companies in the West. 

eee in Delaware in 1919. Company holds part in 
fee and balance under long-term operating leases, Fgh y pany od 25 square 
miles in solid block located on the eastern end of the Mesabi Iron Range. 
Also holds 1,360 acres under royalty leases at Black River Falls, Wisc. 
Exploration work to date has shown that company’s acreage contains mil- 
lions of tons of material assaying about 25% iron, extending over the 
ee and to an average depth of at least 50 feet, easily taken out by quarry 
methods. 











Probable ly is estimated that on its present productive capacity 
with the — se price ofiron, the company can do better than break 
even, without considering any income from the sale of crushed rock. Witn 
the increased production looked forward to by the management, the cost of 

roduction will drop materially, and it is estimated that on production 

ase of 3,500 tons of sinter per day, the cost will be approximately $2 61 
per ton. This would indicate annual profits in excess of $2,500,000, which 
is uivalent to $4 25 a share from sinter alone. 

Officers.—Charles Hayden (of Hayden, Stone & Co.), Chairman; D. C. 
Jackling (Mng. Dir. of Utah Copper Co.), President; W. G. Swart (minin 
engineer), V.-Pres. & Gen. Mer.; John R. Dillon, Treasurer; Arthur J. 
Ronaghan, Secretary. 

Directors.—The foregoing, with John D. Ryan, Chas. M. MacNeill, 
Sherwood Aldrich, W. Hinckle Smith, H. V. Winchell, J. Carson Agnew, 
Percy A. Rockefeller, W. E. Corey, Alva C. Dinkey, Seeley W. Mudd. 


Metropolitan Edison Co.— Definitive Bonds Ready .— 

The Guaranty Trust Co. of N. Y. is now prepared to deliver Ist & Ref. 
Mtge. 6% gold bonds, Series ‘“‘B,’’ due 1952, in exchange for outstanding 
temporary bonds. See offering in V. 114, p. 1541, 2021. 


Mexican Seaboard Oil Co.—Usual Dividend Declared— 
Dividends to Be Considered Quarterly in Future—Statement by 
President Hammond.—The directors on Aug. 4 declared the 
usual monthly dividend of 50 ets. a share, payable Aug. 21 
to stock of record Aug. 14. President Harris Hammond at 
the conclusion of the directors’ meeting issued the following 
statement: 

Pa. >. rosters met to-day (Aug. 4) to consider the question of paying a 
vidadend. 

The President stated that during the month of July the company had 
delivered approximately 2,500,000 bbls. of oil and that for the first three 
days of the month of August the company’s production from the Toteco 
field had averaged approximately 28,000 bbls. per day, not including the 
royalty oil due from the Mexican Gulf Oil Co. and that the company had 
in cash and accounts receivable $6,135,859. | 

The directors voted to pay a dividend of 50 cts. a share to holders of 
record Aug. 14, payable Aug. 21. 

The directors further decided that hereafter the question of dividend 
ayments should be considered quarterly instead of monthly as heretofore. 
he decision to change the dividend program was due to changed conditions 

in the field which makes it uncertain what amount of oil can be taken out 

r day from this time forward and thereafter what the company’s earnings 
rom future production will be. ; 

In our statement of July 12 1922 to the stockholders it was pointed out 
large quantities of oil would still be produced from Toteco and that this 
sy production would be on a continually reducing scale and that actual 
production could only be determined by conditions as they develop from day 
to day in the field. At the time of the previous statement a conservation 
pouey was being followed by the three companies producing from this field 
n the belief that if the total extractions from the field was regulated by good 
practice the amount of daily production would be stabilized and that the 
falling off in production would be gradual and over a long period of time. 

Since this statement this company has been forced into competitive draw- 
a by action of its competitors; this competitive drawing has resulted in 
raising artificially and prematuresy the level of the salt water and if con- 
tinued may reach a point when all wells in the pool will have to be closed 
down and a period of from 30 to 60 days allowed for oil and water to settle— 
thus allowing the pure oil to again come to the surface. 

It must be remembered that the oil does not escape, but is so disturbed 
by over-production that it forces what is called an emulsion, which is a 
froth or mixture of salt water and oil and which is not commercial pro- 
duction. It is the appearance of this emulsion in our wells that has forced 
us to restrict proteesse by pinching in our wells. When production of all 
interests in that field is resumed on a conservative basis we should find 
ourselves again in a position indicated in the statement of July 12. 


President Hammond in a previous statement said in subst.: 

“The company is taking its oil in Toteco from three shallow wells. It 
has closed some wells which showed salt water, in order to let them settle. 
The company is drilling one well in San Sebastian, three in Agua Nacida, 
one in Toteco pool and one in Western Toteco, and has ——— ready 
awaiting drilling permits for developing its holdings in Chiapas and the 
Isthmus of Tehuantepec. 

“The company has made locations for drilling and has applied for per- 
mits to drill on the following tracts: One well in northern Toteco, one in 
western Toteco and one in Cincuenta. In the Panuco district the com- 
pany has approximately 9,000 barrels per day_production, is drilling two 
wells, and has locations for four more wells.’’—V. 115, p. 303, 81. 


Miami Rubber Co.—Receivership.— 
Edward F. Peters and William McCauley were appointed receivers July 
31 by Common Pleas Judge Stanley Struble at Cincinnati. 
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Michigan State Telephone Co.—Rate Decision.— 

Judge Tuttle in the U. 8. District Court for the Eastern District of Michi- 
gan on July 29 issued a temporary injunction, returnable Aug. 8,restraining 
the Michigan P. U. Commission from enforcing its order reducing the com- 
pany’s rates.—V. 114. p. 1293. 


Midvale Steel & Ordnance Co.—Larnings.— 
Results for Quarter and Siz Months Ending June 30. 


1922—3 Mos.—1921. 1922—6 Mos.—1921. 
$359.274 1068$87.490 $740,344 $1,108,101 


659,014 -o-<- 


Net, after taxes , 
Operating profit adjustim't 
from first quarter. _. ; 
DEES ccnencocsusbsbadne ee &5 | l 
ON 7 1,480,458 I 15,726 
Depreciation reserve _... 1,050,276 ~— 1,1 1,847,824 2,276,970 
| 2 


Balance. _.____-_ -def$1,435,111 d£$1.289 393df$2.,587 ,938df$2,684 595 
—V. 115, p. 552, 444. 


Mississippi River Power Co. —Tenders.— _ 

The State Street Trust Co. of Boston, trustee, will, until Sept. 5, receive 
bids for the sale te it of 15-Yr. 7% Sinking Fund Gold debentures, due 
Nov. 1 1935. to an amount sufficient to exhaust $108,210.—-V. 114, p. 1541. 


Missouri-Southeastern Utilities Co.—Acquired.— 
See Arkansas-Missouri Power Oo --V_ 101, p. 2075 


Montgomery Ward & Co., Chicago.—Earnings—Sales. 

Net profits, after depreciation, taxes and reserve, for the six months end- 
ing June 30 1922, were $1,241,117, as compared with a net loss of $2,578,009 
for the first six months of 1921. Net sales for the first half of 1922 were 
$38 ,450;810, compared with $33,510,676 in 1921, an increase of over 14.74%. 
Number of orders received was 7,481,648, an increase of 35.03%. 
» President Theodore F. Merseles says: ‘““The company’s affairs are in 
satisfactory condition. Inventories are lower than at any time during the 
past five years, and consist of salable new merchandise. We have continued 
to reduce expenses and have made further large saving. Our service to 
customers has been materially improved and our catalogs, sale booklets 
and sales promotion work have been substantially changed and made more 
effective. Present business conditions have naturally created more than 
usual interest in progress of your company.” 

Gross Sales for Month and Seven Months Ending July 31. 


1922—July—-1921. Increase. 1922—7 Mos.—1921. Increase. 
$5,110,163 ”$4.329.164 $780,999 1$46,910,634 $41,499,555 $5,411,079 
—V. 115, 1. 189. 


Mount Royal Steamship Co.— /udgment .— 
Judgment by default for $932,109 was obtained July 28 in the New York 
Supreme Court against the company in favor of the Guaranty Trust Co., 
New York, on three notes made by the steamship company in 1919 and 
before maturity transferred to the st company. ‘Two of the notes were 
ayable to Alexander Johnson and the other was payable to Dilsizian 
brotuwe.—V. 112, p. 1030 


Mullins Body Corp. — 
Period— 


ts chun me an 
Cost of sales... .-_.- 


—- _—- 


1,524 


5 
439 
ATS 


a ee ee e 


$740,344 





$1,108,101 
5 
2 


’ 
, 


7 

ae 
55 
OD 


‘ 





WLILYs 6 Mos. ended June 30 1922 
Six Months ——-——Calendar — 


1922. 1921. Q. 
$1,070,874 $1,441,243 $3,711,420 
9: 37 2,403 ,668 


BS 1,301,182 
$1,307,751 
412,254 








Gross profit on sales_ 


a $130,061 
Administrative, gen’! & selling expen 


217,679 
loss$87 ,618 
553 


~ $121,038 
20° 362 


$40,676 





Operating income. 


$895,498 
Other income. 70.793 





$40,676 $87,065 _ 
5.670 23,328 

_ sur.$35,006 def.$1 10,393 sur.$701,291 
$1.941.135 $2,264,015 $2,189,136 

4°747 136.412 

29/339 10 000 
73 400 80,000 
100,000 400,000 


$2,264,015 


Total income... --.-. 
Federal taxes (est.) _. 


$966,291 
265,000 
Income charges _. 





Balance * =e 
Previous surplus. _---.- 
Federal taxes___. 

Bad debts written off_- 
Preferred dividends. _ _ - 
Common dividends... 


—_—_——— — 


38,800 
Profit and loss surplus. _.__. $1,937,341 $1,941,135 
Balance Sheet June 30 1922 and Dec. 31 1921. 


Assets — June 30°22 Dec.31'°21; Ltabilities— June 30°22 Dec. 31°21 
Real estate, &., 8% Cum. Pref.stk. $970,000 $970,000 
less depreciation $2,334,046 $2,380,414 Com. stock(no par) x500,000 500 ,000 
Patents & goodwill 85,210 85,210 Notes payable... 450,000 550,000 
Invest'ts (at cost) - 125,015 52,600 Acc’ts pay. & accr. 148,256 104,895 
Cash 212,398 295,638! Accrued taxes 21,000 
Acc'ts & notes rec 437,718 745,414|Due to officers of 
Inventories (less re- Corporation. _ - 109,819 
Serve? .. -. 702 556 $56 688) Disc. res. for Pref 
Officers & employ’s stock _ . _ . 
stock subscrip's - .|Cust'rs cash adv 
Sinking fund-——re- Unclaimed wages 
tire’t of pf. stock 4,200; Bank checks unc’d 
Liberty bonds. _. 56,277| Credit balances __. ia 
Debit balances. 2,397|Surplus....___-_- . 1,937,341 1,941,135 


Deferred charges 160 2,222 
Total (each side) .._ $4,139,571 $4,281,058 


x Common stock. no par value, 100,000 shares declared in accordance 
with the laws of New York State af $5 per share.—-V. 115, p. 81. 


Nash Motors Co,.—Listing.— 

The Boston Stock Exchange July 27 1922 
shares erred Capital stock (par $100) an 
Capital stock (no pir value). 


he company announces price reductions on its fours and sixes ranging 
from $50 to $200.—-V. 115, p. 315. 


Nassau Light & Power Co.— Merger.— 
See Long Island Lighting Co. above.—V. 114, p. 2586. 


National Cloak & Suit Co.—Sales, &c.— 
A statement given out Aug. 3 says in part: ‘Sales according to reliable, 
information, for the six months ended June 30 last were in excess of $18,- 
, , which, with the exception of 1920, were the largest in the hisvory 
“ AN for a similar period. Orders received for the six months 


“It is stated that the company earned a substantial profit after all ex- 
penses for the half-year. 

‘The balance sheet as of June 30 last shows cash and liberty bonds of 
approximately $3,000,000, and the company has no current notes payable 
outstanding anc no bank loan. Inventories have been materially uced 
—_ | a assets to current liabilities show in excess of 4% to 1.—V. 114, 
p. ; 


National Lead Co.—New Ojficer—Director.— 
Edward F. Beale of Philadelphia has been elected a Vice-President to 
succeed the late R. P. Rowe; Evans McCarty of New York has been elected 
a director and a member of the executive committee —V. 115, p. 315 


Nebraska Gas & Electric Co.—Cuapital Increase.— 
he company has filed notice at Dover, Del., of an increase i ital 
from $1,500,000 to $5,000,000—V. 99. p’ 1218" pb tines 


New Cornelia Copper Co.—Copper Output (in Pounds). 
July 1922. June 1922. May1922. April 1922. Mar. 1922. Feb. 1922. 
1 950 1,565,442 1,544,770 1,496,242 1,682,579 1,459,063 


ote—-Operations were suspended in May 1921 and resumed early in 
Feb. 1922.—V. 115, p. 190. —_ y 


New Idria Quicksilver Mining Co.—Plan Operative.— 


reorganization , A. J. Meserve and Phillip L. Reed, h 
announced that sufficient subscriptions have now been rece ived to ure 
the success of the reorganiza 





238,269 
4,200 








laced on the list 35,900 
54,600 shares Common 





assure 
tion plan, and the plan is therefore declared 


operative. It is now proposed to proceed at once to the organization of a 

assachusetts oe and to wind up the present receivership as soon 
as Receiver James D. Colt can secure the proper authority from the Federal 
Court. See plan in V. 114, p. 2724. 


New Jersey Zinc Co.—Earnings.— 

Quarters end. June 30— 1922. 1921. 1920. 1919. 
Income x$1,.637,161 $637,440 $3,341,577 $1,971,337 
Interest on mtge. bonds. 40,000 40,000 40,000 40,000 
Res. for retirem’t of bds. 75,000 75, 
Reserve for Fed’] taxes _ - Ghie aiita 7 365, 
Accr. int. on stk. subscr. 10,516 13,51 
Dividends (2%)964,706 y see b 


; $621,939 $583,928 $1,076,577 $91,337 

x Income (incl. divs. from subsid. cos.) after deductions for expenses, 
taxes, Maintenance, repairs and renewals, betterments, depreciation and 
contingencies. y As previously announced, a dividend of 2%, amounting 
it is understood, to about $910,000, was declared from surplus, payable 
Aug. 10. Stockholders of record May 12 1920 received a stock dividend 
of 20% ($7,000,000) , increasing the outstanding stock to $42,000,000, and 
were allowed to subscribe at par on additional $7,000,000 new stock, paya- 
ble in four equal semi-annual! installments from Nov. 1 1920 to May 15 1922. 
—V.114, p. 2022, 529. 


New York State Realty & Terminal Co.—Bonds.— 

The Guaranty Trust Co. of N. Y. is now prepared to deliver definitive 
5% gold mtge. bonds, dated May 1 1922, in exchange for the outstanding 
temporary bonds. See V. 114, p. 2366. 


New York Steam Corp.—Pref. Stock Offered.—The 
National City Co., New York, are offering at 95 and div., 
to yield about 724%, $1,000,000 Pref. (a. & d.) stock, 7% 
Cumulative, Series A. 

Bainbridge & Ryan. New York, are also offering the stock.] 

ividends payable Q-J. Red. all or part on any dividend date on 30 
days’ notice at 115 and dividends. Issuance authorized by New York 
P. 8. Commission 

No bonds, notes or other debt maturing beyond one year, excepting 
bonds as permitted by the conservative restrictions of the First Mortgage, 
(V. 114, p. 2831) may be issued without the consent of holders of two- 
thirds of the outstanding Preferred stock. 

Listing —-Application will be made to list stock on N. Y. Stock Exchange. 

my ie und —-The corporation is required to purchase quarterly on 
each dividend date an aggregate par value of Preferred stock equal in each 
case to at least 1% of the greatest aggregate par value thereof at any one 
time outstanding, provided that such stock may be purchased at not 
exceeding $105 a share. 


Purpose.—Proceeds from the sale of the 
Pref. stock and of $5,000,000 Ist Mtge. Gold 
Pp. 2831) will be utilized in retiring $4,969,000 bonds of New York Steam 
Corp. and the New York City District Realty Corp. (the property of 
which has been acquired in connection with the present financing), and in 
reimbursing the New York Seam Corp. for important construction ex- 

nditures made prior to May 1 1922. Further data regarding company 
nV. 114, p. 2831; V. 115, p. 81. 


New York Telephone Co.—Tenders.— 
The Guaranty Trust Co. of N. Y., trustee, will, until Aug. 24. receive 
bids for the sale to it of 30-Yr. 6% Sinking Fund Gold Debenture bonds. 


due Feb. 1 1949, to an amount sufficient to absorb $226,035, and at a 
price not exceeding 110 and int.—V. 115, p. 444. 


North Butte Mining Co.—Production.— 


The company, in June last, produced 800,000 Ibs. of copper. This is 
the first full month's production since operations were resumed in the 
latter part of May.—V. 114, p. 1542. 


Northern Pacific Terminal Co. of Ore.—Bonds Called. 
Fifty-nine ($59,000) Ist Mtge. 6% Gold bonds, dated Jan. 1 1883 , 
have been called for payment Aug. 14 at 110 and int. at the Farmers 
Loan & Trust Co., trustee, 16-22 William St., N. Y. City.—V. 107, p. 697. 


Nunnally Co., Atlanta, Ga.—Earnings.— 


Results for Six Months Ending June 30. 


1922. 1921. 
$625,156 $838,031 

252,294 341,939 
x349,623 402,570 


$23,239 $93,522 
loss2 ,899 2,731 


$20,340 $96 ,253 
80,000 





resent issue of $1,000,000 
nds recently sold (V. 114, 


1920. 
$1,301,977 


442'243 


$190,199 
10,482 


$200,681 
79, 


$120,681 


Net sales--------- 
RT ie eee ey 
General, &c., expenses- - - - - 





Net profit 
Other income_-__. 





¢ ross income. -_. 
se hat ot 








Balance, surplus ~~ -.- -. aed) Gulaadade apeeinen $20,340 $16,253 
x Includes depreciation of $33,126. ; 
Note.—No provision for Federal taxes for 1922.—V. 115, p. 315. 


Ohio State Rubber Tire Co., Port Clinton, O0.—Sale.— 
William J. Slater and Jesse P. Dice, receivers, announce that the plant 
and property of the company will be sold at public auction July 29. Com- 
pany was placed in receivership July 16 1921. 


Old Dominion Co., Maine.—Copper Production.— 
Smelter yoo, in July amounted to 2,787,000 lbs. of copper, of 


which 2,110,000 lbs. was Old Dominion and 677,000 Ibs. Arizona Com- 
mercial.—V. 115, p. 552. 


Ontario Power Co. (Calif.).—To Issue Stock.— 

The California RR. Commission has authorized the company to issue 
at not less than par, $41,000 of 7% Cumul. Pref. stock, proceeds to be used 
for financing oe expenditures from Feb. 1 to May31 of this year. 
—V. 107, p. 186. 


Ontario Steel Products Co., Ltd.—Annual Report.— 


Years ending June 30— 1921-22. 1920-21. 1919-20 1918-19. 
Net, after deprec., &c_- $81,282 $193 .446 90 $198,770 
Bond interest 30,222 31,332 ,000 
Sinking fund 17.778 2 
Pref. div., incl. arrears. — (7 %) 52,500 
Common dividends. - --_- (5% )37 ,500 
Additional deprec’n- --- 44 ,.269 
Inventory reserve 50,000 
def$150,987 





Balance, surplus 
—V.114, p. 1772, 416. 


Otis Steel Co.—To Increase Capital, &c.— 


The stockholders will vote Sept. 15 on increasing the Common stock to 
1,000,000 shares of no par value. 
Pres. G. Bartol in a notice to stockholders July 24 says in brief: 
The Riverside works constitute company’s largest and most important 
lant. As originally completed in 1914 they comprised only finishing mills 
or the manufacture of plates and sheets. To conduct their operation it 
has been necessary to purchase semi-finished steel from other manufacturers. 
In 1919 we acqu two blast furnaces adjoining the Riverside works to 
provide a supply of pig iron—the principal raw material in steel manufac- 
ture—with the intention of constructing, later on, the open hearth furnaces 
and mills intermediate in the manufacturing o tions between the blast 
furnaces and the finishing mills, in order to round out the plant and make ita 
complete unit. 

e management has now decided that it would be desirable and ad- 
vantageous to proceed with the construction of the open hearth furnaces, 
and it has accordingly approved a plan for the construction of 4 open hearth 
furnaces, a por ye mill, a sheet bar mill and a new mill for the manufac- 
ture of hot and cold rolled strip steel. The management believes that the 
operating economies and the addivional earning power to be created by these 
new additions will amply justify their construction at this time. 

It is proposed to finance the estimated cost of the new construction and 
to raise approximately $1,000,000 additional working capital through the 


$32,946 $170,400 $77 ,645 
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issue Of $5,000,000 Ist Mtge. gold bonds and through the issue of approxi- 
mately 330,000 shares of Common stock, which will ve offered to the Com- 
mon stockholders for subscription at $11 a share. 

It is pro to sell to Blair & Co., Inc., of New York, the bonds (see 
offering in V. 115, p. 552) and so mpm Mn the shares of Common stock as 
the Common stockholders shall not subscribe for. 

To carry out tnis plan in compliance with the laws of Ohio (which require 
that all the authorized shares of Common stock be subscribed for before the 
number of authorized shares can be increased) it is proposed to amend the 
charter so that the amount of authorized Common stock and of issued and 
outstanding Common stock shall be the same, and then to increase the 
authorized amount of Common stock to 1,000,000 shares, so that out of 
this number approximately 330,000 shares of Common stock may be issued 
in addition to the 411,668 shares of Common steck now outstandihg. [The 
stockholders July 25 took the necessary action in reducing the Common 
stock as stated.] 

This plan is advantageous to the Preferred stockholders, as it provides 
for an additional cash investment in the business through the sale of Com- 
mon stock. It is likewise advantageous to all stockholders, as the earning 
power and prospects of the company will be materially strengthened by 
making the Riverside works a complete unit. [Compare offering of bonds 
in V. 115. p. 552.1 


Owens Bottle Co.—Earnings (Incl. Sub. Cos.).— 
6 Mos. end. June 30— _ 1922. 1921. 1920. 
Mfg. profit & royalties__ $2,226,661 $1,526,061 $2,305,527 
Other income 604,828 514,0 228,714 


,054 
$2,831,489 $2,040,115 $2,534,241 
681,935 718 544,205 


1 
547 
Net earnings of Owens $2,149,554 $1,990,036 
Net earns. of sub. cos__-_ 1,201,881 


$1,321,568 $3,191,917 
74,000 686,800 


$1,147,568 $2,505,117 





4 
1 








$2,149,554 
220,400 





Net profit 
—V. 114, p. 2022, 1294. 


Pacific Gas & Electric Co.—Gus Rates—Bond Issue.— 

The California RR. Commission has authorized reductions in gas rates 
in Centrai and Northern California ranging from 5 to 7 cents per 1,000 cu. ft 
This is the second reduction within a year, the total cut ranging from 10 
to 15 cents. For San Francisco and the east bav cities, the new rate is 
97 cents per 1.000 cu. ft. The cut, it is announced, is due to the decline 
of 25 cents a barrel in the price of crude oil to the company. 

The California RR. Commission has authorized the company to issue 
and deposit with the Mercantile Trust Co., trustee under its first and 
refunding mortgage, $2,889,000 of its Gen. & Ref. Mtge. 5% gold bonds 

The company has asked approval of an agreement to sell power to the 
San Francisco-Oakland Terminal Railways. The contract covers the 
period from Oct. 1 1921 to Sept. 30 1924, and calls for the furnishing of 
te ae 500 and 650 volts at the rate of $0.1166 per k. w. h. 
—V. . D. 2355. 


$1,929,154 $1,438,988 


Paige-Detroit Motor Car Co.—Produciion.— 
In July last the company turned out 3,500 cars —V. 115, p. 82 
Harns.6 Mos. end. June 30—Sales. 
*1922. 1921. 920. 
$19.710,836 $20,590,850 $15,850,873 
11.889,217 


$3,961,656 
434002 


(J. C.) Penney Co. 


15,286,485 


$4,424,351 


16,020,625 
$4.570,225 
206 ,240 194,479 
$4,630,591 $4,764,704 
4,050,775 4,143,066 


ee 


$621,638 








Gt BERRI .. ccuccctocne a ee 


$4,395,658 
Expenses, Federal taxes, &c 


3.420,642 


$975.016 
104,069 


$870,947 








Net profits 
Preferred dividends 98,438 


EPC EET PSE Oe $487,178 $523 ,200 
* Subject to adjustment at end of fiscal (calendar) year. 
Balance Sheet June 30 1922 and Dec. 31 1921. 


xJune 30°22. Dec. 31°21. | x June 30°22. Dec. 31°21. 
Assets — 3 3 
Furniture & fixt.. $%74,219 


$579,816 
92 ,635 





Liabilities $ 
971,092, 7° Cum. Pref. stk. 2,611,700 
Inv. in and adv. to 'Common stock___ 4,715,000 
subsidiary cos_. ’ 68,000; Accounts payable. 2,235,659 
Cash ' os 864,159 | Res. for Fed. taxes 532,364 
U. 8. securities __- 2,383,512' Fire loss reserve 209,635 
Merchandise -___ 6,636,555 | Surplus y2,391,398 
Due from empl__. 389,141 | 
Spec. accts. reec__. 6§ 435 | ——$—$—— 
Deferred charges. - 114.339, Total (each side) 12,695,751 11,433.23 
Note.-—Contingent liabilities ascertained, none. 
x Subject to adjustment at end of fiscal (calendar) year. 
estimated gain for six months of 1922.—V. 115, p. 444. 


Penn Seaboard Steel Co.—Merger Negotiations with 
Carpenter Steel Co. Reported Broken Off.— 
See Carpenter Steel Co. above —V. 115, p 553, 444 


Phillips Petroleum Corporation.—Harnings.— 

Operating income for the quarter ending June 30 last was $3,669,011; 
operating, &c., expenses, taxes and interest, $634,581: net before depre- 
ciation and depletion, $3,034,430. Compare V. 115, p. 553. 


(Albert) Pick & Co., Chicago.—Business—Sales, &¢.— 

President Albert Pick says: ‘‘Our business is running along at a very 
satisfactory rate. Sales for the past three months have been quite in 
excess of our shipments, since many of our customers anticipate their 
wants some time ahead. This, of course, augurs for very hea vy ship- 
ments from Sept. 1 on. The general building of hotels, apartment houses, 
hospitals and schools has created the possibility of a very active field for 
our company.’’—V. 114, p. 860. 


Pierce-Arrow Motor Car Co., Bufialo.—KLarnings.— 
Results for Three and Siz Months ending June 30. 

1922—3 Mos.—1921. 1922—6 Mos.—1921. 

$348,855 loss$828,866 $638,929 loxs$989,060 


360,621 571,654 675,921 900.992 
Preferred dividends. -- - APS a ce ES (2%)200,000 


Deficit $11,766 $1,400,550 $36,992 $2,090,052 
* After deducting all expenses of operation, incl. repairs and maintenance, 
and for depreciation of property and equipment.—V. 115, p. 444. 


Piggly Wiggly Stores, Inc.—Div.—£Earns.—Sub. Co.— 

The directors have declared a dividend of $1 per share on the Class “‘A”’ 
stock, payable Sept. 1 to holders of record Aug. 15. A like amount was 
paid in June last. 

Net earnings for the six months ended June 30 were $511,000. The cor- 
poration now has 489 stores operating, with leases that will bring the total 
to 600 by Oct. 1. | 

The Connecticut Piggly Wiggly Corp. was incorporated in Delaware, 
July 28, with an authorized capitalization of $4,500,000.—V. 115, p. 553. 


Postum Cereal Co., Inc.—Larnings.— 


Net earnings after taxes for the 6 months ending June 30 1922 are reported 
as $1,546, 


000. 
tw Anticipatin waieag Cane requirements, beginning 1924 the company, 
has urchased 6.500 shares of Preferred stock. (See offering in V. 114, p. 
745.)—V. 114, p. 1660. 

Powers Accounting Machine Co.—Reorganized.—_ 
See Accounting & Tabulating Machine Corp. above; also V. 114, p. 2478. 


Quincy Electric Light & Power Co.—Proposals.— 


The com invites sealed proposals for the purchase of $250,000 Ist 
Mtge. Series A 5% 25-Year gold bonds, to be dated Sept. 1 1922 and due 


2.700 ,000 
3,626,000 
1,250,911 

325,380 

167,522 
3,363,420 
622,748 


y Includes 


*Operating income 
Federal! taxes, int., 














Sept. 1 1947. All proposals must be received at the office of Peabody, 
Brown, Rowley & Storey, counsel, 70 State St., Boston, Mass., on or be- 
fore Aug. 9 1922. 

The bonds are to be secured by a first mortgage upen all the assets and 
peary of the company now or hereafter owned. National Shawmut 

ank, Boston, trustee. Subject to redemption, all or part, on any int. day 
between Mar. 1 1923 and Mar. 1 1944, at 110 and on any int. day between 
Sept. 1 1944 and Mar. 1 1947 at par and int. 


Raiston Purina Co.— Notes Called.— 

All of the outstanding 6° Series Gold notes, dated March 1 1919, have 
been called for redemption Sept. 1 at the First National Bank, St. Louis, 
Mo., or at the First National Bank of Chicago, Ill. Payments will be made 
as follows: For all said notes of Series E maturing March 1 1925, 101 and 
int.; on Series D, notes maturing March 1 1924, 100% and int.: on Series 
(, maturing March 1 1923, par and int.—V. 108, p. 1065. 


Remington Arms Co., Inc.—I njunction Denied.— 

Judge Morris of the U. 8S. District Court (Del.), according to reports, 
has denied the motion for preliminary injunction sought by National Cash 
Register Co. to restrain further manufacture of cash registers by Remington 


Co. Infringement of patents on machines recently brought out was alleged 
by plaintiff—V. 115, p. 190. 


Remington Typewriter Co.—New Chairman, &c.— 

B. L. Winchell, President of the company, has been elected Chairman of 
the Board, succeeding F. M. Kondolf, who has resigned. Mr. Winchell 
will serve in both capacities. 

Elisha Walker, President of Blair & Co., succeeds Mr. Kondolf as direc- 
tor and member of the executive committee.—V. 115, p. 316. 


Riordan Co., Ltd.—Reduction ir Bank Loans—Outlook.— 


The creditors’ committee, R. Montague Davy, Chairman, in a circular 
to creditors July 31, says in substance: 


Bank Loans & Reductions —Following are the bank loans and the re- 
ductions made since March 23 1922: 


March 23 1922 


I me Bank. Bank of Montreal 
July 31 1922 RARER * ORE RES SIE . .-$2,422,10% 


$1,167,959 
2,374,798 9,707 
$67 ,306 








$528,252 
To which add accounts receivable resulting from 


current operations assigned to bank, amount- 
ing to about. _ - 7 


465,000 


Net betterment................ $532 306 $528,252 
_ This makes a net improvement of $1,060,558, and a totai improvement 

since Nov. 17 1921, of 31,863,835. During that period, there has been 
expended $268,153 on harvesting last year's logs in streams. 

Sales Outlook —-The sales outlook is more reassuring than for any time 
for the past two years. The full output of pulp from both the Kipawa and 
Hawkesbury mills has been marketed at satisfactory prices up to date, 
and orders are now on hand to cover the production for the summer months. 

Calumet sawmill has been in operation since May, and will be run 
day and night for the balance of the sawing season. 

Seltlement of Galineau Obligations, &c.—The possibility of the loss of 
the Gatineau Co.’s timber limits and mill properties which were bought 
from W. C. E Gilmour & Hughson, Ltd., 








fdwards & Co., Ltd., and from 
is averted through arrangements consummated with both these companies. 
The obligations on these limits and properties have been reduced to a 
reasonable sum. This has been accomplished in the following manner: 
Outlying limits of the Gatineau company have been sold for a total of 
$1,900,000, which is an increase of about 80% over the average purchase 
price The areas of limits are as follows: 


Edwa rds, 


Sq. M 
4.407 
-1.312 


Total 
Sq. M. 
Limits purchased. 891 
Limits sold. -_- --- 1.312 
Limits retained ___. __. 3.484 6.579 

The obligation to the Edwards company as of April 1 1922 was approxi- 
mately $3,500,000. The sale of outlying limits (partly credited in the 
foregoing figure of April 1) plus the payment of about $500,000 new money, 
reduces the indebtedness to the Edwards company to $1,550,000, which is 
not due until 1925 

The obligation to Gilmour & Hughson, as of April 1 1922, was about 
$2,240,000. A payment of $240,000 is being e at the present time; 
the remaining $2,000,000 to be reduced to $1,500,000 by Jan. 1 1925, and 
the balance to be paid off by Jan. 1 1930. 

These payments were made possible by a loan upon the security of 
bonds of the Gatineau company 

General Results —-To sum up the result of operations to date, we would 
emphasize the fact that large quantities of inventory material have been 
coaverted into cash, thereby building up future working capital by increasing 
the existing equity in the inventories over and above the bank loans; and 
the negotiations explained above have saved to the company an equity 
in the Gatineau property which, it is estimated, will go far in asset value 
to offset the bonded debt of the company. 

[A notice to the creditors dated Aug. 1, says that the creditors’ com- 
mittee has beea working for over one year without expense to the creditors, 
but no individual member is able to devote sufficient time to the affairs 
of the company to gather and tabulate all the information nacosnasy to 
keep the members fully informed. A representative has been engaged by 
the committee to be on hand at all times and to make reports as instructed. 
The committee states that its present plans make it necessary to request 
creditors to remit a sum equal to '4 of 1% of their claim. Cheques should 
be made payable to Royal Bank of Canada.]—V. 114, p. 2367. . 


Robbins & Myers Co., Springfield, O.—Noies Called.— 

All of the outstanding 6% serial gold notes, dated Sept. 1 1919, have 
been called for payment Sept. 1 at the Union Trust Co., Euclid,O. Holders 
of notes due Sept. 1 1923 will receive 100% and int., and of notes due 
Sept. 1 1924, 101 and int.—V. 115, p. 190 


(Dwight P.) Robinson & Co., Inc.—New Contract.— 

The Duquesne Light Co., Pittsburgh, awarded contracts aggregating 
$900,000 to Dwight P. Robinson & Co. for the construction of tnree sub- 
stations, to be completed by Nov. 1.—V. 114, p. 2249. 


Royal Dutch Co.—Additional Shares.— 

Advices from Amsterdam state that it is understood that the company 
has issued 730,000 guilders nominal new shares, which are to be used for 
the payment of participation of foreign interests.—V. 115, p. 304. 


St. Joseph Lead Co.—Options Mine La Motte.— 

The company has secured an option on the property of the old Mine 
La Motte Co., whose name was changed to Missouri Metals Co. in 1916. 
The property consists of 37,614 acres of mineral and farm lands in Madison 


and St. Francis counties, Missouri. The mine was closed in 1919.—V. 
114. p. 1188. 


Sears, Roebuck & Co., Chicago.—VJuly Sales—Scrip.— 
1922———-July———-1921. Increase.| 1922——7 Mos.——1921. — Decrease. 
$12,244,961 $10,676,283 $1,568,678 | $94,748,186 $100,091 ,574 $5,343,388 

The company, it is stated, will retire the remaining outstanding interest- 
bearing Common dividend scrip (approximately $1,300,000) at maturity, 
Aug. 151922. Amount outstanding Dec. 31 1921 was $2,190,000, of which 
over $800,060 have already been taken up. 

President Rosenwald says: ‘‘Our cash balance always runs from 
$8,000,000 to $11,000,000. Consequently this maturity now, which must 
be met Aug. 15, is pretty much a routine transaction.’’-—V. 115, p. 445. 


Security Oil Corporation.— Bonds Called.— 

All of the outstanding Coll. Trust 6% Gold bonds due June 15 1924 
have been called for payment Aug. 28 at 101.697 and interest at the 
Guaranty Trust Co., trustee, N. Y. City.—V. 110, p. 2082. 


Saxon Motor Car Co.—Capital Increase.— 

Tne stockholders Aug. 3 approved an increase in the Common stock from 
200,000 shares to 400,000 shares of no par value. 

The stockholders, it is understood, authorized the issuance of 200,000 
shares of new stock, whicn a group of New York bankers has underwritten 
for $750,000 in cash and $1,000,000 par value of the now outstanding, 
Preferred stock, plus accrued drvidends of $130,000, equivalent to $9 40 a 


~_——— «~ , 
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share on Saxon Motor stocks. The company will cancel and retire the 
$1,000,000 Preferred stock. 
Equity for Common Shares Dec. 31 1921. 
Ss lus Dec. 31 1920 bce dibaintdindee nae oo dedha te ote ae 
Deductions for good-will, and reduction of materials to current 
De Dy canneksadidtoddhrabeoovecece Gee 


$1,044,428 
Results from oper. year 1921: (a) Car sales, dr. $396,804; (5) Parts 
sales, cr $12,757: (c) miscellaneous, dr.$12,217 
187,000 shares at $5 per share 


Total equity Dec. 31 1921 

Comparative Balance Sheet. 
Assets — Dec.31°21 Mar.31°21{ JLiabilities— Dec.31°21 Mar. 31’21 
Property acc’t (less Preferred stock _..$1,.356.200 $1,354,300 
reserve) _..._.... $210,047 Common stock... «935,000 x935,000 
Dev. cost Duplex Bankloans....... 100,000 100,000 

model_...__-. . 650,044 410,296 | Notes and trade 
Goodwill, &c._... 2,000,000 2,000,000! acceptances. - -- 73,144 95,466 
Cash 1 72,890§ 212,279 | Current accounts. 117,703 45,983 
Receivables - - - . - _) | 372,290! Dealers’ deposits _- 12,050 25,675 
Invent. (less res.). 457,486 948,734! Accruals, res’ve,&c 60,666 <n Fan 

16, 
28,610 Reserves (material 


Prepaid insurance, 
taxes, & 27,917 
| inventories)... - 270,925 
Total (each side) $3,318,383 $4,192,608 Surplus 648,164 1,323,648 
x Common stock, auth. 200,000 shares (no par value), less unissued, 
13.000 shares, nominal value $5 per share on 187 ,000 shares.—V .114,p.2833. 
Southern Canada Power Co., Ltd.—Farnings (Includ- 
ing Sub. Cos.—) 


Results for Month and Nine Months ending June 30. 


1922—June—1921. 1922—9 Mos.—1921. 
$66 .732 $61,253 $632,762 $553,836 
31,472 32,041 277,260 279,658 


$35,260 $29,212 $355,502 $274,178 





dr .396 .264 
935 ,00 





$1,583,164 


$220,399 








Gross earnings.__.___-- 
Oper. exp. & pur. power. 





Net earnings 
—V.113, p. 2828. 


(John B.) Stetson Co., Philadelphia.—Recapitalization. 

It is understood that a very large proportion of both the Preferred and 
Common stock has been deposited with the Philadelphia Trust Co., deposi- 
tary, in accordance with the terms of the agreement, so that it would a 
pear the success of the recapitalization planisassured. See V.115,p. 317. 


Studebaker Corp. of America.—Report—Prices Cut.— 

The company announces that it has made price cuts on all its models 
ranging from $70 to $300 a car. 

See under ‘‘Financial Reports’’ on a preceding page.—-V. 115, p. 554. 


Stutz Motor Car Co.—Stock Sold at Auction.— 

George L. Burr, V -Pres. of the Guaranty Trust Co., bought all of the 
134,314 1-3 shares of Stutz stock sold Aug. 2 at public auction in the Ex- 
change Sales Rooms, 14-16 Vesey St., with the exception of one lot of 1,500 
shares. The stock comprised the major amount of collateral put up by 
Allan A. Ryan, now bankrupt, against loans of $14,000,000 made to him 
by various banks. The sale price of Stutz was $20 a share —V. 115, p. 554. 


Transue & Williams Steel Forging Corp.—Earnings.— 

An official announcement shows: 

‘‘Net sales for the first six months of 1922 amounted to $1,866,000; 
and for June approximately $477,000. 

‘‘In the first six months of 1921, the company made a profit of $72,998.’’ 

Press reports stated that ‘‘the company showed a deficit in the first half 
of 1922 of approximately $116,000 after all charges and that June opera- 
tions showed a net profit of $19,000.’"—V. 114, p. 746. 


United Alloy Steel Co.—Farnings, &c.— 
Profits, $1,913,113; other income, $45,916; total income $1,959,029 
Interest and depreciation 684 ,106 
Preferred divs., $115,500; Common divs., $400,000; total 515,500 


Balance, surplus, for 6 months ending June 30 1922 $759,423 
—V. 115, p. 83. 


United Drug Co.—Listing—Earnings.— 

On recommendation of the Committee on Stock List, approved by the 
Governing Committee July 26 1922, there have been authorized for the 
Boston Stock Exchange list, on notice of issuance and payment, 50,000 
additional shares (par $100) Common stock, making the total authorized 
for the list 400,000. The issuance and sale of these 50,000 additional 
shares was authorized by the stockholders June 14 1921 and the issue 
was for the purpose of exchange, at par for par, for 50,000 shares Common 
stock, Class A, of Liggett’s International] Ltd., Inc. 

Earnings for Six Months ending June 30. 

Earns. for 6 Months end. June 30— 1922. 1921. 1920. 

Net sales $28 472,766 $28,409,125 $32,896,190 
19,316,826 19,550,425 21,523,524 


$9,155,940 $8,858,700 $11,372,666 
6,938,045 7,277,132 8,154,662 


$2,217,895 $1,581,568 $3,218,004 
43,175 89,015 34,487 


$2,261,070 $1,670,583 $3,252,491 
582.202 479,080 600 ,452 


Net profit before interest x$1,678,868 $1,191,503 $2,652,039 
Analysis of Surplus Account June 30 1922. 


Surplus Jan. 1 1922_. $874,265 | Less int.on bonds & notes_ 
Deduct Fed. tax & misc.adj. 17,907{Div. on stk.(incl.sub.cos.) 


$856.35 
Earnings (as above)___. 1.678.868 


$2,585 226) 








Gross profit 
Operating expenses 





Net merchandising profit 
Other income 





Total profit 
Depreciation, taxes, &c 





$653 ,020 
598 ,905 


, Total deductions______ $1,251,926 
Surplus July 1 1922. ___.$1,283,300 

















U. S. Worsted Co.—Reorganization.— 


A reorganization plan, accordin to Boston dispatches, is being prepared 
and will be announced s ortly. hile not fully completed, the essential 
ay Sw ae Re oe 

cr ors, With the exception of Winslow & Co., are to receive 50% 
in cash, 25% in6% debentures, 12 4 % in Second Preferred stock and 124 % 
in Common stock. 

First Preferred shareholders are to pay an assessment of $20 per share 
ane Ges - receive 1-20th of a share of First Preferred and one share of Com- 

Second Preferred shareholders and the 6% income certificate holders are 
assessed $20 share and are to receive 1-20th of a share of First Preferred 
and % of a share of Common stock. 

mmon stockholders are assessed $1 450 
114-100ths share of First Preferred and 1-20 
V. 114, p. 1284, 1296. 


United Verde Extension Mining Co.—Cash, &c.— 
July 1°22. Apr. 1 °22 
Cash on hand 


; 9 ~ 1 
Liberty bonds, P $661,621 $1,056,700 


Copper Export 3,325,015 
—¥" 115, p. 318. ld, 


Utah Power & Light Co.— Definitive Bonds Ready.— 

The Guaranty Trust Co. of N. Y. is now prepared to exchange the out- 
standing temporary Ist Lien & Gen. Mtge. 6% gold bonds, due 1944, for 
fk. wre (For offering of these bonds, see V. 113, p. 2081.)— 

: y 4 ; 


Wagner Electric Co.—I/ncorporated.— 


In ted July 28 1922 in Delaware with an authorized ital of 
80,000 shares Common stock of no par value and $3,000,000 4% Cum. Pref. 


r share and are to receive 
share of Common stock.— 


val. $3,365,100; market value. 
ssuciation, Inc., 8% gold notes 


ee 








stock. This company is successor to the Wagner Electric Mfg. Co., as 
per financial reorganization plan in V. 114, p. 2727. 


Wagner Electric Mfg. Co.—Successor Company.— 
See Wagner Electric Co. above and compare V. 114, p. 2727. 


Wayne Coal Co.— Tenders .— 

The Colonial Trust Co.. trustee, 317 Fourth Ave., Pittsburgh, Pa., will, 
until Aug. 9. receive bids for the sale to it of Ist Mtge. 6% 20-Year Sinking 
Fund Gold bonds to an amount sufficient to absorb $345,123 .—V. 109, p. 180. 


Western Electric Co.—7o Redeem Bonds.— 

The directors have voted to call for redemption. on Oct. 1 the out- 
standing Convertible 7% Gold bonds. These bonds are convertible up 
to Sept. 20 into 7% Cumul. Pref. stock. All bonds not so converted 
will be redeemed at 102 and int. Amount outstanding Dec. 31 1921 was 
$28,600,000, of which over $6,000,000 has already been converted into 
Preferred stock.—V. 115, p. 555. 


Westinghouse Electric & Mfg. Co.—Business.— 
The fina] figures for July indicate that the company, since April 1, has 
taken business at the rate of 3130,000,000 a year.—V. 114, p. 2355. 


Willys Corporation.—Claims Settled, &c.— 

All claims and counter claims of Willys-Overland Co. and Willys Corp. 
recently brought into Federal Court at Toledo have been settled by order 
of Judge Killits. Willys-Overland Co. has agreed to pay Willys Corp. 
$750,000 in settlement, payment to be made by three notes of $250,000 each 
hearing 4% % interest and due the last days of May, June and July 1923. 
Notes have n turned over to Frank P. Kennison, one of the receivers 
for Willys Corp. All inter-company accounts are to be straightened out 
by Special Master Curtis T. Johnson. The settlement is agreeable to ali 
parties concerned, it is said. 

Receivers for the corporation have reported that total judgments ap- 
proved for payment amount to $663,388, and that the mechanics’ liens, 
filed but not reduced to judgment, do not exceed $1,200,000. 

It is announced that the Federal Court at Syracuse, N. Y., has made an 
order directing the sale of all assets of the New Process Gear Corp., a sub- 
sidiary, on Aug. 22. The court has decided that the — shall not be 
under $1,900,000, although unofficially it is estimated that the assets are 
worth $3,000,000. This sale will practically complete the liquidation of the 
physical properties of the Willys Corporation. —V. 115, p. 447, 193. 


Willys-Overland Co.—Claims Setiled, &c.— 

See Willys Corporation above. 

The company has applied to the New York Stock Exchange to list 
$8.878,706 Non-Cum. 7% Pref. stock. 

The company, it is stated, having adopted the new policy of direct 
dealerships in all parts of the country, has decided to sell its branches. 
It is estimated approximately $16,000,000 can be raised from the sale which 
will about liquidate outstanding indebtedness. Toledo sales branch, it is 
said, has been sold for moré than $400.000.—V. 115, p. 448. 193. 








CURRENT NOTICES. 

—Rutter & Co. have prepared in booklet form a 36-page review of the 
Baltimore & Ohio situation, indicating (1) extent of the system, develop- 
ment of the past twenty years and industrial possibilities of the territory 
served; (2) physical condition of property and present operating efficiency; 
(3) traffic characteristics from the standpoint of both tonnage and revenue; 
and (4) earnings—past, present and future possibilities. It also gives a 
schedule of all funded and unfunded obligations, with approximate interest 
charges for the current year, and a discussion of the outlook for permanently 
maintaining, through resumption of common stock dividends, the present 
status of various B. & O. bond issues as legal investments for savings banks 
and trustees. 


—Nesbitt, Thomson & Co., 145 St. James St., Montreal, have issued a 
booklet entitled: ‘‘Power, The Investment with a Future,’’ devoted to 
the development of Canadian water powers. A brief sketch of public 
utility and hydro-electric bonds is presented supplemented with statis- 
tical data on earnings and prices. While the edition lasts, copies will be 
sent free on request. 


—Mr. Paul C. Dodge, formerly of Dodge & Ross, Inc., Joseph S. Wilson 
and Albert S. Harnstrom announce the incorporation of Paul C. Dodge 
& Co. to conduct a general business in investment securities, with offices 
in the Otis Building, 10 So. La Salle St., Chicago, and the First Wisconsin 
National Bank Building, Milwaukee. 


—Messrs. H. L. Horton & Co., 43 Broad St., New York, announce 
that at the close of business July 31 1922, Clem B. Mears, Russell G. Colt 
and James B. Sinnott withdrew from partnership in their firm. They 
also announce that Sherburn M. Becker was admitted as a genera] partner. 


—G. H. Squire & Son, 25 Broad St., New York, have discontinued 
business. G. H. Squire 3d will take charge of the unlisted trading depart- 
ment of Simmons & Slade, members of the New York Stock Exchange, 
5 Nassau St., New York, as of August 15. 

—F. Harmon Curtis became associated with Eldredge & Company on 
August Ist., and will be connected with their Boston office. Mr. Curtis 
is well known on the Street, having been a trader in municipal bonds for 
the past 18 years. 


—Millett, Roe & Hagen, members of the New York Stock Exchange, 
have prepared an analysis of the position of the Canadian Pacific Ry. Co., 
with special reference to the investment status of the company’s ordinary 
shares. 

—Louis Levenson, dealer in public utility bonds, 27 William St., New 
York, has issued for distribution a comprehensive booklet listing over 
350 public utility bonds, together with interesting trading details regarding 
Same. 

—William Carnegie Ewen has peegeres a circular giving a complete 
analysis of Broadway & Seventh Ave. RR. Co. first consolidated mortgage 
gold 5% bonds of 1943, and containing a detailed map of the properties. 

—Carl L. Schmidt announces the formation of C. L. Schmidt & Co., 39 
South La Salle St., Chicago. John Harvey Ellis, Louis 8. Palmer, Arthur 
W. Rogers and John 8S. Talbot will be associated with this new firm. 

—Metzler & Company, Inc., 111 Broadway, New York, announce that 
Theodore P. Lauffer, formerly with Geo. B. Gibbons & Co., is now manager 
of the New Jersey Municipal Department. 

—The Stock Exchange firm of Herrick, Berg & Co., 14 Wall St., New 
York, announce the admission of Harry C. Cushing 3d to general partner- 
ship in their firm. 

—Harry J. Tanke, formerly with Hornblower & Weeks, has become asso- 
ciated with F. S. Smithers & Co. in their Standard Oil Trading Department. 

—Nicol, Ford & Co., Detroit, announce that Lewis Le Baron Goodwin, 
formerly with Halsey, Stuart & Co., has become a member of their firm. 

—Messrs. Merrill, Lynch & Co., 120 Broadway, New York, announce 
that Mr. Paul V. Shields has become a general partner in their firm. 

—H. E. Phillips, formerly with Otis & Co., is now in charge of the bond 
department of Stone, Prosser & Doty, 52 William Street, New York. 

—Ernest J. Wardle & Co., 74 Broadway, New York, have opened an un- 
listed securities department to deal in all unlisted stocks and bonds. 

—William H. Jones, formerly connected with W. C. Langley & Co., 
has joined the bond department of Dominick & Dominick. 


—Bankers Trust Company has been appointed Registrar for Preferred 
and Common stock of Johnson-Cowdin-Emmerich, Inc. 


—The Columbia Trust Co. has been appointed Dividend Disbursing 
Agent by The American Metal Co., Ltd. 
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GENERAL MOTORS CORPORATION AND SUBSIDIARY COMPANIES 





INCOME ACCOUNT—SIX MONTHS ENDED JUNE 30 1922. 








meas First Quarter Second Quarter Total 6 Months 
Net profits before deducting interest but after all expenses of manufacturing 


(including maintenance), selling and administration, as well as ordinary taxes, 
insurance, depreciation ($6,539,418 25 for six months) of plant & equipment_$9,445,630 40 $27,276,764 29 $36,722,394 69 


$247 ,345 O00 $262,640 0Q, $509,985 00 
865,090 42 936,080 93 =1,401,171 35 


$1,112,435 42  $798,72093 $1,911,156 35 
$8,333,194 98 $26,478,043 36 $34,811,238 34 














Less: Provision for employees’ investment fund____________-_____________ 
Interest on notes and trade acceptances. _.__.........-.-.--____-._._.- 






































meee: Feevickers Dar Temes Cee GE COUTTIIIIIIIIE on oo on inn on Ba Sa ek eae asetcks 4,100,000 00 
$30,711,238 34 

SEUSS DECREE TOR OUUEII WTCIICII TIROUE on o.oo oe Seis nnn ok ene ek cided ckedbeees $30,559 346 57 
SoD GU UU DO is sss an esis mh eet inode ws th no dasa fan en Ges ables cui ka ato ter $896,750 17 
SD CPUS 6 BOD GE WP URs onc nce cen cdbiidndtndianceccidctinuddkemennadeceanebbaeeenses 1,773,666 05 
es GEC Ge OO OR Dia heieda ci nee ccevendddwendsindancekdsdépasd abet ten uses 485.502 00 
$3,155,918 22 

SS GEES Gi COO, GOs hin vin 5 Son i dedtdéicnsdsbiicansieecsiehinia ae aa $27 ,403 ,428 35 








SURPLUS ACCOUNT. 
Surplus over and above $10 00 per share of outstanding no par value Common stock at beginning of the year_ $55,814,160 46 








Amount earned on Common stock as per income account above_____________-___-_ ee eee ee 27 ,403 ,428 35 

$83,217,588 81 
GRE: SIOVEGURES FOIE CR COGMION GONE... . 2. 222 ccc cccnceccowecocncceseennsenchuaeesdeende banal G waiieiann 
Surplus over and above $10 00 per share of outstanding no par value Common stock at June 30 1922_______-_ $83,217,588 81 








CONDENSED COMPARATIVE CONSOLIDATED BALANCE SHEET OF GENERAL MOTORS CORPORATION 
AND SUBSIDIARY COMPANIES AS OF JUNE 30 1922 AND DECEMBER 31 1921. 





ASSETS. 


June 30 1922 December 311921 








rr eC Oe 8d  btnbebebabocseednbiibadh bbe aisseodensbuee $35,527,973 13 $40,057,401 53 
ninco ih sss tp lien ems sake lind ares INI an nena 4,528 04 5,228 04 
I i a os nei tein i oh bled ee alin lai ek mn ah te wesieieaaaadinela 30,190 82 27 ,009 31 
Sight drafts against bills of lading attached and C.O.D__-_______----------_---------- 10,430,382 50 4,677 ,241 39 
ESE RS te Het EAST IEeS Dag Se NMR Ps 18, LMR RRP R TR Og Teele OYE, 3,278,178 44 4,794,978 99 
Accounts receivable and trade acceptances, customers and others.______._______.______~- 18,620,956 32 18,944,844 09 
Inventories at cost or market, whichever is lower...................................- 94,166,601 36 108,762,625 35 
I a si atid Lh okies es ods entereideialia cain akabial dls auiaken akon aoastod ai 898 ,903 83 1,944,988 35 

ee ee ee i  pwabdaGniniadanibwindannenndaan $162 957,714 44 $179,214,317 05 
Investments in allied and accessory companies, ete._______.-.--_-------_-----____-_-~- $57 ,289 030 76 $56,377,031 68 
General Motors Corporation Common and Debenture Stock held in treasury________-_- 3,288,933 26 3,889,799 51 
i a” a ed stebh lcd debe ae wah ei enw ac 249,897,407 56 248,593,751 60 
RES RR PES ES RIA I ALO APE ET EE OEE EM A AIOE PUI 4,635,350 93 4,609,677 87 


Good-will, patents, copyrights, ete 


——_— eee eee eee eee eee 


22,458,163 29 22,438,401 22 





$337 ,568,885 80 $335,908 ,661 88 





Total Assets 


Accounts payable 
a ne de eink ada ase een ide an 
Or Cs Pe 2 eo unwesbanwnes esebbssauuacibane 
Accrued dividends on Preferred and Debenture Stock________-----------_ eee 


$500 ,526,600 24 $515,122,978 93 








$22,184,843 18 $15,640,429 41 
48 974,996 29 
16,979,253 06 15,894,778 40 

1,068 354 74 1,043,763 07 





ER SEE I Se et A NT REET LURE RRS 


$40 232,450 98 $81,553,967 17 





























I SS EES EEA pgp OO SRE OT I AC Re PE Seed oA RENT PA RR Lae ANNE $1,399,466 91* $1,475,592 82 
Purchase Money Notes, account Fisher Body Corporation stock purchase____........__-_- 4,000,000 00** 4,000,000 00 
$5,399,466 91 $5,475,592 82 
Reserve for depreciation of real estate, plants and equipment__________._._-___________- $43,772,138 49 $37,527,774 94 
enim an ei ic ts ayaa alk ak eae 509 542 50 2,171,885 00 
rr i rs CO i, ie. cweman wehbe dkociwdsanedanudkijnmell 7,119,071 37 4,218,351 98 
Ra, SELES SALLE OEE DN a OLE NE te MS BRT ee SEN Se 2,101 18 17,630 87 
Special reserve to cover anticipated losses and unforeseen contingencies of prior years.._._ 6,681,84749 14,000,000 00 
ee On . ee. cmenesetsshstheacbaadbeukacedamaneube 1,639 ,263 56 2,499,261 00 
Ne ae a, Liles wis aa attain een ai $59,723 ,964 59 $60,434,903 79 
Capital Stock— 
Nee i suitiniie d ae ba cue $26,931,600 00 $26,931,600 00 
ERS eR, SR ELE EE oS ARSE AY SE ONE POOR AE Bhp ARM The PIRSA Ta o> 60,801,000 00 60,801,000 00 
8 ed Reed eee Chakunseebas nonane edule 16,183,400 00 16,183,400 00 
Common Stock, no par value: 
20,553,538 13-40ths shares issued and outstanding at $10 per share____$205,535,383 25 
92,452 shares held in reserve account of subscriptions not fully paid, at 
gE EE ERS 2S CaO Le 3 SH is Sg > OT NR I RL 924,520 00 206,459,903 25 206,456,575 25 
i ee Oe et cc icinmbedaweewecdiouocesenn annulus ,500 00 ,400 00 
Nene ene oo os nes aumtnaandamin awe ma $310,378,403 25 $310,379,975 25 
Interest of minority stockholders in subsidiary companies with respect to capital and surplus 1,574,725 70 1,464,379 44 
Surplus over and above $10 per share of no par value Common Stock___-._.._______- 83,217,588 81 55,814,160 46 





rr Cr Oi Ci es oe asktiecdinamanaaduaananull 


$395,170,717 76 $367,658,515 15 





~~ sa — ae ee eee weer erer ll Or Cr lCUcrrlCUcrO lO Orr OO CU Orr Or Cr Or lC Or Cr hlCUc Or lClCcr rr lC Or Orr CrCl Cer hlUc rr hlCUc Or lr ee ee ee 


Total Liabilities, Reserves and Capital 


$500 526,600 24 $515,122,978 93 











* Represents mortg 


ages resting against miscellaneous pro 
** $1,000,000 is due 


Si ecg 
ugust 1 1922, the balance matures $1,000, each year thereafter. 


ired—approximately $100,000 will mature during the balance of 1922. 
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COMMERCIAL EPITOME. 
Friday Night, Aug. 4 1922. 

The coal and railroad strikes still overshadow American 
trade because the workers in these branches refused to join 
their brethren in other lines and help to bring back the busi- 
ness of the country to somewhere near the normal plane of 
pre-war times. That would help the coal and railroad work- 
ers themselves. Just now they are crippling the industries 
of this country, including such basic industries as iron and 
steel. It suggests the Samson exploit of pulling down the 
pillars of the temple. Certainly the manufacturing indus- 
tries are harg beset by the fuel scarcity. Iron and steel 
necessarily suffer by the priorities order. Iron production 
is decreasing. Iron prices tend to rise. More than 10% of 
the furnaces, regrettable as this sounds, have been forced to 
stop; the deadening hand of the strike is upon them. Steel 
production is falling. Iron and steel were beginning to feel 
the pulsing of new life when the strikes suddenly chilled it. 
Industry halts; labor must be laid off; labor, of course, 
loses wages. It is tantamount to labor striking at labor as 
well as at society at large. General trade suffers on account 
of labor’s discontent; it is suggestive of something too nearly 
resembling the policy of rule or ruin to be creditable. To 
make matters worse, big strikes of street car workers in Chi- 
cago and elsewhere have struck at retail business. It inten- 
sifies the usual midsummer quiet. In a word, trade and 
commerce are feeling the effects of indefensible strikes. 
They are mitigated in some degree by the transfer of surplus 
shop workers from Northern railroads to Southern coal roads; 
it will increase the output of coal by adding to the supply of 
cars at the mines. The soft coal output has gained some- 
what for this reason. But at best it is only a palliative; the 
main trouble, of course, persists. The priorities regulations 
have proved in the main salutary, but, of course, it means 
rationing of coal instead of a free movement of it to wher- 
ever it is needed; it cramps industry. 

Yet trade is doing the best it can. Collections are even 
somewhat better. Automobile and tire prices have been re- 
duced. Lumber sells about as well as ever. The jewelry 
trade is better. The sales of shoes and leather increase. 
Kurope is buying wheat freely. Food prices have declined. 
The cotton crop has not suffered the setback that was feared. 
Its size is larger than expected. ‘The grain crops are doing 
well. Export trade gains in various kinds of merchandise. 
Money is easy; the stock market has held up well despite the 
strikes, as it is hoped and believed that a way will soon be 
found under the pressure of public opinion to settle them. 
In the main the feeling in the business community is hope- 
ful. A large sized straw is that the Treasury offerings have 
been subscribed four times over. Give the business of the 
United States half a chance, let labor join with others in do- 
ing what it can to restore the business equilibrium in this 
country and it is felt that all will go well. It is believed that 
the trend is towards betterment in all branches of business, 
and only the palsying hand of big strikes is holding it back. 

Business men are also encouraged by the fact that rail- 
road earnings for the first six months are showing up re- 
markably well and they believe that when labor difficulties 
are over, conditions will naturally be still better. They take 
the ground that the railroads cannot help but benefit by the 
business revival that is with us and which, barring unfore- 
seen accidents, will remain with us for some time to come. 
Competition in the industries, it is true, is at a more or less 
acute stage, but this, while it tends to decrease industrial 
profits, increases turnover and makes more business for the 
railroads. 

Within the past week operatives have been applying for 
work at the plants of the Nashua, N. H., Manufacturing Co. 
in increasing numbers. Only one Rhode Island mill remained 
closed by the textile strike at the opening of the 28th week 
of the strike. Boston reports little change in the New Eng- 
land textile strike, although in New Hampshire there is a 
growing tendency on the part of operatives to return to mills. 
A wage reduction ranging from 5 to 12% was effected at 
Lowell, Mass., on Monday at the local branch of the Ipswich 
Hosiery Co. Governor Cox of Massachusetts says he will 
soon announce a date for a conference with a Lawrence 
delegation with a view of settling the Lawrence textile 
strike. Striking textile workers in the Newmarket (N. H.) 
Manufacturing Co.’s mills have voted to accept a proposal to 
return to work on the basis of 50 hours a week and no reduc- 
tion in wages. Wage reductions, it is said, will be announced 
shortly at the Tremont & Suffolk and Boot mills at Lowell, 
Mass. The Quidnick plant of the Quidnick, Windham Co., 
of Providence, R. I., has cut wages 20% . The National As- 
sociation of Men’s Neckwear Manufacturers is asking its 
workers to accept a 15% wage cut. 

At Haverhill, Mass., on August 1, the shoe factory of J. H. 
Winchell & Co., Inc., was closed after the 500 employees had 
struck in protest against a wage reduction made in a recent 
award by the State Board of Conciliation and Arbitration. 
Officials of the Boot and Shoe Workers’ Union, which or- 
ganized the plant, are making an effort to have the strikers 
return, but many of their number have changed their affilia- 
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tion to the Shop Workers’ Protective Union. The latter or- 
ganization to-day called out on strike 300 employees of seven 
of the principal cut sole plants in the city. They explained 
the action as due to failure of the manufacturers to sign 
new price lists, said to be identical with lists which expired 
last night, except for an increase of a dollar a week for 
sorters, 

In July 1922 the tire output was the largest on record in 
the Akron district. Over 2,500,000 tires were turned out. 
last 30 days and hams are relatively cheap compared with 

Wholesale prices for hams have gone down 15 to 20% in the 
other foods, according to Edward Morris, President of Mor- 
ris & Co. He said to-day that consumers have so far failed 
to take advantage of the decrease in costs. 

The Manchester Federation of Master Cotton Spinners 
advises British spinners to close their mills 48 working hours 
during August, applying to spinners of American cotton. 
Mills spinning Egyptian cotton are not affected. 


LARD quiet; prime western, 12.15@12.25c.; refined to 
Continent, 13¢.; South American, 13.25.; Brazil in kegs, 
14.25¢. Futures declined on selling for Eastern account, a 
fall in grain and general liquidation by commission houses. 
Besides, other provisions declined. The exports last week 
included 14,500,000 Ibs. of lard and 16,250,000 Ibs. of bacon. 
To-day prices declined with a pressure to seel at Chicago. 
Edward Morris issued a statement at Chicago to the effect 
that hams are selling at relatively cheaper prices than other 
products. The cash trade there was only fair to-day. It 
is true that hogs were steady or firm at $7 80 to $10 80 on 
most of the sales. Exporters at times this week have been 
buyers of steam lard on a fair seale. Middle West lard is 
reported scarce, and holders have been asking as much 
for it as for Western steam lard. Still lard has followed the 
general direction of grain markets and September closed 
20 points lower than a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat Tues. Wed. 


CHICAGO. 
Mon. Le: j 


Thurs. Fri. 
September . cts_11.42 11.35 11.27 11.17 
October __ _ - —— 11.40 od , 11.32 11.22 
January ._-. 9.72 9.52 9.4: 9.50 9.40 9.40 

PORK quiet; mess, $28; family, $27@$29; short clear, 
$24 @$26 50. Beef dull; mess, $12 50@$13; packet, $13@ 
$14; family, $15@$16; extra India mess, $24@$25; No. 1 
canned roast beef, $2 25: No. 2, $3 20; 6 lbs. $15. Cut meats 
firm; pickled hams, 10 to 20 lbs., 2034 @22 \c.; pickled bel- 
lies, 10 to 12 lbs., 19¢. Butter, creamery fresh extras, 
31@35 le. Cheese, flats, 15@21e. Eggs, fresh gathered 
extras, 17@29¢. 


COFFEE on the spot rather more active at one time at 
lower prices. No. 7 Rio, 94%@10e.; No. 4 Santos, 144@ 
1414¢.; fair to good Cucuta, 144@14%e. Futures de- 
clined and later rallied somewhat with rather firmer markets 
in Brazil. But the buying has been on a very moderate 
scale. No decided characteristics have struck attention. 
The market is largely a waiting affair. To-day prices were 
almost stationary. Trade continued light. The weather 
in Brazil was favorable everywhere. Port receipts were 
rather small. Santos advanced 150 to 225 reis. Here 
closing prices were 6 points higher than a week ago. 


Spot (unofficial) 9 %-10c. | December _ __9.34@9.36|May__-____-_- 9.208 ee 
September___9.34@9.35|March_____ 9.36@9.37|July._.....- 9.39@9.41 


SUGAR has been quiet but firm. Canadian refiners paid 
3.45¢. ¢.i.f. New York for 3,200 bags San Domingos afloat 
(less lighterage), while a cargo of Cuba August shipment 
sold at 19s. 3d. ¢.i.f., United Kingdom, equal to 3.60 
f.o.b. Cuba, or 334ec. e. and f. New York. One cable asked’ 
for further offerings at 19s. 3d. on Aug. 2 and in some 

uarters it was claimed that 3.65c. net f.o.b. had been bid. 

he Java market was reported strong owing to large ship- 
ments to India. Reeent predictions of 4 cents have now 
been raised in some quarters to 4%c. The buying, it is 
argued, seems to be shifting more and more from legitimate 
wants to speculative operations and some of the more 
conservative trade are said to be less inclined to follow the 
advance. Cuba is said to be taking advantage of the bulges 
from time to time to hedge against the next crop. Lamborn 
& Co. state in part as follows: ‘Available world crops of 
sugar are figured at 17,325,000 tons for 1921-22, which 
compares with a pre-war total of over 18,000,000 tons. 
With proper distribution, there can be no question of surplus. 
Europe, including Germany, which previous to 1914 was a 
heavy exporter of sugar, has been a heavy purchaser of 
supplies both here and in Cuba this year. Even the Far 
East, which broke the back of the 1920 sugar boom with its 
exports, has been an active participant in the buying. 
Any material increase in the European crop cannot be 
expected for a year to come. In view of the fact that 
plantings of the new cane in Cuba in 1921 were well below 
the average, there should logically be a falling off in that 
crop the coming season, and 3,500,000 tons is predicted. 
This may be increased through the stimulus of high prices. 
In any event, consumption is running so heavy that we 
believe every pound of sugar produced will be needed and 
there is even a possibility of a shortage before the end of 
1923. Prior to 1914 the world consumption was figured at 
18,000,000 tons, and the annual increase in countries like 
the United States was estimated at 5%. In the United 
States consumption is at the rate of 5,500,000 tons annually 
and promises to be about 5,200,000 tons for 1922, or fully - 
1,000,000 tons greater than in 1921. 
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From the sugar beet sections of northern Colorado, Wyo- 
ming and Nebraska the Federal Reserve Bank for that dis- 
trict reports damage to growing beets, due to a shortage of 
irrigation water. The reports say that growers who pre- 
pared their soil and did their planting in time to catch the 
beneficial snowstorm of April 14 have their crops beyond 
danger. Beet acreage contracted by the Great Western 
Sugar Co. for the present season is 77% of the acreage of 
1920, which was the most successful year in the history of 
the company. The acreage in 10 districts of Colorado is 
placed at 122,810, while in Nebraska the total was reported 
at 58,596 acres. Complaint is being heard here over the 
slow delivery from refiners of orders accepted months ago. 
Willett & Gray report receipts at Cuban ports for the week 
as 68,195 tons, against 65,047 tons last week and 18,273 
last year; exports, 85,800, against 123,231 tons last week 
and 42,450 last year; stock, 640,464 tons, against 658,069 
last week and 1,410,886 last year; centrals grinding 13, 
against 14 last week and 4 last year. Later Cuban raws 
were held at 37%c. August shipment. One refiner advanced 
to 7c. on hards and softs Nos. 1 to 7 and on softs Nos. 8 to 
16 to 6.75¢e., shipment during August. Receipts at Atlantic 
ports for the week were 97,040 tons against 114,597 last 
week and 48,488 last year; meltings 85,000 against 87,000 
last week and 63,000 last year; total stock 233,363 against 
221,323 last week and 104,558 last year. Spot raw sugar 
to-day was firm with a moderate demand. Cost and 
freight Cuban was held at 3%c. On Thursday 150,000 bags 
of Cuba sold at 3.65c. f.o.b. to 3%e. ¢.&f. Refined, 
7@7.10e. Closing prices of raw futures are 6 points higher 
than a week ago. 

Spot (unofficial) 5.42 | December _ __3.93@3.94| May_. 
September. __3.77@3.78 | March - --_-- 3.66 @3.67 | 

OILS.—Linseed quiet. The firmer seed markets in the 
Northwest and at Buenos Aires, and the sharp recovery of 
late in the Duluth flaxseed market coupled with the prospect 
of an early passage of the tariff bill have naturally attracted 
attention. Spot oil has been scarce, and although the 
demand has been light, it is enough to hold up prices. 
Business, it is understood, could have been done early in the 
week at 85ce., but now there appears to be no oil available 
below 86c. Tanks, 82c.: August carloads, 86@87c.; less 
than 5 bbls., 89@90c. Cocoanut oil, Ceylon, bbls., 84@ 
8%e.; Cochin, 9144@9W%ec. Corn, erude, 934e. Olive, 
$1 15@$1 20. Lard, strained winter, N. Y., 11 %e.; extra, 
lle. Cod, domestic, 55¢. nom.; Newfoundland, 57e. 
Spirits of turpentine, $1 16@$117. Rosin, $5 75@§$8 15. 
Cottonseed oil sales to-day, 11,000 bbls., including switches. 
Prices closed as follows: 

Spot ___cts10.60@10.88 | October ____- 9.43@9.45 . 
August ___10.60@10.70| November_._8.40@8 42 | February- _..8.20@8.23 
September. 10.40@10.42 | December ___8.22@8.25]| March 8.31@8.35 

PETROLEUM .—The Sinclair & Prairie Co. announced 
a cut of 25c. per barrel in the price of crude at the wells in 
the Mid-Continent divisions. The Atlantic Refining Co. 
eut prices 2c. per gallon in Pennsylvania and Delaware on 
the 3d inst. Gasoline weaker. Home consumption, though 
quite heavy, is not up to expectations. In the opinion of 
many in the trade a cut in the tank wagon price would not 
occasion surprise. Kerosene quiet as is usual at this time 
of the year. But the outlook for kerosene is more promising 
owing to the scarcity of gas oil; the growing demand for that 
product has created a better outlook for kerosene, owing 
to the fact that the surplus of gas oil is usually turned into 
kerosene. The demand for fuel oil has increased of late, 
owing to the coal strike. New York prices: Gasoline, cargo 
lots, 33.25¢.; U.S. Navy specifications, 20c.; export naphtha, 
eargo lots, 22c.; 63-66 deg., 25c.; 66-68 deg:, 26c.; cases, 
New York, 15'%c. Refined petroleum, tank wagon to 
store, 13c.; motor gasoline to garages, steel barrels, 27c. 
The Standard Oil Co of Louisiana followed by the Gulf 
Refining Co and other local buyers except Texas companies, 
reduced the price of north Louisiana and south Arkansas 
erude oil 25c. a barrel effective August 3. This is the third 
eut since July 15. The Ohio Oil Co. announced a 20¢e. 
reduction in the prices of six grades of Wyoming crude oil. 
New quotations are: Grass Creek, $1 20; Elk Basin, $1 20; 
Big Moody, $0 70; Lance Creek, $1 20; Rock Creek, $0 80, 
and Mule Creek, $0 60. © 


...---3.76@3.77 


January. .... 8.22@8.23 


|\Corsicana, heavy.$0 65 
1 50 


[Illinois 


Somerset, light. _- Kansas and Okla- 


1 65 
1 90 
1 00 


oma 5 Healdton 
Corsicana, light... 1 10) Mexia 


RUBBER dull and slightly lower. The weakness here 
was due mostly to easier cables from London. ‘There has 
been some odd lot business done, but the demand on the whole 
is small. Factories are not interested. Smoked ribbed 
sheets and first latex crepe spot and August, 14%,e¢.:; Sep- 
tember, 145%c.; October-December, 15 4c.; January-March, 
1534e. Para dull; up-river fine, 19 d.; coarse, 13 \4e.; 
Central Corinto, 10ce. 

HIDES have been rather firmer, though as a rule trade 
has been far from active. Offerings, on the other hand, 
have not been large. Bogota quoted 18 to 20c., though no 
business is reported at 20c. ity packer hides have been 
quiet, but sold, it is stated, at 17%c. Country firm but 
rather slow. The River Plate section stated that 10,000 
Campana frigorifico steers sold at $44 50, or equivalent to 
18%e. on sight credit; 1,000 Las Palmas frigorifico cows at 








$37, the equivalent of 15 1-16c. cost and freight to January. 
It was stated that a sale had been made of 2,000 Bogotas 
at 184%@19c. A sale was also reported of 2,000 Central 
American at 161%c.; also 10,000 Anglo frigorifico steers at 
the unchanged price of $4450. Some 4,000 La Blancas 
were also sold but the price withheld. Later there were 
reported sales at 19¢., basis for mountain Bogotas and 
18 4c. for Savanillas. Of River Plate wet salted hides sales 
to the United States reported including several thousand 
Wilson frigorifico steers at about the equivalent of 181% to 
184c. and some 4,000 Uruguayan steers at $45, or equal 
to 18/4c. on sight credit. Santa Fe steers June salting, 
sold at 10\4c. an average, it is said, for 26@27 kilos, and 
Santa Fe June cows, 14@25 kilos, at an average of 9 ce. 


OCEAN FREIGHTS have been in moderate demand 
and westbound coal rates on talk of a possible settlement 
of the American coal strike in the near future have shown 
a downward tendency. Last Saturday it was said that coal 
carriers were offe freely in London at 12s. 6d. Mon- 
treal grain rates were at the same time firmer. Later on 
there was a fair demand for grain ge and rates were 
steady. Rates on heavy grain were, Atlantic range to 
United Kingdom ports 2s. 3d. per 480 Ibs.; Antwerp 12c.; 
Havre, 14c.; Rotterdam, 12c. per 100 lbs.; Hamburg, 1le.; 
Bremen, 12c. per 100 lbs.; Gulf ports to Antwerp and 
Rotterdam nearly 13c., Aug. 15, per 100 Ibs.; Hamburg 
and Bremen, 16c. per 100 lbs. 

Charters included grain from Montreal to four ports in Denmark, 17 fic.: 
option Antwerp-Hamburg range, 13c., Rotterdam, 12%c.; rom 

ontreal to Antwerp-Hamburg range, 2s. 9d. Grain from Montreal to 
Avonmouth, ., August; from Gulf to Antwerp-Hamburg range, one 
port, 15c.; two ports, 15\%c., second half August; from Atlantic range to 
Antwerp-Hamburg range, 12c.; 30,000 =. == from Montreal to Ant- 
werp-Hamburg range, 14c., second half ; deals from Miramichi to 
West Britain, 70s., Aug. 25 cancelling; grain from Gulf to Marseilles, 4s, 
3d Aug. from Montreal to Marseilles, 16c., Aug.-Sept.; deals from lower 
St. Lawrence to two ports United Kingdom, 62s. 6d., August; nitrate from 
Chile to Jacksonville- n range, $5 50, late August; grain from Atlantic 


range to Antwerp-Hamburg r , 12c., Aug.-Sept.; from Gulf to two ports 
in Antw Hamburg range, 16c.. secon half ; 25,000 a. 





te. ., to United Kingdom, 72s. 6d., two ports; 
time charter in West Indies e, $1 30, three months (ren 
steamer time charter in West Indies trade, one round trip, $1 
delivery; grain from Montreal to a Oontinental ports, 3s., for heavy; 
oats, 2s. 74d., spot; grain from Atlantic range to 8 Mediterranean, 
15c., August; nitrate from Chile to one port Boston-Jacksonville range, 
Sept.-Oct., $5 50. 

TOBACCO has been in fair demand and steady. There 
is no real activity and some are disappointed. They think 
business should be larger at this time. At growing points 
a pretty good trade is in progress with prices steady if not a 
little firmer. Washington reports that stocks of leaf to- 
bacco held by manufacturers and dealers July 1 aggregated 
1 616,396,137 pounds, compared with 1,672,017,169 a year 
ago and 1,784,550,762 on April 1 this year. Chewing, 
smoking, snuff and exports types totaled 1,119,606,484 
pounds, compared with 1,235,156,013 a year ago and 
1,303 255,393 on April 1 this year. Cigar types totaled 
413,539,580 pounds, against 359,094,774 a year ago and 
401 632,676 on April 1 this year. Imported types totaled 
83,251,073 pounds, against 77,766,382 last year and 79,662,- 
693 on April 1 this year. Hartford, Conn., wired Aug. 2: 
“Contracts received at the office of the Connecticut Valley 
Tobaceo Association here total more than 22,000 acres, it 
was anounced to-day.’’ The total stalk cut acreage of the 
association members in Connecticut and Massachusetts 
was announced as 27,895. 

COPPER firmer, at 14. for electrolytic. The tendency 
of prices is toward higher levels, and many sellers will not 
even entertain the 14c¢. price, being content to await further 
developments. Labor shortage has checked the expansion 
of production. With consumption exceeding production 
from 10,000,000 to 20,000.000 pounds last month, it is esti- 
mated that stocks of refined metal in the hands of producers 
total only about 100,000,000 pounds at the present time. 
This of course does not include that held by the Copper Export 
Association. 

TIN declined in sympathy with London and Singapore. 
Spot, 32@32%e. Yet the visible supply showed a falling 
off of 2,064 tons during July, as against an increase of 656 
tons in June and 893 tons in May. The total up to July 31 
is now 21,502 tons. Shipments from the Straits in July 
totaled 4,035 tons, including 720 tons to Great Britain; 
425 tons to the Continent, and 2,890 tons to the United 
States. Australian shipments amounted to 50 tons. Stocks 
at the end of the month aggregated 13,433 tons; stocks afloat 
8,069 tons. Lead more active and higher; spot New York, 
5.75@5.80e.; East St. Louis, 5.45@5.50e. Zine active and 
higher; spot New York, 6.65c.; East St. Louis 6.30c. 

PIG IRON output is being reduced, owing to the growing 
scarcity of coal under the priority rule. At Birmingham the 
price seems stabilized at $20. Naturally pig iron sympa- 
thizes with the falling off in the trade in steel. Makers at 
Birmingham and elsewhere have not been anxious to take 
new business; the coal outlook has been too uncertain. 
What demand there is centres on prompt shipment. In 
the Pittsburgh and nearby districts nine furnaces have been 
put out of commission. It is all very regrettable, especially 
in the light of the July figures of production. Everything 
was looking well until the railroad strike cast a shadow over 
a great industry. 

STEEL trade has been gradually dying down as the coal 
supply has dwindled and the means of renewing it have 
seemed more and more precarious. The railroad and coal 
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strikes are beginning to have a serious effect. The steel 
trade suffers from the priorities order. And it is feared that 
it must continue to suffer for some time to come for the 
effects of the strike, even if settled at once. cannot be escaped. 
Railroads and public utilities will come first when supplies 
of coal begin to move freely and the shortage among other 
consumers than the iron and steel trades cannot be filled at 
once. Coal searcity too cuts down the demand for steel; 
consumers are hampered. Premiums, however. are offered 
for prompt steel if the buyer has fuel. The railroad demand 
is steady; it is indeed a conspicuous feature. The structural 
and automobile demand, as well as that in other lines, is 
also a feature that arrests attention in times like these. 
The foreign demand includes inquiries from Siam, Bolivia 
and Cuba for some 21,000 tons in all; America underbid 
England on a foreign order for 7.000 tons. Still the United 
States Steel Corporation has banked 4 stacks; that is, the 
Illinois Steel Co. has been forced to bank two at South 
Chicago and two at Gary, as well as to curtail its steel output 
from 85 to 78%, of capacity. The Inland Steel Co. main- 
tains its operating rate at from 65 to 70%. The Youngs- 
town Sheet & Tube Co. has banked its East stack, giving it 
only three out of six active, and the Midvale Steel & Ordnance 
Co. is to blow out a stack at once. 


WOOL, though rather quiet, has been inclined to be stead- 
ier on recent tariff news. The medium grades have been 
the firmest. Finer grades have been less influenced by the 
Washington advices. At the West, it is true, trade has been 
hight. Growers have been sending wool to market on 
consignment. That fact is rather suggestive. Here in the 
East the London sales have had a more or less bracing effect, 
to say nothing of the Washington tariff discussion. Boston 
wired Aug. 4 that the ‘Commercial Bulletin’? Aug. 5 will say: 

A fair demand has been in evidence in the wool market this week, which 
has embraced nearly all grades at steady prices. The openings of the 
American Woolen Co. apparently are being attended with a fair degree of 
success, and this is giving the wool trade more confidence. The tariff 
outlook still is uncertain, but not sufficiently so to cause any price cutting, 
especially in view of the problem of replacements. A little buying is re- 
ported in a desultory way in the West on recent price levels. 


Bradford cabled July 30th firmness of the London wool 
sales helps fine quality tops and yarns. Both stronger 
without activity. Piece goods business is increasing mostly 
the finer fabrics. In London on July 28th 9,150 bales were 
offered. Demand good, though offerings miscellaneous. 
British and Continental operators bought the better grades 
.of merino and crossbred. Prices stronger. Details: Syd- 
ney 2,642 bales; scoured merino 174d. to 46d.; greasy 
-crossbreds 914d. to 20d. Queensland 1,166 bales; greasy 
merino 20d. to 244d. pieces 17 4d. to 22d. Victoria 1,107 
bales; breasy merino 25d. to 29'4d.; crossbred 6d. to 18d. 
Adelaide greasy merino 2114d. to 27%d.; scoured pieces 
164d. to 28%d. New Zealand 1,557 bales; greasy cross- 
bred 534d. to 15%d. Withdrawals were less frequent. 
In London on July 31st 11,300 bales were offered mostly 
miscellaneous. Demand good. British and the Continent 
the best buyers. Details: Sydney 1,420 bales, chiefly 
medium scoured merino 214d. to 28%d. Queensland 1,339 
bales; greasy merino 20d. to 28'4d.; scoured 294d. to 40d. 
Victoria 1,832 bales; greasy comeback 15d. to 22d.; greasy 
-erossbred lambs 7%d. to 17%d.; Adelaide 1,377 bales; 
scoured merino 18d. to 30d.; West Australia 1,841 bales; 
greasy merino 1414d. to 25'44d. New Zealand 2,632 bales; 
greasy crossbreds, home Continent 434d. to 17 %d. 

In London on Aug. 1 offerings were 12,000 bales. Demand 
sharp; prices firm. Chief buyers British and Continent. 
Details: Sydney, 746 bales; greasy merino, 184d. to 27 14d. 
Queensland, 587 bales, 21 4d. to 26%d. Victoria, 871 bales; 
greasy merino, 24 4d. to 30d.; scoured, 291% to 44d. Ade- 
laide, 1,644 bales; scoured merino, 23144d. to 40d. Tas- 
mania, 397 bales; greasy merino, 20'%4d. to 29d. New 
Zealand, 3,586 bales; Puntas, 4,060 bales, greasy crossbreds; 
former chiefly for home sales and the latter for the Continent. 
Best lots sold at 20d. and 1514d., respectively. In London 
on Aug. 2 joint offerings were 9,000 bales. Demand brisk; 
price firmer on most grades. New Zealand furnished over 
50% of the greasy crossbreds, to quick British and Conti- 
nental buyers at prices ranging from 614d. to 15d. A little 
Sydney and Queensland merinos promptly taken; best 
greasy at 27d. and scoured at 444d. The Cape’s offerings 
of ‘3,462 bales sold to the Continent. Prices advanced a 
little, best greasy at 171% and snow white at 40d. 

In London on Aug. 3 the fifth series of the London colonial 
wool auctions closed with offerings of over 7,000 bales; 
total since July 18, 150,000 bales, of which 133,000 bales 
were sold. During the series the British purchased 70,000 
bales, the Continent 62,000 and America 1,000. Compared 
with June prices superior greasy merinos advanced from 
®9 to 20%. Other merinos were unchanged. Fine greasy 
erossbreds were 5% higher; medium and coarse unchanged. 
The activity of Continental sections was a noticeable factor. 
Prices closed stronger on all descriptions of merinos, chiefly 
Sydney scoured, on which the best price was 451d. and 
New Zealand greasy crossbreds, which sold at 17d. The 
next series will open Sept. 4 with offerings of about 114,- 
000 bales. 


EE 
COTTON. 
Friday Night, August 4 1922. 
THE MOVEMENT OF THE CROP, as indicated by our 
‘telegrams from the South to-night, is given below. For the 
‘week ending this evening the total receipts have reached 


Galveston _ . 





32,031 bales, against 34,393 bales last week and 31,697 bales 
the previous week, making the total receipts since the Ist 
of August, 1922, 10,803 bales, against 52,597 bales for the 
same period of 1921, showing a decrease since Aug. 1 1922 of 
41,794 bales. 





| Total. 
33! 14,936 
571 
8,850 
155 


55 
4,485 
200 


438 
92 
1,055 


143 
82 

aiken 969 
week_| 5,438) 806 2,282 2,884! 4,831! 32,031 

The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 


Sat. | Mon. | Tues. | Wed. | Thurs. 
968| 381) 2,014 

“615 

“108 
59 
25 
63! 


Receipts at 
Galveston 968) 8, 
Texas City | 
New Orleans 7| 35, 
Mobile 5 | 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Wilmington 


~ 
-% 





ht te Cr oe 
© Is] 


Ort 


hoeho bo! 


mwWtNOO! NOK oO 


— 
tio 
cw 


a 
+ 


-—— = 





444 


§} 15,790 





Totals this week_ 5.4: 








| 
Stock. 


—— ee 
——— ~ ——— — 


This | Since Aug This |SinceAug, | 
Week. | 11922. | Week. | 11921. | 1922. | 1921. 
25,232) 
300) 


a eee 





Receipts to 
Aug. 4. 


Galveston .._--- | 14,936) 
Texas City | of] 
Houston ______.- © wtitaseul 
Port Arthur, &c__! 

New Orleans__-_-_- 

Mobile | 


4,528 38.965 
_.| 1,316) 
7,214 
eas 478) 
2.963! 18,945) 
47\ 2,453! 


68,179) 
1/001 


Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Pac sccages 
N’'port News, &c_' | | 
: 390) 50) 35,¢ | 155,125 
$: 6 10,584 


CAD et et pet 
* * el + 








Boston 

Baltimore _ _----- 965 52: | 500 
Philadelphia | | | 881) 6,201 
_ ‘Totals ...----- 32,031! 10,803! 86.944) 52,597! 438,896 1.301.921 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














| 
1918. | 


= ya i 
Galveston ___| 6,309) 
TexasOity ,&c. 9,008 126) 
New Orleans- 6,078) 
Mobile 900 
Savannah____ 17,479 
Brunswick _-_- 
Charleston _ -- 
Wilmington _ _ 
Norfolk 

N’port N., &c. 
All others --_- 


Total this wk_ 


Receipts at— 1922. 1921. 1920. 1919. 














86,944 33,727 
10,803! 52,597 72,670! 42,273 

The exports for the week ending this evening reach a total 
of 74,080 bales, of which 18.264 were to Great Britain, 
8,514 to France and 47,302 to other destinations. Exports 
for the week and since Aug. 1 1922 are as follows: 




















Since Aug. 1__ 








| Week ending August 4 1922. | From Aug. 1 1922 to Aug. 4 1922. 
Ezporited to— Exported to— 


| Great 
| Britain. | France. | 





Exports — 

from— Great | 

Britain. France. 
§,522 
4,753) 








Other . Total. 


—_— oes 


Other. | Total. 


6.250) 
350 


—— a 








10,030, 22,802) 
11,990! 17,093 
1,624 2,066 
7,616, 7,616 
wana 69 

6,885) 15,167, 
110 


New Orleans 


Savannah -__' 
Charleston - 
New York_. 
Philadelphia 
San Fran__- 


18,264, 8,514) 39,245] 66,023 


1,100 1,100 








1,599 12,041 
9,763 10,488|104,229 124,480 2,409 60,321! 68,485 
16.097 5751 12.967| 29.639 500| 11,567, 19,175 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





Total . .-- 20,197 








a -~——_ | —--— —_—__- ___ —- = —s -—— 


Total 
Total 


192% - 
1920- 








| On Shipboard, Not Cleared for— 
| Great | Ger- | Other 
Aug. 4 al— Britain.) France.) many. |Cont’nt., 


' 
i 


1,751 
61) 





Coast- 
wise. 


| Leaving 
Total. , Stock. 


2,500 16,631) 
131. 25,452 


2,600 
30 
225) 


4,100, 163,530 
49,038 389,858 
84,606, 1,218,765 
63.851} 677.430 


1;300, 4,000) 7,080 
New Orleans. -_| 814} 4,011) 20,435 
Savannah esest esesl 3 eseci eins 
Charleston *_- _| 250) “= 650) 1,200 
9OF 





Galveston 


Mobile 30 msaiitc 

Norfolk | epee died 225 

Other ports *_-_| 2,000 500, 
4! 10,261) 29,440 


Total 1922-.| 4,092) 2.31 
Total 1921__' 9,250) 6,446) 32,964! 33,129 

Total 1920-. 19,356! 7,803) 12,059! 21,133 

* Estimated. 

Speculation in cotton for future delivery has been much 
more active, with violent fluctuations in prices, ending 
lower. The Government report on the 1st inst. was the sig- 
nal for an advance of roughly $8 to $925 per bale. But be- 
fore the close there was a reaction of $2 50 to $3 50 on profit 
taking. The net advance that day was $525 to $550 per 
bale. Liverpool on the same day rose equal to about $7 and 
spot markets 100 to 125 points here and at the South. Just 
before the report was received there was an unaccountable 


1,600) 
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advance in futures here of 50 to 70 points. This occurred 3 
or 4 minutes before the flash came of 70.8% and excited a 
good deal of wonderment. There may have been no “leak.” 
It is insisted at Washington that there was nothing of the 
kind. Possibly it may be partly explained by the fact that 
on Tuesday morning came the average guess of the New 
Orleans Cotton Exchange on the Government report of 72.5 
a8 against 73.4, the average at the New York Cotton Ex- 
change. The excitement on the announcement of a condition 
of 70.8% against 71.2% last month, 64.7% last year, 74.1 in 
1920 and a 10-year average of 73 is not difficult to under- 
Stand, when it is recalled that in some 15 private reports the 
average was 73.2%. Even the American Cotton Association, 
which rarely makes the mistake of putting the condition too 
high, had stated it at 73.4%, an increase for the month of 
2.4%. Yet the Government states that there was a decrease 
in the condition during July of .4 of 1%. To be sure, this de- 
crease looks small by comparison with the average decrease 
for July during the last 10 years of 3.9%. But on the other 
hand, it was very different from the general run of reports, 
which had stated that there had been an improvement dur- 
ing July of anywhere from 2 to 4%. The announcement of 
70.8% was the signal for a scene of excitement at the Ex- 
change such as has not been witnessed since the most stir- 
ring times of the World War. For a time it looked as though 
the advance would run the prescribed fluctuations for the 
day, namely 200 points. It was really 150 to 184 points be- 
fore a reaction of 50 to 75 points came. Another unexpected 
announcement was in regard to the abandonment of acreage. 
Private reports have put it at 3 to 4%. The Government 
report stated it at 7.1%. This ew as at first erroneously sup- 
posed to mean that it must be deducted from the original es- 
timate some time ago of 10% increase. This would make the 
net increase only 2.9%. Of itself this gave a noticeable im- 
petus to the rise of prices, although it was later announced 
that there was a misunderstanding on this point and that as 
the trade understood it, the original increase of 10% stood. 
That would mean 34,852,000 acres. Various and rather con- 
fusing reports were made in regard to the boll weevil infesta- 
tion and damage. But the sum and substance was that there 
is a greater infestation than ever before and that, according 
to some renorters, the damage has been ranged from 8.2% to 
nearly 40%. Of course, it is really too early to say just what 
the damage has been. The month of August will make that 
clearer. But many take the ground that it is absurd to sup- 
pose that with the infestation practically universal in the 
belt, with the numbers of the pest greater than ever before, 
that serious damage can be avoided, despite the energetic ef- 
forts made this year by farmers east ci the Mississippi to 
keep down the pest; despite, too, the reports that hot dry 
weather has also done much to check it in Texas. It is 
claimed, however, that the adult boll weevil is not harmed by 
very high temperatures, but only the grubs. 

Meanwhile, the Government crop estimate is 11,449,000 
bales, against 11,065,000 in the July 3 report; 7,953,641 last 
year, 13,439,603 two years ago, 11,420,763 in 1919-20, 12,040.,- 
532 in 1918-19 and 11,302,375 in 1917-18. And it is contended 
that a crop of barely 11,500,000 bales will not do. The New 
Orleans estimate of the world’s carry-over is 4,904,000 bales, 
showing a loss during the season of 4,245,000 bales, some- 
thing unprecedented in cotton history. And meanwhile the 
impression is growing that the consumption of American 
cotton is bound to increase during the season just open. Last 
season it is said to have been 12,804,000 bales, against 10,500,- 
000 bales in the previous season. The estimates for the new 
season range from 13,000,000 to 13,500,000 bales. The idea 
of some is that the available supply in the United States 
during the present season is likely to be drawn down to a 
dangerously low level, although it would appear that there 
is no danger of scarcity for some months to come, even if it 
is to be apprehended some time before the beginning of the 
next season of 1923-24. And the technical position is be- 
lieved to be improving. For two days following the issuance 
of the Government report, not to speak of a reaction which 
occurred late on the day when it appeared, there was a very 
substantial reaction, almost wiping out the excited advance 
which took place on the announcement of the memorable fig- 
ures of 70.8%. It has since disappeared. In this reaction a 
great deal of long cotton was sold. The bull account turned 
out to be much larger than many people had suspected. But 
bulls finding that the outside public did not come in on the 
Bureau report became disappointed and sold heavily. The 
result was sharply to reduce the long account. And latterly 
there has been a noticeable tendency to increase the short 
interest. At the same time an important factor is beginning 
to attract more and more notice. That is the drouth in 
Texas. There has been little rain in that State for nine 
weeks. Reports of rains on the 3rd inst. were later denied. 
For some several weeks past the temperatures have been 
high in that State. Latterly they have been 100 to 114 de- 
grees over a large portion of its area. Oklahoma has also 
been dry, with temperatures of 100 to 110. At the same time 
rains have persisted in Georgia and the Carolinas. While 
Oklahoma and Texas are too dry, Alabama, South Carolina, 
North Carolina, Arkansas, Tennessee, and as many believe, 
Georgia, need dry hot weather for a time. Of late, more- 
over, the trade has begun to buy a little more freely. To all 
appearances Japanese trade interests have latterly bought 





————— 
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December heavily. Rightly or wrongly, they are supposed to 
have taken in two days some 25,000 bales. If Liverpool sold 
to some extent it has also bought. On the other hand, the 
trade and the speculative world have been cold towards the 
Government report. They think it was too low. They re- 
member the Department’s blunder last year. They are skep- 
tical now at home and abroad. Liverpool spot sales of late 
have been only 5,000 to 6,000 bales a day. Manchester, Fall 
River and Worth Street have all in a sense given the Govern- 
ment report the cold shoulder. They think it is too early to 
dogmatize about the size of the crop, the abandonment of 
acreage and the damage by weevil. In any case, they criti- 
cise the wide disparity between the Government report and 
the average of the private reports recently issued. And the 
South has been selling. It is to all appearances bearish now 
as it has been for months past. Wall Street has been a heavy 
seller; also the West. Bulls have sold out. On the other 
hand, some maintain that the Department is right; that 70.8 
is not at all too low; that the Government reports will in the 
long run dominate the cotton situation in this country what- 
ever may be said to the contrary. 

To-day prices were irregular, closing lower, owing to re- 
ports of rains in Texas and the dulness of trade for raw and 
manufactured cotton at home and abroad. The recent bull 
movement was based on an expectation of serious damage. 
It has not occurred. The Government report of 70.8% has 
latterly fallen flat. The big advance on August 1 has since 
been lost. The South is a persistent seller. Hedge selling 
is expected to increase before long. Spot markets were dull 
and weak. The basis has latterly declined. Closing prices 
are 20 to 27 points lower than a week ago. Spot cotton 
closed at 21.45c. for middling, a decline for the week of 30 
points. 


The following averages of the differences between grades, 
as figured from the Aug. 3 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Aug. 10. 


ape ee 1.81 on| *Middling ‘‘yellow”’ tinged_____- 1.55 off 
Strict good middling....._...__-- 1.38 on| *Strictlow mid. “yellow” tinged. _2.28 off 
ET TT .94 on! *Low middling “‘yellow”’ tinged. _3.10 off 
I .54 on | Good middling ‘“‘yellow” stained_1.25 off 
Stric low middling...........-.. .56 off | *Strict mid. “‘yellow”’ stained. __._2.18 off 
i 1.25 off! *Middling ‘“‘yellow’’ stained... 3.03 off 
*Strict good ordinary -.....- ~~. 2.13 oft| *Good middling “blue” stained. _ 1.38 off 
es on ne iin e 3.03 off; *Strict middling ‘‘blue”’ stained..2.13 off 
Strict good mid. “‘yellow”’ tinged. .53 on} *Middling ‘“‘blue”’ stained.__.__- 2.95 off 
Good middling ‘‘yellow’’ tinged._. .03 on *These ten grades are not deliverable 
Strict middling ‘“‘yellow”’’ tinged_. .54 off} upon future contracts. 


The official quotation for middling upland cotton bg the 
New York market each day for the past week has 


July 29 to Aug. 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 21.70 21.45 22.55 22.05 21.70 21.45 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





Spot. Futures SALES. 

Market Market — 
Closed. Closed. Spot. ; Contr't. 
Saturday _ -.- raed 5 pts. dec___| Barely steady- - os iil eis 
Monday __-_!Quiet, 25 pts. dec__|Very steady--- ----| 3,800 
Tuesday ___|Steady, 110 pts. adv|Steady seuvek Bae 
Wednesday _ | Quiet, 50 pts. dec__|Barely steady - - eiaiell odie 
Thursday -._|Quiet, 35 pts. dec__|Barely steady - . ae ot aia 
Friday uiet, 25 pts. dec__|Barely steady - - mahede aan 


Total ___- __..| 5,600! 5,600 


FUTURES.—-The highest, lowest and closing prices at 
New York for the past week have been as follows: 


| 



































Saturday,| Monday,| Tuesday ,| Wed'day,|Thursd@y,| Friday, 
July 29.| July 31. ; oe .2.| Aw. 3. | Aug. 











July— 
Range ____. 
Closing - _- 

August— 
Range ___._._j21. - _—_—_— — D 
Closing __. Oe -i21. —122.13 21.55 —\{; 

Se plember— 
Range ___-. j\— — —i/21. yn. Ma, wepediggs modadies 21.17-i22 
Closing __._|21.é —{21.22 —i22.: —}21.76 —j21.38 —j/21.10 bidi— — — 

October — 
Range ___.__/21. .56)21.10~-.30)21.15-195)| 21 .79-123'21 .20-.95 .07-.46/}21.07-195 
Closing ____|21.42-.45|21.21-.22}22.30 —-|21.79-.81)\21. .45|21 .20-.22|\—- — — 

November— 
Range —_—_ — -—|— — 21.22 — 10 —j-— - - 35 — 21 22— 
Closing ._...|21.38 —j21.; 22.27 —i21.78 —i21. ~ 22 — —_— 

December— 
Range _____|21. 4 5/21 .05~.25)21.11-180)21.77-I22'21. .92'21.16-.50|21.05-122 
Closing _.. . |21.35-.37/21.18-.20\|22.25-.27|21 .77-.80)21. 521/21 .23-.26|—- —_- — 

January 
Range ____ _}21.20-.34'21.08-.90)21.00-/60)21. 21.15-.70)21 .00-.42|21.00-160 
Closing . 21.21-.22'21.04 -—|22.10 —j/21. —|21.41-.42/21.12-.15;—- — — 

Felruary— ae 
Range ___.-_/2]. —|— §—— —J—  —- —/2].70-.7]1|\— — —Ii— — —i41.11-. 
Closing = an 2 : ° . y ° —— 22.08 ——14 .o4 . 21.3 4 10 Er SS 

March— 
Range ___..|21.17-.31): 20 97-180) 21 .52-103'21.15-.68/21.00-. 30) 20. 85-180 
Closing __..|21.18 - .96- .97)\22.07-.11}21.52 21.30-.35/21.08-.10;—- — — 

April— | 
Range _____|—- —- —)—-  -  - ei n seo 
Closing .__..|21.12 ——|20. —j22.01 —j21.47 —j21.25 —_ 

May— 
Range _._-../21. .14)20.83-.95| 20.83-125) 21 .40-.93'21.05-. 15): 
Closing __...|21.05-. 5 21.95-.98)21.41-.45): — 

June— | 











Closing ..-. — — —!121.35 —|: 
July— 
Range __...|-—- — : — — —/2165 — 
Closing - . lien. aoe —— = —IZ1.00 i 


{2le. 22c. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows 


Foreign stocks, as 


well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 


But to make the total the complete figures 


for to-night 


(Friday), we add the item of exports from the United States, 
including i in it the exports of Friday only. 


Aug 
ak oF Liverpool _ - 
Stock at London 


Stock at Manchester _.. 
Total Great Britain_. 


Stock at Hamburg- 
Stock at Bremen_. 
Stock at Havre. _. 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa. __. 
Stock at Ghent 
Stock at Antwerp 


Total Continental stocks 


Total European stocks 
India cotton afloat for Europe. 
American cotton afloat for Europe 
afloat for Eur’e 
Egypt 


E t, Brazil, &c. 
Stock in Alexandria, 


9? ) ae 
bales 


65,000 


821.000 
23 066 
185.000 
149.000 
9 O00 
77.000 
42 000 
& O00 
1,000 


,315,000 
81,000 
190,000 
97 ,000 
220), N00 


Stock in Bombay, India 


Stock in U. 
Stock in U. 
U. 8. Sakeres to-day - 


4 ports. 


Total visible supply 


Of the above, 
American— 
Liverpool stock - 
Manchester stock 
Continental stock 


American afloat for Europe 


U. S. port stocks 
U. 8S. interior stocks 
U. 8. exports to-day - 


Total American - 


East Indian, 
Liverpool stock - 


London stock -_ -.-- ------ 


Manchester stoc k. 
Continental stock 


India afloat for = i re 
, afloat 


Brazil, &c. 


Brazil, a&c.— 


. interior tow ns 


495 ,000 


1921. 


J 
799, 000 1,075,000 


2 000 
87,000 


i, 164. 000 


22,060 
227.000 
132,000 

10,000 

93 .000 

26 .000 

35,000 


595.000 
1,759,000 


y's ot 
357 614 
3,000 
64. 000 
53,000 


9/371 


_-— re ee 


427,900 

42 000 
407 ,000 
1°0,.000 
438.896 
355,159 


bales. 


673,000 

73,000 
516,000 
357,614 


303 ,37 I 
1,099,238 


9,371 





.1,860,055 


328 ,000 


‘ 23,000 
abincen 88,000 
$1,000 
97 ,000 

220,000 


4,031 594 


402,000 
2,000 
14,000 
79,000 
48,000 
53,000 
264 ,OO0 


1920. 

991,000 
12.000 

125,000 


1,128,000 


83,000 
172,000 


73,000 
79,000 
26,000 


433,000 
100,000 
170,587 


41,000 
72,000 


1919. 

770,000 
13,000 
9] ‘000 


"87 4, 000 


10,000 
126.000 
3,000 
64 000 
62,000 


~~ —- 


265.000 
661,000 1,139,000 


44,000 


418,947 


60,000 
180,000 


1,340,000 1,040,000 


741,290 1,072,181 


as | 646 
17 





3 3665, 055 6,046, 594 4,870, 1004,7: 
totals of American and other descriptions are as follows: 


666,000 — 


113,000 
362,000 
170,587 
741, 
842 646 


1,577 


ee ee 


2,897, 100 3,1 125. 433 


290 1,072 


746,904 
25,401 


26. 433 


567 ,000 


60,000 


" 235,000 


418 947 
,181] 
746, ‘004 
__ 25,4 401 


203 ,000 
13,000 
31,000 
30,000 
44 ,000 
60,000 


t, 
Stack i in Alexandria, Egypt. 
Stock in Bombay, India _- 


B Total East India, &c- 
Total American. -- -- 


72,000 180,000 
340,000 1,040,000 


73,000 1,601,000 
2,897,100 3,125,433 


5 6.046.594 4.870.100 4. 726 433 
849d. "27 -i0d. "18.534. 
13.45¢. 39.50c. 32.15e. 


968 ,000 


-_-— << 


_1,805 ,000 
sn ,860, 055 


8, 665.0. oor ) 


1,153,000 1,< 


2,015, 000 1,9 
4,031,594 


—— - 








Total visible supply - a 
Middling uplands, iverpool__ 
Middling uplands, New York 


Egypt, good 
Peruvian, rough good, 
Broach fine, Liverpool 


sakel, Liverpool 


Live pool. x 


Tinnevelly, good, Liv erpool- ee 


18.00d. 
10.00d. 
7 80d. 
830d. 


71.00d. 
44 .00d. 
20.60d. 
21.85d. 


34.00d. 
29 .50d. 
17 .85d. 
18.10d. 


Continental imports for past week have been 73,000 bales. 

The above figures for 1922 show a decrease from last week 
of 174,833 bales, a loss of 2,381,559 bales from 1921, a decline 
of 1 205, 045 bales from 1920 and a falling off of 1 061,378 


bales from 1919. 9 @ om Rl Re at RM 4 ite mea 


~ AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


------ 








Movement to Aug. 4 1922. 
| Shtp- | ‘Stocks 
————| ments.| Aug. 

‘Season. | Week.| 4. 


80) 


Movement to 


Recei nts ; 


Aug. 5 1921. 








mace t pis. Ship- 
ments. 
Week. 


Stocks 





Week. , W eek. J Season. 
627 
a 3,113 
917 11, 644 
: 416 
Ark., Helena_. : Tor 
Little Rock. . 22) 320 
Pine Bluff- _. 1,687, 
Ga., Albany --. 











Ala., Birming’m 17: 5 


186 
| 269) 
100, 

] 00 

1, es 


351 
120 
111 
2,002 


Montgomery. 








20 
220 
1,605 2,663) 1, 341| 
3,641 3,125 3,000 
1,230 6, . ee | 

442 +267 250, 
3,926) 6, 710, 700 

400; 3,! 7 oe 


i 20) 
400 200) 
Augusta. -.-_- 
Columbus - - - 


La., Shreveport 
Miss.,Columbus 
Clarksdale -- 
Greenwood - - 
Meridian. - - - 
Natchez _--_- 
Vicksburg - - - 
Yazoo City _- 
Mo., St. Louis- 
N.C.,Gr’nsboro 


2,133 
500 
107 


400 
7 











11,863 6,227| 13,734| 12.974 
395 395| 1,728 7,375 
27 27) 65 59 
Okla., Altus. _- 19 19} 209, 852 1,041) 9,341 
Chickasha. -_- 161 161) 350, 603 | 1,517] 7,324 
Oklahoma - - - 75) 328 3,298 7 | 2 13 
8.C..Greenvillel 3,000) 5,000, 17,647 3,003} 17,068 
Greenwood - - ..--| 8,926 446} 8,042 
Tenn., Memphis 5,785 g 693! 9,948, 59,728 ; 15,078 251,485 
Nashville....| ____ | 83, 377 : ; 17; 1,130 
Texas, Abilene. ina eee 54 ‘ ot aoe 66| 1.111 
Brenham... 31 29| 2,565 73, 3,632 
biel ies 187 340, 1,660 

94 | 666) 4,462 1,037; 30,866 

| a oe an eee | 3,300 

11,162 32,465! 39,257 43,641 205,985 

34 34! 60 260 144 563, 7,415 
ee | ‘760 

2) 2,336 1,097, 1,959 14,046 


27,227' 61,168355.159' 80.785 


5, 297 
317 











3, 000 


1,651 
Honey Grove 
Houston - - - - 





San Antonio- ESS 
Fort Worth_. 52 


Total, 41 towns! 




















40,881 74,011 110,778 1099238 





The above total show that the interior stocks have de- 
creased during the week 33,671 bales and are to-night 744,079 
bales less than at the same pericd last year. The receipts at 
all the towns have been 39,904 bales less than the same 
week last year. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows 

1922 1921 

Aug. 4- Since Since 
SMopes—_ Week. Aug. Week. Aug. 1 

ia St. Louis------ pee ¥,22 16,541 15,541 


Via Mounds es 2.760 1,920 
Via Rock Islan d. 52 52 


Via Louisville _. a 2 1,651 1,212 
Via Virginia points Premera ee fF 3,52: 1,486 1,250 
Via other routes, &c 7 13,426 9,86 
aa Fl 3 35,736 29 836 
&c__- 1,194 07 2.857 2,370 

47: 2! 724 518 
2,143 968 
5,724 3 856 


30,012 25,980 








Total gross overland- _- 
Deduct Shipments— 
Overland to N. Y., Boston, 
Between interior towns 
Inland, &c., from South- _- 








Total to be deducted vid ee @ ear: 











Le aving total net overland*______18,010 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movemen 
has been 18,010 bales, against 30,012 bales for the week last 
year, and that for the season to date the aggregate net over 
land exhibits a decrease from a year ago of 15,250 bales. 

-1922-——_  ————1921 
Since Since 
Week. Week. 


Aug. 1. Aug. 1. 
Receipts at ports to Aug. 4______ 32,031 10,803 86 944 52,597 
Net overland to Aug. 4 _.. 18,010 10,739 30,012 25,980 
South’n consumption to Aug. 4_a_ 91,000 73,000 


72,000 60,000 
soonces Ge 93.533 189,956 138,577 
ee 


221,000 *29,993 218,000 
._-107,370 wha: moe 
pS ae. 
43,467 14,688 29 ,041 
* Decrease during week. 2z Less than Aug. 1. 
Movement into sight in previous years: 
Week— Bales.| Since Aug. 1— 
1920—Aug. 6-- _. 7¥9,635|1920—Aug. 6 


1919—Aug. 8 _. 91,751'1919—Aug. 8 
1918—Aug. 9- : 95,024 1918 —Aug. 9. 


QUOT. ATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


10,730 


In Sight and Spinners’ 
Takings. 








Total marketed______. 
Interior stocks in excess. _ 








Came into sight during week- 


Total in sight Aug. 4. 120,577 


22,463 








North. spinn’s’ takings to Aug. 4-_ 





Closing Quotations for Middling Cotton on— 
Monday. Wed day.|\Thursd’y.| Friday. 
22. 00 


Week ending 
Aug. 4. 





at urday. Tuesday. 











Galveston 

New eee 
Sk 
Savannah 
Norfolk 
Baltimore. __ - 
Augusta ______ 
Memphis -_----- 
Houston - 

Little Rock. 
Dallas _ 

Fort Worth. 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


























Saturday, | Monday, Tuesday, 


| Wednesday, 
_suly 29. | July 31. Aug. 1. 
— | — 

-~ 


Aw. Be 


Thursday, 


| 5 y toma 4 
Aug. 3. | A 
vg wes 











et nipilceiediiemametiniatiel 





bid|21.73 


bid 21. 30 = bid} 20. 85 —_ 62 bid 
September aaa , 


October __ _'20. 96- -20. 98' 20. 81-2 -20. 88/21. 88. 21 92 21. 40- 21 
November |— of asides! dent 
December. 4 85-: 5-20. 88/20. 71-2 -20. 75. 21.79-21. 
January -_|20.81 ——\20. 67 ——|21.73-21. 
February . | — a 
March... __|20.71 20.75 75|20. 58 ——|21.63-2 21 69 21.19-21.20 
April _ __- naisliien \* 


20. 60 ——|20.43 —|21.50° bid 21 09 bid] 20. 78-20.82 


—_—_— oma | ae — ee | me 





20.81 





bid| 20, 66 





45 45\20. 95-20.96 '20. 72-20.74 
nadied ants 

37 20.98-21.00 20.72-20.75 
.26|20.93-20.94|20.68-20.70 


84/21. 33-21 
— 25-21 


—|— — ae on 


_ 


20. 88- 20. 90 20. 62 


— 


20 52. bid 


Quiet 
Steady 


Quiet 
Steady 


Quiet 
Steady 











Quiet | Quiet Steady 


Options.| Steady 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 


Aug. 4 for each of the past 32 years have been as konowe: 
21.45c. 


iBarely st’y Steady 





7 .00c. 

ae. 

.94c. 

8c. 

892 _ .o8C. 
*.11891 ____. 8.00c. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate that 
temperatures have been somewhat above normal in the 
central and eastern districts and unusually high in the 
northwestern section of the cotton belt. The weather, 
however, has been generally favorable except west of the 
Mississippi, where it has been a little too dry and in a few 
central and eastern localities where it has been too wet. 
Weevil are still being checked in Texas and bolls are reported 
as opening rapidly in Alabama and southern Georgia. 

Texas.—Cotton has made fairly good progress. Hot, dry 
weather has caused shedding, but has held weevil in check. 
Picking has progressed favorably in the south. 

Mobile.—The weather has been very favorable and bolls 
are opening freely. The first new bale was received to-day 
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(Friday), which is nine days earlier than last season on | 200,000 acres and California 45,000 acres. The great decrease in acreage . 
from the high figure of 1920 followed the disastrous break in prices that year. : 


































































































account of which an early movement is expected. LEON M. ESTABROOK, Chairman, | 
; Rain. Rainfall. Thermometer ‘ NAT. C. MURRAY, 8. A. JONES, . 
Galveston, Texas__________ 1day 022in. high 92 low 78 mean 85 | “PProved: G. K. HOLMES, L. L. JANES, 
lige pe en ia en aiaiades dry high 102 low 70 mean &6 C. F. MARVIN, F. W. GIST, | 
——, St Re ae es ] ay 0.09 in. —— 99 id 70 mean 84 Acting Secretary. Crop Reporting Board. 
ownsville.-_-...--____- -2days O88 in. high 96 low 72 mean 84 Infestation and Damage by Boll Weevil.—Senate Resolution : ss . 
Do y PEE enecancwnsak 1 day 0 02 in. high 90) low 76 mean 83 July 12 1922, directed the Secretary of Agriculture to eae oe 
ne IE el lbatalaiateatatarenatete dry high 102 low 76 mean 89 | State Agriculcural Commissioners, and County Agents together with the 
oa paewrecccecsccss ae dry | high 111 low 74 mean 93 | forces now employed by the Crop Reporting Bureau, the total acreage | 
= lalate tar rte 1 day ] 53 in. neo 98 low 62 mean 80 now infested by the boll weevil, and the estimated damage to the crop 
ET “weeeteetntesens yd hich Oe ne . == 7) ae ao hee: such acreage and estimated damage to be given by 
wid Behnneeomhane bee f ates ne S 3 r 
SE ee ame 1 day 0.02 in high 101 1 7 > res te se ee ‘ shown in the i > 
Nacos ee eee : _ p it ~ high 103 low } a ae The results of the inquiry are shown in the follwing table. 
lf eS ry igh 100 low 72 mean 86 | ; | 
ae ..... PATS a a ER ap Shoe high 107 low 72 mean 9) : Portion Now Infested by the Boll Weevil as | 
San Antonio PEN MERE HES T1 dry high 105 low 73 mean 89 Reported. 
it ce whwwd a eae tw te ry ig _.. low 72 mean _- we 
Weatherford_......._______- dry high 105 low “4 ne 99 a Total Cotton Commissioners; County Cotion , Bureau's 
Ardmore, Tat setae dry high 106 low 71 mean 89 State. Acreage, Acres of Agriculiure.| Agents. | Reporters. | Agents. ? 
ee dry high 108 low 69 mean 8&9 mae 
Muskogee ________________2days 033 in. high 103 low 72 mean 88 Virginia -- - - 51,000 | 0% 0.0% 0% 0% 
Oklahoma City__........-- dry high 105 low 74 mean 89 No. Caro- - 1,601,000 | 40% 20.7 % 36.2% 40% 
Brinkley, Ark____________-_ dry high 100 low 69 mean 85 | 30. Caro---| 2,230,000 | ----- 92.0% 94.1% 100% 
SR ORES Cadaain paige lday 040in. high 100 low 70 mean 8&5 | Georgia----| 4,129,000 50% over 1921) 97.0% 93.0% 100% 
i 1 day 0.07 in. high 98 low 71 mean 8&5 Florida - - - - 122,000 | 100% 95.5% 95.4% - 
ainda am saa 2days 2.19in. high 102 low 69 mean 86 | 4labama_.-| 2,995, | 100% 92.2% 89.7% | 100% 
Alexandria, La___________- 2days 029in. high 101 low 73 mean 87 | Mississippi-| 3,200,000 | 100 % 85.4% 88.19 100% 
Amite __.._________......2days 1.50in. high 93 low 69 mean 8] | Louisiana--} 1,311,000 | 95 % 95.0% 92.5% 90% 
I a i 2days 1.15in. high 98 low 71 mean 84 Texas ----- 12,312,000 80% 8% 62.5% 68% 
Okolona, Miss.___________. lday 0.12in. high101 low 70 mean 86 Oklahoma.-| 2,840,000 | ~-------| 59.0% 57.0% 80% 
a 2days 0. 58in. high 99 low 69 mean 84 Arkansas. - - 2,893,000 70% ‘2 /0 63.6% 70% 
le SN a BB hae dry high 101 low 70 mean 8§ | J&nmessee- - 819,000 | 15% 60.5% 44.6% 5% 
a es 2days 0.69in. high 94 low71 mean 83 | Missouri--- 156,000 | Trace 0.0% Trace Trace 
ge 4days 0.54in. high 92 low71 mean 82 | New Mexico 46,000 | ----- | ----- | ----- osiaim 
a ia espana a i: dry high 98 low 67 mean 83 | Afizona_.--) (105,000 | ----- | ----- | ----- pais'g 
ory 2 Pe ea : Gaye g Mt in. piso 97 a7 73 mean 85 | California- - 210,000 | ----- | ----- | ----- ---- ' 
RR ei edn ohn ie tees es arto 3 days 5 in igh 96 low 70 mean 82 . r : 
—— Ss cart a tcesisnneit nani oove 0.88 in. nc 93 low 68 mean 81 U. §.....- | 34,852,000 ' = ----- 80.2% 71.3% ~--- 
aa hUlUh Fh igh 95 low 73 mean S8t] ~ « 7; ; DR j Y : . 
Savannah, Ga____.........3 days 1.2lin. high 97 low71 mean 84 SRCIREINS 155 Eh LOWE CORTES. SGEWe. 
ESE ET 2days 0.12in. high 98 low 66 mean 82 ESTIMATED DAMAGE TO THE COTTON CROP CAUSED BY 
Augusta_________- _.._....3 days 0.44in. high 98 low 69 mean 84 BOLL WEEVIL TO JULY 25, AS REPORTED. 
oe ~eraa=--=- otenae 2 ym : a2 - — 99 —~ 66 mean 83 
snarieston, §8.O.........-- 4days 2. n gh 97 low 68 mean 83 — | , 
Greenwood -_-.__.........3 days 2.59in. high 92 low 67 mean 80 State 7 atoms | Suey | PP ey Bureau's 
oo ae ee eee 4 days 1.64 in ae a low 68 mean _. J 0. gricuuure.| gents. porters. Agents. ‘i 
Ree ener: 4days 2.75in. high 94 low 66 mean 801] yviroini. 
Charlotte, N. C__________- 2days 030in. high 94 low 62 mean 8) a = “| We ese eae 0.0% 
Dt Ppccedewtdn en eanee 5 days 1.62in. high 94 low65 mean 8)] <« Sete gh —— at (9 ‘2% 1.4% 
at elnhe RRC gent 4days 137in. high 97 low 60 mean 79 | South Carolina--| 7 -- ~~. Le, 30: 5a 10.0% 
Dyersburg, Tenn ~~ ------- Iday 021 in. high 96 low 69 mean 83 | florida. -__- | Seer an ab 48:69 scp 
BEEP eonacecesacceecece y ig 96 ow 74 mean 85 Al iubama Pee De eee 25.0% 15.7% 9146 | oKne 
ae 0% 5.4% 21.4% 25.0% 
: . ~- r rar Mississippi - - — - -- 5-109 21.09 21.9% 23.0% 
WORLD'S SUPPLY AND TAKINGS OF COTTON. _ | Louisiana. 22-77 30-40% 27.0% 31.0% | 28.0% 
, GS pS 30.0% O% ee i ee 
. ES CR ene eae 4.09 29 
Cotton Takings. 1922. | 1921 ° yo nay ay: fone 8-10% 129% 20.27% a bei ee 
— oo Week. | Season Week. | Season. aa ee ig eee te ees 2n OG y 
E ee . oe a Ws. ON. MI a 5 eee 0% 0.0% 0.0% 
Visible supply July 28________- 3,839,888} _______- 6,148,428} ______-- Sere anne. oh, reeee.. 2 ieee. bn Sees 
Vue ete BUG. 1......----] sene-s gi “ (| gpppervete 7 8 tf UTE 0 Ce Fee Anes Beer ee 
American in sight to Aug. 4----} 107,370) eee ee Yok Rey ener ner ge cer ESE ar Ur ERATOR PERE YER eat OREN yrERy 
Bombay receipts to Aug. 3-- --- 24,000} 12,000) 40,000) 35,000 a Dependent entirely on later weather. Local estimates range 1 to 90% 
Other India shipments to Aug. 3 1,000) 550) 1,000) die aie b Too small to estimate at this date. 
Alexandria receipts to Aug. 2_-_- e anne 5,000 4,000 LEON M. ESTABROOK, Chairman, 
Other supply to Aug. 2*______- b4,000) 63.000) 8,000) 6,000 at [a :: > ree rh 
— i. ; LS, . L. JANES, 
Tete oumply..........--++; 3,978,658| 3,848,534/6,362,391| 6,276,827 F. W. GIST, | 
_ Deduct— ; | | __ Crop Reporting Board. 
Visible supply Aug. 4---------. 3,665,055) 3,665,055/6,046,594) 6,046,594 Approved: C. F. MARVIN, Acting Secretary. 
° a ene! a ate Gant es . Supplementary Cotton Report: 
Total takings to Aug. 4_a__-_-_-- 313,603 | 183,479} 315,797) 230,233 ‘ : :, — 
Of which Amerieaii- = ————- 130-203] 171998] Ba0-ro7| 772°283 | og Compliance with Genate Resolution date are presented below regarding 
Of which other - ------------ 44,400! 11,550 79,000 58,000 | to July 25. None of these figures affect the Board's regular report in 
: any way. 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. Cotton Acreage Abandoned to July 1: 
a This total embraces since Aug. 1 the total estimated consumption by United States Senate Resolution 319, passed July 11 1922 directs 


Southern mills, 72,000 bales in 1922 and 60,000 bales in 1921—-takings | that the Secretary of Agriculture confer with the Commissioners of Agri- 
not being available—and the aggregate amounts taken by Northern aud | culiure and the Agricultural Agents of the various counties in the cotton- 
foreign spinners 241,603. bales in 1922 and 170,233 in 1921, of which | growing States and ascertain just what in their opinion is the percentage 
230,053 bales and 112,233 bales American. Db Estimated. of abandoned cotton acreage up to July 1 1922, and publish said information 
in the August 1 Crop Report. 

AGRICULTURAL DEPARTMENT REPORT ON COT- | _ Following is a summary of replies from the parties mentioned: 














































































































rr Y ' rAQIH "Tr. CY ’ rn = ae . : 

TON ACREAGE AND ( ONDI TION. rhe Agricultural neinten: At dicnie Anibeinnal 

Department at Washington on Tuesday of this week (Aug. 1) Agents. 

issued its report on cotton acreage and condition as of July25, , Opinion of me Cotton we Average 

‘ , ; ‘a a ees wF _ . ne , ‘ommissioner O ounties in plies YD) 

and the following is the complete official text of the report: State. Agriculture. the dante. | ieadteed. | Roniies. 

UNITED STATES DEPARTMENT OF AGRICULTURE. a Abandoned. r PT mee 
Bureau of Agricultural Economics. Ms age eee ecw enpusberenn ag 48 4.2 %e 
Washington, D. C., August 1 1922, 11:004a. m. i Heo, anfowes ewes : aN 2-9 £0 

The Crop Reporting Board of the Bureau of Agricultural Economics of een PRED ~~ - wan anne --- 46 26 4.8% 
the United States Department of Agriculture estimates, from the reports | pyOLBia----------~ pore soes able - 46 1.4% 
of the correspondents and agents of the Bureau, that the condition of the feet eerecceces © Rr they c 67 23 9.2% 
cotton crop on July 25 was 70.8% of a normal, as compared with 71.2 Mi aed weecere- ee eS 7o 78 24 3-3 7% 
on June 25 1922, 64.7 on July 25 1921, 74.1 on July 25 1920 and 73.0, the a SSIDD!- ------- ve 8 it ‘ Cs f 27 4.8% 
average on July 25 of the past ten years. ig lhe ery little 188 17 15.1% 

A condition of 70.8 on July 25 forecasts a yield per acre of about 157.2 Oklaho —okadetetaetetatets 4% Ps 20 7.87% 
pounds and a total production of about 11,449,000 bales of 500 pounds TS OMA... ------ Not over 0.2% 4 32 4.4% 
gross. The final outturn may be larger or smaller than this amount accord- | 7 pa0hae ~~ - ~~~ ~~~ prego 2% ‘ 16 3-9 7 
ing aS conditions developing during the remainder of the season prove more em w---2--- out 15% = 15 2.2% 
or tess favorable to the crop than average. Last year the production was | 1) or eget eee cene----- 3 0.7% 
7,953,641 bales, two years ago 13,439,603, three years ago 11,420,763, a EEO cecce] = eoeoerecore= 7 -- | eree- 
four years ago 12,040.532, and five years ago 11,302,375 bales. OC: hiforniz ieteteetetetetated (ilineeketehetetatetetenate > -- ----- 

Comparison of conditions, by States, follows: JEUEETB-- ee eeeee| ene nn--ere- -- = | onee- 

| | | ‘AOS Se eee 846 295 7.1% 
| July 25. | Change — aaa = ace on ‘ . 
| July | June | | June 25 to _ The estimate of acreage issued by the Board on July 3 related to that 
State. 25, oO, | Ten- July 25. in cultivation on June 25 after practically all of the indicated abandon- 
1922. | 1922. || 1921. | 1920. | Year e ment had taken place. 
| iver. | (lO- yr. ' . ‘ 
| : 1922. | Aver. ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Tirwinia....... ---- , RH &: 7¢ 81 —§ ( ; . an , ’ 
Wen Gasolina. ee 3 76 | 75 - 77 +2 a Amnenes Egupt, 1922. 1921. 1920. 
South Carolina.---.-| 60 60 || 62 re ts ih t= August 2. 
| Ni 54 58 5 ) 7 — — <r 4 
a ...7....... 65 75 |} 60 64 71 || —10| —5 | *ecetpts (cantars) . 
Alabama___--------| 70 68 || 58 67 69 +2| —5 | Sally lela dah 12,000 45,000 yal 
Mississippi ..-....._- 74 76 «|| «68 71 72 —2| —4 | _Since Aug. 1----------- ------ ~----- 5 
tT ccnedaw adie 70 69 || 59 71 40 ii +3 — . & 
se 72 72 |} 62 74 72 | 0 —§ Since Since Since 
Arkansas_-.-_.---- _.| 8] RO 76 78 76 || «+1 —é Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Tennessee _ _- ------ 5 83 75 76 78 || +2 0) = - — en - - = 
6 cw ene 90 92 i} 80 S1 80 || —2 0 BO LAVOEBOE 202 onnccce 2,000 o---1| 6,400 ----1| 3,000 os aun 
POR. .nccseces 75 76 68 85 77 (| —!l ——Z To Manchester, &c __.__| 4,000 tage 500 socett Gane sini 
} adda 95 91. || 83 85 9 || +41 +2 To Continent and India-| 1,000} ----|| 1,750} ----|| 600) ---- 
pO 86 85 || 89 85 | *90 || +1) *+1 To America --~--.-------- =ididl  ‘secell kL osen eee 
y N ree 85 85 SS 85 — — - - = 5 6 
pee eeece : bil } Total exports... -_-_-- 7,000! -...110,000! -..-|I 7,750! _--- 
United States- ------ 70.8 | 71.2 il 64.7 | 74.1 | 73.0 || —0.4 | —3.9 Note.—A cantar is 99 lbs. Egyptian baies weign about 750 lbs. 




















SWteeauer avereme. This statement shows that the receipts for th» week ending 


The acreage of Arizona Egyptian cotton in 1922 is estimated at 80,000 August 2 were 12,000 cantars and the foreign shipments 
acres in Arizona and less than 1,000 acres in California. In 1921 Arizona 7.000 bales 
had 75,000 acres and California 9,000 acres, while in 1920 Arizona reported ’ . 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, for three years, have been as follows: 

















1922. 





Aug. 3. . 
Recetpts a— Since 


Since , Stnce 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 


— | | —- — — —— | —— 
24,000} 12,000! 30,000! 20,000! 18,000) _ 18,000 








Bombay .- 








For the Week. Since Aug. 1. 








Great 
Total. ' Britain. 


10,000) 23,000! 33,000 

__..| 20,000) 20,000 
17,000; 1,000) 22,000 
1,000 


1,000! 5,000 6.000. 

Total all— | | 
1922 _...| 11,000) 23,000) 34,000 

das 20,000) 20,000) 

5,000 1,000) 28,000) 


Contt- Japan & 
nent. China. | 


Contt- Japan & 


Erports. | Great 
nen. | China. 


‘Br tain. 








10,500 

12,000 
1920 

Other India}— 
 >_= 
a 
1920. 





1,000) 
5.000 








6 050 





A, 








22,000 “7.000 22,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 14,000 bales during the week, and since Aug. 1 show an 
increase of 4,450 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yards and cloths is quiet, in consequence of American 
news. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 





1921-22. 


8 lbs. Shtrt- 
ings, Common 
to Finest. 


1920-21. 


8% Ibs. Shirt- 
ings, Common 
to Finest 





S 
*g 








a 


d. 
16% 
16% 
16 4 
16% 
17 


17% 
17% 
17 
17 


16% 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 66,023 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

NEW YORK—To Liverpool—July 28—Celtic, 363...Aug. 2— 
Laconia, 6,356; Elyria, 6 3 
To y lay 28—Breiz Izel, 555.._.Aug. 1—Sarcoxie, 1 ,002- 
u 


To Antwerp—July 28—Naperian, 866-..Aug. 1—Imoko, 522-.- 
To Bremen—July 28—America, 2,352...Aug. 2—Mount Clin- 
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Bales. 


ica, 1,072 
To Hamburg—Aug. 1—Minnekahda, 307 
GALVESTON—To Liverpool—July 31—Orator , 4,150; Abercos, 1,805 5,955 
To Havre—July 31—Effna, 6,250 
To Manchester—July 31—Abercos, 567 
To Antwerp—July 31—Effna, 316 
To Ghent—July 31—Effna, 350 
To Bremen—July 31—Cody, 6,000 
To Japan—July 29—Ethan Allen, 2,464 : 
To China—July 29—Ethan Allen, 900 | 
NEW ORLEANS—To Genoa—July 28—Liberty Bell, 2,013______- 
To Venice—July 28——Kossuth, 1,413___Aug 3—Casey, 650_-.- : 
To Genoa—July 28—Kossuth, 82_.__July 29—Sirio, 3,471 __- 
Aug. 3—Mar Negro, 1,321 
To Rotterdam—July 28—Argalia, 27.._._July 15—Agnarius, 15 
Aug. 3—Leerdam, 233 : 
To Bremen—July 29—Zenon, 1,646.._..July 27—West 
ranus, 100___.Aug. 2—Westerwald, 200__.__________.- 
To Hamburg—July 27—West Norranus, 17__._Aug. 2—Wester- 
wald, 202 
To Liverpool—July 29—Maquan, 4,452_____________. 
To Manchester-—July 29—Maquan, 301_--_- 
To Havre—Aug. 2—Utah, 350_____________- 
To Piraeus—Aug. 3—Casey, 100 
To Vera Cruz—Aug. 3—Yucatan, 500-__. 
SAVANNAH—To Bremen—July 31—Aladdin, 2,085. 
To Rotterdam—July 31—Aladdin, 200 
To Piraeus—July 31—Aladdin, 100 
To Japan—Aug. 1—Endicott, 2,500___Aug. 
Maru, 1,700 4,200 
To Genoa—Aug. 3—Liberty Bell, 1,031 1,031 
CHARLESTON—To Manchester—July 10—West Harshaw, 69___. 69 
MOBILE—To Havre—Aug. 1—Hastings, 247 y 
To Liverpool—July 31—Maiden Creek, 195 
o Bremen—Aug. 2—West Norranus, 1,624 
PHILADELPHIA—To Havre—July 22—Breiz Izel, 110 
SAN FRANCISCO—To Japan—July 29—Taiyo Maru, 1,100 


Nor- 


2— Washington 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


July 14. July21. July 28. 
Sales of the week 37 ,000 32,000 20,000 
Of which American 17,000 é 
Actual export 3,000 
Forwarde 59,000 


854,000 
494,000 
67,000 


Of which American 
Total imports 

Of which American 42,000 
Amount afloat 131,000 
gmOf which American # 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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| 
Spot. Saturday. Monday. | Tuesday. Wednesday | Thursday. Friday. 
i 





ee a A —- 


Market, ({ 
12:15 Quiet. 
P.M. 





Quiet. Quiet. Quiet. Quiet. 


Mid .Up!'ds 13.00 


5,000 | 
Dull, 


$@ 14 pts. | 
decline. 


12.87 
4,000 


Quiet, 
2@4 pts. 


13.40 13.30 


6,000 5,000 


13.01 
5,000 


Quiet but |Very st’dy, Barely st’y, 
st'dy, 13@/unch’g'd to) 6@16 pts. 
advance. 19 pts.dec./1 pt. dec.| decline. 


Easy, | Steady, | Steady, Quiet, 
14@30 pts. 65@75 pts./22@25 pts.| 9@ 14 pts. |17@22 pts. 
P.M. | | decline. | advance. | decline. | decline. | decline. 


Prices of futures at Liverpool for each day are given below: 


Sat. Mon. | 
| 124| 12%) 12% 
p.m.p. m.\p. m. 


HOLIDAY 


Futures. 
Market 
opened /| 





Market, /{ Barely st'y, 
4 } 

















Tues. | Wed. Thurs. Fri. 


12%| 4:00, 12%) 4:00: 12%! 4:00) 12% 
|D.m./D. M./p. m./p. M./p. m./p. m. 


July 29 





to 
Aug. 4. 











d. | d. 
85)12.76)12.75 
80 12.67|12.58]12.57 
68 12.55)12.46/12.45 
56|12.42 12.34/12.33) 
5112.35,12.28/12.28,12.17 
11.81/12.4312.29/12.21/12.21)12.10)12. 
11.77 12.39 12.25)12.17|12.17|12.06|11.9 
11.74/12.36)12.21/12.13112.13}12.02|11.9 
11.68/12.30)12.14)12.07/12.07)11.96)11. 
11.62)12.2 12.09112. 12.02/11.90)11. 
11.46)12.19}12.01/11.95)11.95)11.86}11. 
11.51/12.1411.9511.89/11.8911.80!11. 





SS 


November ___. 
December.___ _ 
January _____. 8611. 
February ____. ‘Ll. , 
March...____. 
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BREADSTUFEFS. 


Friday Night, Aug. 4 1922. 

Flour has shown a downward tendency in sympathy with 
falling prices for wheat. The decline in cash wheat has nat- 
urally tended to shape the course of prices for flour, al- 
though there has been, it is true, considerable irregularity in 
quotations. It is noticeable that in some cases old crop hard 
winter flour, or spring wheat flour for prompt delivery has 
commanded premiums, although it is also stated that some 
of the mills at times have been selling even for prompt deliv- 
ery at declining prices. Buyers have taken fair quantities 
for quick shipment owing to the delay in settling the railroad 
strike, and also because stocks here had fallen to a rather 
low level. Yet there is a general hope that the strike might 
soon be settled and it was noticeable that as a rule buyers 
were disposed to limit their purchases to actual necessities. 
For there is a growing belief that prices of wheat will con- 
tinue to drift downward. Under such circumstances it is not 
difficult to understand the attitude of buyers who as far as 
may be feasible, adopt a waiting attitude. There is there- 
fore very little buying for forward shipment, although at 
lower prices there has been a little more interest shown. It 
is stated that owing to a noticeable decline in the cash pre- 
miums for wheat at the Northwest some of the spring wheat 
mills have now and then named considerably lower prices for 
flour. Reports from the spring wheat belt both as to the size 
and quality of the crop have been encouraging. 

Wheat declined, with July falling off early in the week 5c. 
per bushel, though later on there was a rally. But in the 
main, with favorable crop prospects and growing hopes of a 
settlement of the railroad strike there has been a pressure to 
sell which has had a very evident effect on prices. Besides, 








; the export demand early in the week fell.off. The movement 


of wheat to primary points in the meantime has been larger 
than was expected, considering the railroad strike. The vis- 
ible supply of wheat increased last week 4,198,000 bushels, 
as against 5,421,000 in the same week last year. This brings 
the total up to 19,669,000 bushels, against 24,658,000 a year 
ago. Liverpool prices have declined sharply. It was said 
here at one time that exporters had filled their most urgent 
requirements for the time being. On Thursday, to be sure, 
1,000,000 bushels were reported taken at Chicago for export; 
also 500,000 bushels of Durum wheat. New low records have 
been established in all the grain markets, namely wheat, 
corn, oats and rye. And this fact has evidently had a cer- 
tain moral effect. 

Snow says spring wheat is maturing without any serious 
general rust losses, though damage in spots is apparent. The 
average condition is returned at 82%. This indicates a crop 
of 273,000,000 bushels. He thinks the total wheat promise 
appears to approximate 831,000,000, against an official fore- 
cast last month of 817,000,000 bushels. 

Grain crop conditions in Europe are about an average or 
slightly below, according to reports to the Department of 
Agriculture covering the latter half of June and the first 
part of July. Dry weather in England has been offset only 
partially by cool rainy days. In France rains and low tem- 
peratures have delayed growth. In Russia conditions varied 
from fair to good. In Spain they were slightly below aver- 
age. They were poor in Africa. Crop failures were re- 
ported in South Africa and Egyptian wheat was slightly be- 
low average. In Australia rains, cold weather and snow 
were said to have proved beneficial. In Poland the estimated 
wheat production is placed at 44,300,000 bushels, or 25% 
more than last year’s harvest. So said a recent cablegram 
from the International Institute of Rome, but in Algeria, 
Morocco and Tunis the cron showed a reduction of 52% to 
29,800,000 bushels. 

According to Moscow advices, there is a bumper crop grow- 
ing in Russia. Accurate estimates of the grain crop of 1922 
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in that country, it is added, are lacking, but from nearly 
every province reports come that such growing crops have 
not been seen for many years. When rain was needed it 
came this spring in profusion, and when sunshine was 
Wanted it was there. And it is further said that unless some 
unprecedented weather condition develops between now and 
the time of harvest, practically every bushel of seed planted 
last autumn and this spring seems sure to bear fruit. 
To-day prices advanced about 3c., September touching 
108144. There were reports of recent large export sales. The 
estimates ran as high as 3,000,000 bushels sold on Thursday, 
although others put it 1,000,000 bushels or more under this. 
The vital point was that export inquiries increased. And at 
Chicago there was a good deal of covering of shorts. Julius 
H. Barnes issued a statement predicting higher prices. 
George E. Marcy, President of the Armour Grain Co., issued 
a statement along the same lines. Exporters took to-day 
around 450,000 bushels at Chicago. Cash premiums were 
stronger at 3\%4c. over September for No. 2 red, and 5 to 5c. 
over September for No. 2 hard. Chicago said that about 500,- 
000 bushels had been sold for export at the seaboard on over- 
night orders. Houses with seaboard connections were good 
buyers of futures. Finally. the technical position proved to 
be stronger. There have been too many bears. The position 
had become oversold. The final prices were practically the 
Same aS a week ago on September. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
cts_130 124% 125% 125 124% 129 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 


cts.11014 105 - 
September delivery 107% 105% 105% 108% 
11 107% 109% 


December delivery 107% 10844 107% 
May delivery : 112% 112% 112% 113% 


Indian corn has declined, nartly owing to favorable weath- 
er. Kansas and Oklahoma had beneficial rains. The rest 
of the belt had sufficient moisture. Latterly, however, corn 
has been braced by the rally in wheat. Also, receipts at in- 
terior points fell off. Country offerings were reported small. 
The visible supply in the United States decreased last week 
3,910,000 bushels, against, to be sure, 4,303,000 bushels in the 
Same week last year. It is true, too, that the total is still 
19,509,000 bushels, against 14,587,000 bushels a year ago. So 
that statistics have been a bearish factor rather than other- 
wise. At the same time shorts were sobered by some of the 
crop reports, which put the yield at a smaller total than had 
been generally expected. One of these estimates fell below 
3,000,000,000 bushels. This caused covering. But export 
demand has been small where there has been any at all, and 
with favorable weather the drift of prices has been on the 
whole downward, although to-day there was an upward turn 
with wheat. Premiums on ¢ash corn to-day were rather 
stronger. 

To-day prices advanced 114c., ending, however, about 11<c. 
lower for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 yellow cts. 82 80 81 81 80 81 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery ne aan kate  eaaill 
September delivery 9 1% 61% O61 62% 
December delivery 8% 573 58% 57% 57% 58% 
Cn  eivataeeibedke £ikeh  “ialea ae 61% 61 61% 

Mats declined with corn and wheat, especially as trade 
was dull. The demand lacked snap. There are no anxious 
buvers in sight. And new oats are in increasing supply. 
There is greater pressure to sell at the West. The cash de- 
mand in the meantime is poor. Exporters hold aloof. The 
total visible supply in the United States is 36,591,000 bush- 
els, against 38,562,000 last year. Some private crop esti- 
mates run up nearly to 1,200,000,000 bushels. The supply 
this season is expected to be abundant. 

To-day prices advanced slightly. They made no emphatic 
response to stronger higher prices for wheat and corn. There 
is too great a pressure of new oats. Premiums on cash oats 
were lower at Chicago. No 3 white as a rule sold at the 
September price, with no great amount of trading. Septem- 
ber oats end about lic. lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ss A i cts. 47 46% 46% 46% 45% 46 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
. 324% 31% oi - Co 
. 34% 33% 33 
.. 34% 36 35% 
oe a “2 


July deliver 


July deliver 

September delivery 

December delivery ------------ 
May delivery ee ae : | 

Rye declined with other grain and larger offerings of new 
crop rye. The export demand, too, was only moderate. At 
the Northwest arrivals of new rye are increasing, and it is 
said that the weight of the grain is the heaviest on record 
there. Hedge selling has latterly increased in Chicago. 
Prices fell to new low records. The visible supply last week 
increased 342.000 bushels against an increase of 742,000 last 
vear. The total is now 1,293,000 bushels against 1,346,000 a 
vear ago. 

To-day prices advanced in company with wheat and corn. 
September reached 7544c. and December 76%c., with a fair 
demand. September, however. ends 3c. lower than last Fri- 
day, and during the week has touched a new low record. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
- Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery _ 781, 75 73% 73% 73% 75% 
December delivery....---.------ «9's 76%4 74%, 76% 


33% 
36% 
39 1, 


‘ % 
5 


- 
‘ 
- © 
‘ 





The following are closing quotations: 


GRAIN. 
| Oats— 
No. 2 red $129 | No.2 
No. 2 hard winter__. 1 33 
Corn— | 
No, 2 
Rye—N 


Barley— 
81 | Feeding 
80% Malting 
FLOUR. 
Spring patents $7 50) 
inter straights, soft. - 50) 
Hard winter straights-_- 6 25. 
First spring clears 6 50) 
Rye flour 6 00) 
Corn goods, 100 1 
Yellow meal 
Corn flour 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUGUST 1.—Weather conditions in their relation to the 
crops are summarized as follows by the Department of 
Agriculture in its weekly weather bulletin issued on Aug. 2: 


COTTON .—The cotton crop was favorably affected by the weather of 
the week, except that there was a lack of moisture in the more western 

ortion of the belt, and where it was too wet in a few central and eastern 
ocalities. Moderate rainfall was the rule from the Mississippi Valley 
eastward, but to the westward little or no rain fell. 

Temperatures were somewhat past normal in the central and eastern 
district and were unusually high in the northwestern portion of the belt. 
Sunshine was generally ample except in northwestern localities. 

The crop made favorable progress in North Carolina, except where it 
was too wet in parts of the coastal plains, while the weather was generally 
favorable in South Carolina, although there was too much moisture in 
some central counties and the plants were sapere as sappy with some 
shedding, but fruiting fairly well generally. The week was very favorable 
for cotton in Georgia, where very good to excellent progress was reported 
and generally fair advance was indicated from Alabama. 

The progress was very good in the northern and southern portions of 
Mississippi, but less favorable where the rainfall was heavier in the central 
portion. It showed very good development in Louisiana and most of 
Arkansas, the warm dry weather being favorable in the latter State. 
Conditions were less favorable, however, in Texas and Oklahoma. The 
plants are shedding in the former State, as a result of warm dry weather, 
although the early planting continued in fair to gece condition; the he ee 
of the crop in Texas was poor to only fair. he progress and condition 
were fair in Oklahoma, but the plant was needing rain badly in the western 
portion, where wilting and shedding were reported. 

Weevil was generally less active, particularly in the western portion of 
the belt, although they continued numerous in most sections, and were 
doing considerable damage in many localities. Bolls were reported as 
say ng rapidly in southern Georgia, and picking p ed favorably. 

he weather was very favorable for this work in the south portion of Texas. 

CORN .—The rainfall in the central and upper Mississippi Valley, much 
of the great plains area and in localities of the Ohio Valley was very beneficial 
to corn. e late crop, however, in the lower great plains, in Texas and 
some other southern localities needed rain badly. The condition and 
Socmogmnent of the crop were reported as excellent in all sections of Missouri 
and fair to very good in Iowa. Moderately heavy rains occurred in the 
last named State, especially in the western portion, where moisture had 
been badly needed. The progress of the crop was very good in Lilinois, 
fair to very good in Indiana generally, although it needed rain in the eastern 
portion; it was good in Ohio, but needed rain in many places, with consider- 
able damage by hail and high winds locally. The crop was favorably 
affected by the weather in the Middle Atlantic States and was doing well 
in northeastern districts. 

Broom corn was damaged by the recent drought in the southern great 
plains, especially in western Oklahoma. The nights continued too cool 
for best development of this crop in the western upper Lakes region, where 
drought was backward, while yields were uneven, but generally fair, and 
showed some improvement in Minnesota. 

Corn had mostly tasselled out to the extreme north-central portion of 
the a1 f 

WHEAT .—Reports of black rust in spring wheat continued from the 
central and eastern portions of North Dakota but the crop was too far 
advanced to suffer serious damage. 

OATS.—Oats and barley harvests continued in the northeastern States, 
with fair weather prevailing, and ge | pr in the Ohio Valley 
region; the yields in the latter were mostly disappointing. Considerable 
oats in shock were damaged in Iowa by molding, rotting and sprouting, 
due to wet weather. Oats were benefited in many of the latter western 
districts by the showers of the week. Flax was reported in mostly 
condition in South Dakota. Rice did well in California, and the condition 
and progress of this crop was reported as good in Texas. Harvest of the 
early crop was in progress in Louisiana. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


Nos. 2, 3 and 4 
Nos. 2-0 and 3.0... 
Nos. 4-0 and 5-0 





Receipts at— 


eee em OC -  -C—sC— 


: : 
Flour. | ; : | Corn. | Oats. | Barley. 
bdis. 196/bs.|bush . 60 lbs .\bush. 56 lbs .\bush. 32 lbs bush ABlbs |bush .561bs . 

197,000, 4,326,000 000; 160, 218,000 
Minneapolis. 7 val , ; 7 , 105, 282,000 
Duluth - __- , : 


, i ashi aoedanll 191,000 
Milwaukee .-_| 66 000 ’ 
Toledo ------| boseual 

Detroit __--_. rl 
Indianapolis nee 
St. Loulis_. 63,000) 
Peoria __ . 30,000) 
Kansas City -- vies --| 
GED cccce. ; 
St. Joseph -__. — 





—_—--—-—~ wu 


Chicago 








510,000) 
1,389,000) 

393,000 
4,859.00 
1,377, : ‘ 

12,000 








630,000 a 
361,000 16,074,000 5,225,000) 4,540,000 


Total wk. ‘22 
Same wk. ‘Zl 
Same wk. ‘20 





479,000) 22,019,000 
242,000 9,348,000) 


4,496, 
3,570, 


10,378 ,000 
4,187,000: 


re re ee ee ee 





wee ee Oe — 





Since Aug. l—_| 
1921-22. __ 21,188,000,171,504,000/392,932,000)216,569,000'31,818,000)24, 966,000 
1920-21. 26,576,000 399,589,000 159,003 ,0001238 608.0003 1, 185,000|20,654.009 
1919-20. _ | 19.885,000'44.5.647.0001222.099,000215.462,000133,320,000/40,871 00, 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday July 29 1922, follow: 


























Bushels. ‘Bushels. Bushels . 
ina 117,000 25,000 
21,000 : — 


Receipts at Flour. 


Wheat. | 
| Barrels. | Bushels. | Bushels. 
183,000 = 1,414,000) 236 ,000 
54,000) 918,000 380 ,000 | 
13,000 1,246,000) 376 000 16,000) 
75,000 =1,016,000) 109,000, 15,000 
| 371,000) ae a rowel 
4,101,000| 2,202,000 456,000, 
89,000 36 ,000 44,000 


000 3,339,0001 1,312,000) 


3,339 ,000 
99,783,000) 41,801,000 


New York 
Philadelphia . _' 
Baltimore -| 
New Orleans* 
Galveston 
Montreal 
Boston 


112,000 
64,000 80,000 
20,000 we 


———- ll 





nee a eae Oe 


433,000, 217,000 
9,991,000)18,542,000 
\---- — $$} 

Same week '21, 519,000' 7,688,000, 2,970,000 1,630,000! 475,000 723.000 
Since Jan.1'21!14,208,000 124,963,000' 53,452,000! 30,707,000! 9,993,00013 883.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of tading. 


Total wk. '22) 409,000, 9,155,000 
Since Jan.1’22)\13,597,000,116,490,000 





—— eee ee 
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The exports from the several seaboard ports for the week 
ending Saturday, July 29 1922, are shown in the annexed 
statement: 





Barley. 
Barrels. | Bushels. ‘| Bushels. Bushels.| 
37,253) 851,382) 86,245/320,901 
4,000 110,000) 2,000 
6,000) oa 
4, 000) 8,000 
3.000 
21 000) 


Exports from— Wheat. Corn. Oats. Rye. 


eee + oe 


| Flour. | 





—_—-—< - -—— a 


Bushels. 
365,997 
78,000) 
121,000 
954,000 


Bushels. 
942,948 


937,000 


New York... 
Boston . 
Philadelphia - 
Baltimore 
Mobile _. 

New Orleans 
Galveston ____. 
Montreal 


171,000/669,000 


“3,000 pS, Wie 


20,000 
| Gb ite ee 

3,104, 000 | 2,094,000 o| 
Total week 1922. 2-6. 460 .94813.642,997 142,253\2,220, 382. 931,245 606,901 
Same week 1921___|5.942.091/3.818.973 292,855 1,685,479 554,826 935,678 


The destination of these exports for the week and since 
July 1 1922 is as below: 





67.000|1.085.000| 176 ,000 276, 000 





- ~~ 























Corn. 
Ww ook | Since 
| July 29 July 1 
Barrels.| Barrels. Dushels. |  Bushels. | Bushels. Bushels. 
82,284 273,967| 1,870,843 6,203,596 1,403,917) 3,394,649 
35,940 245,439) 4,590,105 16,038.944 2.209.080 6 336 ,538 
1,000 190,000 . : alike . 
, §0,000 30,000 


w Rees. 


a. Week Since 
July 29 July } 


Exports for Week Flour. 
and Since 


July 1 to— 





Week Since 
July 29| July 1 


eee a el - 





United Kingdom. 
Continent _____. , 
So. & Cent. Aner. -s-<-- 

1,000 
Brit.No.Am.Cols 
Other countries __ _ 


Total 1922 
Total 1921 





5,029 34,988 








6, 460, 948 22,250, 540 3,642, 997) 9, 863, 187 
5,942,091 23,582,534 3,318, 973) 10,377 ,280 


624, 394 
1,183,885 


142,253 
292,855 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Ju'y 28, and since July 1 1922 and 1921, 
are shown in the following: 














| Corn. 


1922. 1921. 


1921. 

W Teck | Since 5 “Since Week | Since | Since 

July 28. July 1. July 1. | July 28. | July 1. July 1. 
4 Pe ic aan 


Bushels. Bushels. Bushels. | Bushels. Bushels. | Bushels. 
7,219,000) 26,750,000) 30,616,000 3,576,000, 10,778,000) 10,892,000 
Russ. & Dan. 120,000 632,000 384,000 423,000| 1,579,000; 2,231,000 
Argentina. 3,757,000) 12,960,000) 5,219,000, 1,464,000) 7,500,000) 18,086,000 
Australia - 936,000) 3,080,000! 5,728,000 a 1,510,000 
India -. Voawwe sewée 592,000 ceowe | 

Oth. countr’! ore ee aes 


| Wheat. | 





1922. 





—— ee 





North Amer. 


220,000 








a es 

















12.032 000) 4 43, 422, 000 42,539,000 5,463, 000 20,077,000; 32,719,000 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, July 29, was as follows: 


GRAIN STOCKS, 
Wheat, Corn, 
bush. bush. 
470,000 192,000 





Oats, 
bush. 
1,353,000 
335,000 
71,000 
79,000 
8,000 
78,000 


Rye, 
bush. 
56,000 
1,000 
3,000 
90 ,000 


Barley, 
bush. 
118,000 


United States— 
ee 


Philadelphia - ee 
Baltimore 

Newport News. 

New Orleans 

Galveston 

i ae es 

Sioux City 


535,000 
306 ,000 
115,000 
1,846,000 
184,000 
58 ,000 
22,000 
6,712,000 
805,000 
191,000 
829,000 
415,000 
339,000 
189,000 
3,202 ,000 
12,000 

127 ,000 
503 ,000 
2,757 000 
170,000 


698,000 
1,388,000 
40,000 
19,000 
139,000 
3,000 

6§ 000 
18,000 
318,000 


1,286 ,000 
1,749,000 
940,000 

99,000 
524,000 

18,000 
3,005,000 

§36 ,000 
40,000 

394 000 
379,000 
1,982,000 

.--- 905,000 
.. 2,298,000 
179,000 
324,000 
491,000 
1,800,000 
362,000 
Total July 29 1922-_ 19, 667, 000 19, 509, 000 36, 591 000 
Total July 22 1922____15,479,000 23,419,000 38,769,000 951.000 
Total July 30 1921____ 24,658,000 14,587,000 38,562,000 1,346,0)0 1,845,000 


Note.—Bonded grain not included above: Oats, New York, 13.000 bushels: 
Buffalo, 76,000; Boston, 79,000; total, 168,000 bushels, against 140,000 in 1921: bar- 
ley, New York, 11,000 bushels: Duluth, 4,000; total, 15,000 bushels, against 7,000 
bushels in 1921; and wheat, New York, 49,000: Baltimore, 67,000; Buffalo, 788,000: 
i aga 352,000; Boston, 148,000; on Lakes, 553,000; total, 1,937,000 bushels 
D 

Canadian— 

Montreal 1,396,000 
Ft. William & Pt. Arthur. 9,478,000 
Other Canadian 1,139,000 

Total July 29 1922____ 12,013,000 

Total July 22 1922.___ 14,442,000 

Total July 30 1921____ 6,067,000 

Summary— 
American 
Canadian 


148,000 
1,000 
2,000 


3,738,000 
327,000 
273,000 

64,000 

9,798,000 
100,000 
622,000 
943 ,000 

29,000 
15,121,000 
162,000 

1,023,000 

326,000 
50,000 

1,909,000 

121,000 
61,000 


3,000 
172,000 
2,000 
25,000 
6,000 
22,000 
1,000 
11,000 
13,000 
345,000 1! 


Duluth 

St. Joseph, Mo 
Minneapolis 
a aa 
Kansas City. _. 


93 000 


Indianapolis 


7 000 
On Canal and River... : 





1,293,000 810,000 


878,000 


1,743,000 1,631,000 
2,296 ,000 

816,000 
1,743,000 4,743,000 
1,277,000 4,853,000 
1,968,000 10,094,000 


89,000 17€ ,000 
690 000 


353,000 


1,213,000 
1,109,000 
2,199,000 








10.000 
158,000 
19,667,000 19,509,000 36.591.000 
12,013,000 1.743.000 4.743'000 


Total July 29 1922____31,680,000 21,252,000 41,334,000 
Total July 22 1922____29,921,000 24, 696,000 43,622,000 
Total July 30 1921__. 30,725,000 16,555,000 48,656,000 


1,293 ,000 
89,000 


810,000 
1,213,000 
1,382,000 2,023,000 

961,000 1,987,000 
1,504,000 4,044,000 








_ — 
——— 


THE DRY GOODS TRADE. 


New York Friday Night, Aug. 4 1922. 

Business in markets for dry goods has been confined 
within conservative limits during the past week. Buyers in 
the cotton goods division of the markets during the early 
part of the week were inclined to await the publication of 
the Government Cotton Condition report before moving def- 
initely. Many were of the opinion that with average 
weather, prices for cotton would not be as high as manufac- 
turers were predicting a month or two ago, and in the event 











of lower cotton prices, values for the manufactured product 
would also be lower. The Government report when issued, 
however, took the trade by complete surprise, as it showed a 
loss during the month of July instead of a gain, as had been 
indicated by private estimates. It placed the condition of 
the crop as of July 25 at 70.8, compared with 71.2 a month 
ago, and completely changed the views of many merchants. 
There was no rush of buying, nevertheless, although the re- 
port stimulated a scattered demand for goods from various 
sources. Buyers in some directions appeared to adhere to 
the belief that it would be safer to follow the average of pri- 
vate estimates of crop conditions rather than be governed en- 
tirely by the Government Bureau which had been so unfor- 
tunately misled as to condtions a year ago. Other factors 
which tended to restrict activity were the uncertainty of the 
strike situation, insistence that the tariff bill as proposed in 
the Senate be enacted against the protests of leading au- 
thorities in the textile trades and the continued adverse re- 
ports from Europe. Until some of these disturbing elements 
develop a turn for the better, it is generally believed that 
jobbers and retailers throughout the country will continue 
to move cautiously before entering into extended engage- 
ments. Reports received from various sources during the 
past few days have indicated that export prospects for cot- 
ton goods were not altogether bright, owing to the high level 
of prices and adverse foreign exchange conditions. While 
South American countries continued to make purchases, 
sales for the most part have been confined to small lots. 


DOMESTIC COTTON GOODS: Demand for domestic 
cottons has been only moderately active during the past 
week. Despite the comparatively quite demand, however, 
many jobbers and commission houses found satisfaction in 
the fair volume of small orders that kept trickling in from 
road salesmen and through the mails. This continuous flow 
of small orders was taken to indicate generally heavy stock 
conditions, and led to predictions that there would be a re- 
sumption of buying on a more liberal scale as soon as there 
is a return of confidence in the outlook. In converted goods, 
shirtings have been given particularly good promise, both in 
styles that were prominent a year ago and new offerings. In 
the fine and fancy fabrics, crepes, ratines, ginghams and 


voiles appear to be leading the demand. Nanved goods rule 
firm in first hands, the market being featured by various 
withdrawals of merchandise and price advances. The ging- 
ham situation remains unchanged, some offers of merchan- 
dise for spring 1923 having been made on a tentative basis. 
According to reports, the offers met with a good response, 
although no price basis has as yet been established. Sales- 
men on the road with fine and fancy wash fabrics for spring 
are said to be doing a fair business on novelties and special- 
ties, but find buyers unwilling to make normal commitments 
on goods of a staple and semi-staple character. Sheetings 
have been inactive with few small sales at current prices. 
Prospects for a larger cotton yield than anticipated two 
months ago appears to be one of the factors which is having 
a tendency to check the enthusiasm of many buyers. Print 
cloths, 28-inch, 64 x 64’s construction, are listed at 7c., and 
the 27-inch, 64x 60's, at 6%ec. Gray goods in the 39-inch, 
68 x 72’s, are quoted at 9%c. and the 38-inch, 80 x 80's, at 
12%e. 


WOOLEN GOODS: The market for woolen goods con- 
tinues to maintain a firm undertone with the volume of trade 
moderate. The feature during the week was the completion 
of the American Woolen Co.’s openings for the spring of 1923. 
It showed its lines of fancy worsteds, fancy weave dyes and 
mixture suitings, and about 75% of the lines were quoted 
below $250 a vard, the reductions and advances being about 
evenly divided. It was considered quite evident that the 
company is going to make a drive for business. Some of the 
figures were taken to indicate that prices named on certain 
goods had been named for the one purpose of encouraging 
buyers to re-enter the market. 


FOREIGN DRY GOODS: Demand for lines has been less 
active during the week, with buyers confining purchases to 
small scattered lots. Although a resumption of buying on 
an increased scale is not looked for until early September, 
prices hold steady. There is little demand now for such 
lines as fine towelings or for embroidery linens and other 
novelty goods. Conditions in foreign markets, however, ac- 
cording to reports, are improving. There is a tendency to 
increase production, owing to low flax prices. On the other 
hand, demand from this side is quiet. Although the revised 
tariff schedule has been completed and made known and 
importers are much concerned over the higher rates, there 
has not been much attempt made so far to anticipate the 
advanced schedule by placing orders abroad. Burlaps, after 
ruling quiet and easy during the early part of the week, de- 
veloped activity and firmness. Large consumers are said to 
be re-entering the market for supplies. Spot lights are 
quoted at 6.20c. and heavies at 9.30c. 
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State and City Department 


MUNICIPAL BOND SALES IN JULY. 


The amount, according to our records, of long-term mu- 
nhicipal bonds disposed of during the month of July was 
591,839,171. This compares with last month and the cor- 
esponding month of last year as follows: June 1922, $116,- 
072,630; July 1921, $104,584,124. Important issues dis- 
osed of during the month were: Philadelphia, Pa., $6,000,- 
% registered and coupon bonds, to a syndicate com- 
osed of Brown Bros. & Co., Guaranty Company of New 
ork, Drexel & Co. and the Union Trust Co. of Pittsburgh, 
on its bid of par and interest for all or none; $3,000,000 4% 
hicago Sanitary District, Ill., bonds, to a syndicate headed 
by the Guaranty Company of New York, at 97.195, a basis 
of about 4.36%; $2,000,000 414% State of Alabama Series 
“A” public road, highway and bridge bonds (upon which 
an option held by a syndicate led by Barr Bros. & Co. of 
New York, to purchase the block, was exercised) at 100.125; 
Cleveland City School District, Ohio, $3,000,000 414% 
school building bonds at 100.08, a basis of about 4.49%, 

a syndicate headed by the Bankers Trust Co. of New Y oe 
which also secured an option on an additional $2,000,000; 
Essex County, N. J., $2,241,250 41% % refunding and impt. 
bonds at 100.04, a basis of about 4. 24%, and $400,000 414 % 
park bonds at 100.15, a basis of about 4.24%, to J. S. Rip- 
pel & Co. of Newark, N. J.; St. Louis County, Minn., $2,- 
000,000 5% road bonds to a syndicate headed by the William 
R. Compton Co. of New York at 102.07, a basis of about 
4.70%; Yonkers, N. Y., $1,801,000 414% bonds (represent- 
Ing four issues) to Lamport, Barker & Jennings, Inc., of 
New York at 101.6921, a basis of about 4.35%; $1,600,000 
Mount Vernon, N. Y., school bonds to a prominent New 
York syndicate at 101.917 for 4s, a basis of about 4.36%; 
$1,500,000 414% Nassau County, N. Y., road construction 
and improvement bonds to Kuhn, Loeb & Co. of N. Y. at 
102.319, a basis of about 4.09%; New Orleans, La., $1,400,- 
000 414% paving certificates to the Hibernia Securities Co.., 
Inc., of New Orleans, at 99.67, a basis of about 5.15%; 
$1,400,000 5%% Orla indo. Fla., bonds (consisting of four 
issues) to Dendion & Co. of Toledo at par; $1,170,000 414%4% 
school bonds of Hoboken, N. J., at par to Kissel, Kinnicutt 
& Co., B. J. Van Ingen & Co. and Kidredge & Co.; Mercer 
County , Pa., $1,000,000 bonds to the Colonial Prank Co. 
of Farrell and the First National Bank of Sharon at 101.141 
rope Ly for 414s, a basis of about 4.16%; $1,000,000 
44% State of Oregon highway bonds to a syndicate led by 
oo & Braun of New York at 101.29, a basis of about 
4.38%; $1,000,000 5% San Antonio Inde ‘pendent School 
District, Texas, school bonds to the Brown-Crummer Co. 
of Wichita, Kan., and Brandon, Gordon & Waddell of New 
York at 101.615, a basis of about 4.87%; York County, 
Pa., $1,000,000 414 % highway bonds to Reilly, Brock & Co. 
of Philadelphia at 101.51, a basis of about 4.14%; $1,000,000 
6% Imperial Irrigation District, Calif., bonds at 94 to the 
First Securities Co. of Los Angeles and the Anglo-London- 
Paris Co. of San Francisco, which also took an option on 
an additional $4,500,000. 

Short-term securities sold during July amounted to 
$25,605,000. Included in this total are $21,150,000 cor- 
porate stock notes put out by New York City. 

Disposals by United States possessions aggregated $21,- 
800,000. Included in this figure are $17,750,000 floated by 
Philippine Islands. The output of Canadian bonds during 
July reached $11,501,533. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 

1922. 






















1921. 1920. 1918. 
> $ 

91,839,171 104,584,124 57,009,875 

25,605,000 31,025,000 23,974,380 

11,501,633 21.177,037 9,716,155 

21,800,000 11,000,000 None 
None None None 


1919. 
bs 


83,990,424 23,142,908 
37,420,000 56,690,000 
«78,376,959 2.490.776 
200 ,000 None 
None None 


Perman’t loans (U. 8.) 
*Tempor’y loans(U.8.) 
Canadian I'’ns (perm’t) 
Bonds U.S. Possess’ns 
Gen. fd. bds. (N.Y.C.) 


EE _——  e. a ee 


Ti inégrcansendénn 150745, (804 167, 7.786, 161 90,700,410 199,987,383 82,323, 684 


* Including temporary securities issued by New York City, $21,150,000 in July 
1922, $25,415,000 in July 1921, $20,240,000 in July 1920, 319,260,000 in July 1919 
and $53,000,000 in July 1918. x Include $75,000,000 2-year notes and 10-year 
bonds of the Dominion of Canada. 





The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1922 were 
537 and 764, respectively. This contrasts with 535 and 722 
for June 1922 and with 320 and 406 for July 1921. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 


series of years. In these figures temporary loans, and also 


ssues by Canadian municipalities, are excluded. 
Month of 








For the | Month of For the 

July. Seven Months. July. Seren Months. 
SSS $91,839,171 $741,819,980! 1996_______-_- $25 442 095 $127 ,780,340 
I a oc 104,584,124 571,219,611) 1995______-_-_- 10,878,302 122,601,356 
ae .... 57,009,875 379,671,407 /| 1994_______-_- 33.233.254 171,102,409 
are 83,990,424 389,641,263'1993____. . 15,670,240 95,246,674 
1918_ . 23,142,908 174,909,192) 1992. ______- 12,861,550 100,489,945 
2 92,828,499 314,407,599) 1901_.._______- 8,262,495 69,485,555 
a 37,611,448 321,076,020) 1900. oe 8,104,043 86,047,708 
1915 .... 33,889,870 356,818,480) 1899_._______- 18,613,958 81,959,334 
ASR 26,776,973 384,334,150) 1898________-_ 7,868 563 51,947,110 
1913__....... 23,477,284 242,356,554) 1897_______-_- 17,389,859 90,665,236 
I a ihe 30,479,130 276,768,423| 1896________- 5,313,495 48 490,459 
ER . 42,231,297 265,493,667) 1895________- 15,374,660 72,366,273 
a 35,832,789 198,678,899) 1894_______. 8,253 ,237 74,680,229 
I tet So 20,120,647 227,245,964) 1893________- 1,691,600 34,354,715 
ees 21,108,678 190,191,257| 1892_._______- 4,139,100 53,232,391 
A 16,352,457 131,700,346 


In the following table we give a list of July 1922 loans in 


the amount of $91,839,171, 


issued by 537 


municipalities. 


In the case of each loan reference is made to the page in the 
“Chronicle’”’ where the accounts of the sale are given. 


JULY BOND SALES. 


Page. Name. Rate. Maturity. Amount. 
TT aw coe Si $150,000 
Ge h«- d s , Sec 6 én ioe 50,000 
564__Akron, Ohio (3 issues) ___6 1924-1932 38,200 
564__Akron, Ohio (2 issues) ___6 1925-1932 53,200 
564_.Akron, Ohio (2 issues) _ _.5% 1925-1930 12,000 
564__Akron, Ohio (2 issues) .__5% 1924-1932 86,400 
OT es 5 1924-1931 12,800 
564_-Alabama (State , Sar Bee ee 2.000.000 
564__ Alamosa. Colo__.______- 5 1932-1947 30,000 
TT «atl > Gs sncceessan 6 1922-1931 4,000 
ee +. Sa 4% §=1923-1932 30,000 
671__Allen County, Ind______- 4% 1923-1932 if. 000 
332__Allen County, Ind____-_- 5 1923- 1932 4,800 
564__Allentown, RG as i's anda 4% [’27, °32, °37, 100° 000 

"42, "47 & "52 
671__Andover, Mass_____-__-_- oA 1923-1927 100,000 
332__Anne Arundel Co., Md._.4% 1924-1948 ‘000 
671__Armstrong County, Pa_.4% 1925-1942 800,000 
332__Artesia, N. Mex_______- 6 d1942-1952 ,000 
564__Ashtabula Co., O.(2iss.).5% 1923-1931 388 O00} 
564__Ashtabula Co., O.(2iss.)_.5% 1925-1931 282,000 
ae. -eh, Goer ebectmooe 54% 1925-1949 668,000 
332__Athens, Ga. (3 issues)___5 1952 255,000 
n..ciihs Ei keasccsmian 5% 1924-1931 120,000 
561__Atlantic Ind. Dik ted weeded 5,000 
457__Attalia Irrig. Dist. "Wash. — ,000 
ae... meee, Bia EB conccsetbes 1923-1944 85,000 
564- _ Auxiliary Eastern Canal 
eC tie od! peed , ,000 
=. |) ® lO fe See Oo OOO} 
en. Cee Pals Pie occceéac — See Say ees r10.000 
332 _Av oyelles Parish, La____6 1923-1932 ,000 
457..Bannock Co. Rural High 
m...1 SS eee 6 d10-15-yrs. if 
671- County, tend ~edieianitte 35,000 
67 1_ -_— romeey, Co., Ind_._..4% 1923-1932 70 
332__Bay City D., Calif____6 1924-1943 20,000 
457__Beaver ad, Wie. swsud 5 1924-1940 185,000 
671- ar aver Park Irrig. Dist., 
 __a ea a 225,000 
332- ro. 4 RS 5 1924-1938 30,000 
in, Pi otichines ey «andbanene 5,000 
671_._ Belmont, Mass. (10 iss.).4% --------- 111,000 
457_.._Benton Sch. Twp., Ind-_- 1923-1937 ,000 
 , OO ees 1923-1942 89,000 
332__ Berrien Co., Mich_____--! ate 56.000 
457_.Berrien Co., Mich. ~~ jus ieee a 20,000 
672__ Bexley, Ohio nee. .eR cosnecooe 64,831 
457__Bienville Parish 8S. D. | 
I A a sl 1923-1942 100,000 
457- -Bienville Parish 8S. D. 
. vrs 6 1923-1932 20,000 
333 - piteunet *, SS CUS Ree eS 25.000 
672__ Black Creek, No. Caro... _6 1923-1932 10,000 
333__Black River, N. Y.----- 5'4 1925-1938 20,500 
565- _Blakely, ee aa mek al 5 1930-1944 15,000 
565__Boticourt Co., Va___ _--- 5% yearly 30,000 
208 _ - Bowling Green ibaa sscamiede 100.000 
457__Brackenridge 8. D., ‘Pa. 4% ['27, '37.\120,000 
\'42, a7 &' 525 

5695__ Breckenridge, ek en ee isa See 40.000 
3 % _Brenham Ind. i gee 100,000 
_Bridgeport, Ohio. tatiana 1923-1942 30,000 

8 7. _Brighton Mun. Drain 

Dist. RR Re aig 6 1932-1941 50,000 
333__Briscoe Co., a serially 70,000 
333. _ Bristol Co., Mass... -- 4% 1923-1927 10,000 
333 Bristow, ee 15,000 
458__Brockton, Mass______-_- 2 ea 75,000 
458__Brockton, Mass... .-.--- a Se 555,000 
672._Buchanan County Sch. 

Dist. No. 3, Mo._-_-.--- "27, 32.01, 42 5,000 
672._Buffalo, N. Y. (2 issues) _4 1923-1942 225,000 
el OF Re ee 4 1923 13,319 
333__Butte Co. Rec. Dist. No. 

I a ie aeeeeial 380.000 
458__ Buttonwillow S, D.,Calif- 6 Pa es 22.000 
458__Byron S. D., Mich. _-_---! yea 25,000 
458__Cambria Co Pa 2 2 Vu 1923-194 0,0 
565_..Cambridge, Md_______- is -wedeaidien 20), 000 
458_._Canandaigua, N. Y_-_--- 44s 1923-1938 96 ,000 
565.-Cando, No. Dak____---- 1942 40,000 
672__Cannelton Sch. City, Ind- ° 1923-1942 24 000 
333__Carbon Co. a 40,500 
456__.Carlton Co. Ind. 8. D. 

ne 54% 1925-1937 100,000 
333 ._.Carroli Co... Ky.......-.-8 1949 75.000 
555_._Cass City, Mich_.__.....5% 1926-1942 17,000 
672__Cass Sch. Twp., Ind_---- 5 1923-1937 $2,000 
333__Central City, Neb____--- 5 1923-1942 54,000 
333__Central S. D. | ee 6 1923-1927 2,500 
565__Chatham Co. "Ga. (2 iss.)}4% 1933-1952 ,000 
ha” -Ctheraiees Co. 8. D. No. 

I i 15,000 
209__Chicago Sanitary Dist., 

ESL ae 1923-1942 3,000,000 
209__Chic opee, Mass.____.._...44% 1923-1932 13,000 | 
209__Chicopee, Mass______ ~~ 414 1923-1942 57,500 
a. A er. tee be enoubbada 20,000 
458._Chowchilla S. D., Calif YF Cae rae 15,000 
209__Chowan County, ‘No.Car.5 lg 1925-1952 150,000 
458. .Clairton, Pa......-...-- 11; Pe ee 145,000 
333__Clark County, ‘Ind. ‘e adhe mk uate 24,600 
333__Clark County, ae 1923-1932 8,300 
333._Clark County, Ind ee 1923-1932 4.000 
672__Clark C county. Ind. oO 1923-1932 17,200 
672_._ClarkeCo. “D. 14, Wash. OE ERE pee 3,600 
672._Clawson, Mic eM (Gas 4 hve ae 36,000 
565. Clearwater Co. 8. D. No. 

ig OG ee a 3,000 
672._Cle veland C ity S.D., 4% 1923-1942 3,000,000 
, we” *) 8 eee 5 1924-1935 36,000 
Mm. * & aes 5 1924-1929 12,600 
566. _C < ho o eres, Cece - coaseeded 59,000 


Price. Basis. 


101. 
103.167 


100.95 
100.641 
100 


100.253 
100 


100.691 
102.763 
101.52 


100.52 
101.044 


104.28 


102.110 
102.512 


y100 


100.80 
101.25 
104.323 
104.78 
100.95r 


100 
100.626 


97.195 
101.08 


102.01 
106.07 
101.67 
101. 82 
02 
101. 35 


100.91 
100 


100.08 
101.55 
100.25 
102.12 


4.50 


Late ne 
SSia NSS 


aaann 
' coanee' ©! 
—rOoi sii 


4. 
4.14 


5.35 
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Page. Rate. Maturity. Amount. Price. is. | Page. Name. . Maturity. ice. Basis. 
566. .Colorado pm Colo. _6 . 25,000 6 . 567..Grants Pass, Ore 6 1 pee 
566__Columbia, 20,000 100r , 34 5 


6 * 
, 460_._Green Bay, Wis_______- 4%4 1923-1942 5 102.81 4.52 
4: 674._Greenfield Twp 8 D. 
Cobleskill, N. Y______- 414 1923-1925 9,000 100 , No. 2, Mich 5 1951 ; 105.56 4.65 
58..Coeymans Town Union 3 674_.Granada, Colo 6 d10-15 years 
Free 8. D. No.3,N.Y--5 1923-1982 125,000 335_.Groom Ind. 8. D., Texas_5 
673..Colerain Twp. Rur. Sch. 335..Hamilton Twp.. 5 1923-1937 
ae ie an ay pai ..---5% 1923- 194/ 0000 . 7» mene aS Md 5 1923-1937 
oler e eee - .-Hancoc ounty, 
566. .College Hill, Pa. (2 issues) 46 75, 000 567..Hancock County, Ohio. 514 1924-1930 
458- ¢ jollinsville, N Rac “837 -TTT apn’ one $67 . -Hancock County, Ohio..5%4 1924-1931 
‘olumbus ae 3-19: ' | 35..Hanover County, 
334_--Columbus, Ohio (2 issues) 5M 9: 212,000 ; 460_._Haralson County, 1927-1951 
566. Coquille, Ore 54 50,000 100.37 567..Harper Fairview 


Pa * 
333._Clifton Ind. 8. D., Tex. “5M 16,000 
333 _Clinton, St 5 1923-193] 40,500 
7-2 


334. -Concord Gram. s.D.., as : 70,000 0! D., Calif ae 1924-1948 


+66 Son —e oy. ill. 4% 


673. .Cooper coe. Mo_ 
334. _Cornwall Un. Fr 


No. 4,N. Y 
673. Consolidated Lrrig. Dist., 
Calif. (2 issues) - - -. _..5% 
209. _Cortland County, N. Y..4'4 
458 . eS Valley 8S. D. No. 


334- _Covington, Ky. 

673. Cowlitz Co. 

458 - Comackis, i . £ 

673__Crane otek Irrig. Dist., 
Idaho 


334. .Cranford Twp. 8.D. vee 
458. _Crook Co. H.S.D., Wyo.- 
566. .Crook Co. Lmp. D. No. a . 


Ore 
458. Oreck Ge. §.D.No.1 dudon 6 
566. .Crookston, Ne > Sys OE 
673. _Custer Co. 8. 


Ida 
566__Cutler 8. D., 
458. ._Cuyahoga County, Ohio_! 
458..Cuyahoga County, Ohio_! 
ies 4 County, Ohio 


) 
673- Cums County, Ohio 
(2 issues) 8 


458.._Dallam County, Tex. 

673_. Darke County, Ohio 

673. oe hin County, Pa__..4% 
459 - . es County, Ind_-.- -- . 

334- ge County, Ind _--- 

334_. Dearborn County, Ind - 

334. . Dearborn County, Ind- 

459__ Dearborn, Mich. (3 iss.) - 
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334... Decatur County, Ind . 

334. .Decatur County, Ind_ - - - 

334. . Decatur County, Ind- -- -! 
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566. . Delano, Calif.......-.--- -- 
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REE ES 
459_ ._Dodge Co. 8. D. No. 2, 
Neb 
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459__ Dover and Foxcro t Water 
District, 4 er + eee rie 
459. . Dubois Count 
334. Dunn Center 
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No. 46, Ill 
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459__Eau Claire, Wis 
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a EN a Sch. Dist. 


61, Ye 
334- ‘Deuees S. D., Minn___5 
«00. .Raepeme Twp. ‘Pub. Sch. 


335. _Erie, Pa 
335._Eshon Val. 8. D., Calif 
566..Esopus, N. Y 

566. . Essex County, N. J ) 
566__Essex County, N. J__--- 
335- “Euclid, Ohio D8 issues) - “6. 
210__Eustis, Fla 

674. _Everett, Wash 5% 
335__Fairview 8. D., Calif____5 
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459__ Fall River, Mass 

566_. Fannin County, Texas 

459__ Fayette 6 
566 — - se teens egg Sa 


459 -Fitth Louisiana Levee D.., 


210. .Floyd County, ine 
674__ Flo oyd Count , ing 
459_.Ford City 8. 

459__ Franklin, 


566_ Frederick County, Md__.4% 


566__.Fremont, Neb 
338 “Bremont’ Ohio (2 issues) 5% 
566_-Gardiner, N. Y 414 


514 


3-1942 
1923- 1942 
1924-1942 


1924-1933 
1923-1952 


1932 


1932-1942 
1924-1948 


1923-1942 
1927-194] 
1923-193] 
1923-1931 


1923-1932 
1923-1932 
1923-1932 
1923-1932 
1922-1926 


1923-1932 


1923-1932 
1923-1932 


1923-1932 


4, d1927-1942 


1923-1932 
1942 
1923-1932 
1923-1942 
1942-1952 
1927-1951 


(1923-1 928 


1928-1942 


1923-1932 
serially 


1925-1949 
1924-1949 


1923-1925 
1923-1939 
1923-1972 


1922-1934 
1923-1927 
1923-1942 


1923-1942 
{’27,"32.°42, | 
"47 & ’52 | 


1931 

1924-1932 
1924-1926 
1924-1935 


1924-1927 
d20-3 


Cro Cub Tmo Ou 
Wom: BDWhN: ~] ' 
Son or ae woe + 


567 __ Harrison Twp. 8S. D., Pa.4% 
335..Harrold, So. Dak 
335... Harrold. So. Dak 
460 __ Heidelberg, , ae 4\4 
335_ Hidalgo C 0. Sch. Dist. 

No. 3, N. Mex 
460..Hemp stead (T.) Un, Free 

Ss. No. 15, 
460_.Henry County, OO Stabe 
460._Henry County, Ohio....5% 
460 _. Hicksville, Ohio 5 
335_-Highland Fire D., 
335_.High Point, No. Cc che 77at 
335__High Point, e. Caro. 76h4 
567. Hillsboro Ind. 8. D., Tex___- 
674__ Hillside Twp. 5 e-. N.J-5 
674__ Hillside ne ° 
674__ Hoboken, 
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211_.Holyoke, 
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$2) -- vee. 1a 

_Horseheads U n. Free Sch. 

Dist. No. 4, N. ¥ 
336_- Houston, Texas , 
460__Howard County, Bd. ....4°% 
675..-Hudson, N. Y we 
336_.Huerfano County 


10-20 yrs. 
1924-1943 


1942 


1927-1951 
1923-1931 
1923-1931 
1923-1932 
1923-1926 
1925-1942 
1925-1952 
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1923 
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1923-1942 
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District No. 38, Colo - a d10-20 yr 
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567__International Falls, Minn -- 
567 Inverness 8S. D., Miss-__--6 
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567 - - lrondequoit,  . pene 5 
336._Jackson County, Ind_-.-_-5 
336_.Jackson County, Ind_--.-5 
567 ..Jackson, Mich - - 4 
567 ..Jackson, Mich 
211__Jackson Twp.., 
460. .Jackson, Tenn 
567 - Jacksonville S$. D.No.117, 


ll 5 
336..Jamestown Un. Free Sch. 
District, N. Y 

336__Jasper County, 5 
336 . _Jasper County, Ind____-5 
336_.Jasper County, Ind__---5 
336. Jas School City. Ind__5 
567._Jefferson Co. Sc ; 


6 

211 __Jennings County, Ind...5§ 
567 . Jennings County. Ind. 

Pe BEE asccecenenet > 
211.-Johnstown, 4% 
461_.. Kearney, 
336_- Kenmore, N. . (5 issues) 5 
336. Kenton City 8. D., Ohio _5'% 
675__ Kerr County, Tex 6 
211__King Co. Sch. Dist. 


46, Was 
211.-King @- | 


une, Wa 4%4 
336... Kings Mountain. No. Caro6 
568 Knightstown, Ind 5 
211_. Kosciusko County, Ind --5 
461_._La Crosse, Wis 5 
568..La Grange County, Ind-__6 
461-..Lakewood, Ohio (7 issues) 5% 
568_.Lakewood 8S. D., 
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461.__La Plata Co. Sch. Dist. 
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568_.La Porte C ounty, Ind___5 
568_.La Porte Sch. City, Ind_.4% 
675__La Porte Co., Ind. (2 iss.) 5 
8_._Larkspur 8. D., Calif_ ee 


1923-1952 
1923-1942 
1923-1932 


1927-1942 
1923-1937 
1923-1932 


1923-1940 


1928-1942 
1923-1932 
1923-1932 
1923-1932 


d15-30 years 


1923-1932 
1923-1932 
1952 


1925-1949 


1929-1933 
1923-1932 
1926-1932 
1923-1927 
serially 
1923-1936 
1937 


41932-1942 


1923-1932 
1924-1933 
1923-1932 


5 
5 1927,'32&'37 
41 


BE pam, ent 7? CLS _*? 
a xy, unty 

Bridge Dist. Reg 6, vis. 6 
461.-.Liberty, N. 5 
336. ~. Lincoln A BS Ore. ...6 
336-- Lincoln County, Oregon - 5% 
566. - Ligooin Co. 8. D.N 


h % 
675..Live Oak Co., Tex.__-_-- 6 
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Calif 6 


1923-1940 
1923-1927 


1923-1935 
1925-1930 
1926-1935 


368 ,000 


49,000; 1 
52,600 
50.528 101.28 


375,000 | 
250.000 } 


80,000 y100 


95,000 
95.000 


170,000 
721.000 
34,000) 


20 ,000 + 
15,000 


50.000 
350,000 
300 ,000 

12,400 


g One 


~] 


a S o 


a) 


. 
~j 


SESBNZ: 


| OO 
e oreo 


p, N. 20-30 yrs 
335-.-Garden City, N. Y_. 43g 1923-1932 568 - Livingston, Mont 5 hg 
D. 336__ Logan Count _5 1930,'40&'50 1 


eatin yy he County, 6 415-3 %S 
15-30 yrs. ,000 336_.Long Beach, Y. (2 AY )5% 1926-1945 
459__Garfield SF Ohio. __6 1924-1933 ;: $o3- “Tees oa N.Y 5 3% nvae-I 1929 


210__Gary, Ind 5 150,000 102.126 ' 336-. Longview Ind. 8S. . Tex5 pine - 
566_..Geauga County, Ohio- 43,000 103.569 . 568.-Lonoke Co. Rd. be 
fos ip teed roenind By S.D.,Tex.5 410-40 a ’ | 97.60 Dist. No. 3, Ark...__..5% 1923-1941 


yrs 
Tex_5 337. _Love ind. Sch. Dist., Tex6 1938-1962 


Ind 5 om s 
210_-Gibson County, Pia 5 oo MR » Oh 5 1924-1943 
31 


210_.Gibson County, Ind 

566_.Giles Count 

335__Gilroy Sch. 

335_.Golden RubI.8 -6 |. serially 
335__Gordon Sch. Dist. Neb_-5 d1937-1952 
335_-Goshen County Sch. Dis 


No Wyo 
567 _.Grays estes Co. 
Dist. No. 117, Wash__5 
567..Grays Harbor Co. Sch. 
Dist. No. 118, Wash__5 
335. .Goshen Sch. Dist., Calif____ 
300..Grand Forks, No. Dak__6 





Lucas Co., Ohio (4 issues) 5 
Lucas County, Ohio 
: Lucas County, Ohio-_- --_-: 5 
568. .Lucas County, i 5 
568..Lynn, Mass 

“~ & See 4, 
‘cDonald Vil.8.D.,Ohio 6 
ladera Sch. Dist. . Calif. 6 
ladison Co.8.D. 16, ee 








flansfield 8S. D., Ohio___5 4 


1923-1928 
1923-1940 
1923-1952 


1923-1931 
1923-1927 
1923-1931 
1923-1930 
1923-1952 
1923-1952 
1923-1942 


1923-1932 
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3: ‘he ~~ Cot ia Rigen 242 | 932. °42,' 975, 5.50 ”* Sumter ‘oO —ebpeetacparctast . 0'000 ‘ ae 
can- -renee (State of)- _.5% ae ‘62. 5.000 100 ’ 216-8 ~ ATR RRS has 60. yO 98 
270. Oregon | Fla--------- 52 42. 425, 678- -Bupe r, Wis______- es * ae a mae 100.324 
462 "Orlando, Fla. (3 issues) __534 Fear be rt 70,000 ‘oe 14 5 26 572 -Swisevalé, Pa. oe ee -§ 1923-1962 00000 ee. ay 
an‘lo. Fla. (¢: ay 22-1946 > l °s9 A a : oy “e erate s<*e=¢s — pe ’ 
462--Orlanto is. Came. .¢ Tae BRS +o RS RR eng a 9 gee: 80,000 yi00 oie 
338__Orcutt Sch. Agen a 1923-1927 13/200 thee 4.99 345 Tekamale a Road ill : 10,000 _. 28 4.37 
338 - _Orr ville, On) y eecatten -2 1923-1942 52.000 10 Or 5.95 5 " - Terrebonne et eee d1927-1942_ 9,000 101.2% | 
462. Ossining. AD LOY ----3 a | (oe — <a 572. vo et DS 5777-45 “ipagnlen 101.809 4.62 
570. Owen Cour RS 1962. ~—Cté«<S 000 é; hedford, Neb_. Pa-___4); 200 101 86! 
ty f Owen > _ S 60,0 40__T S EPs, ; 2 15,2 
570_ | inesville, Oh _6 948-1956 " , 34 nburg - r Ind. 923-1932 - 
570__ Paines ~~ ---~-~ 2G 194 50 ~~ = 72__Thornb » County, , 192: ME pple 
S76. -Pampe, Tex. ist. Calif_6 o0o ithe <Gi 316.7% ypecanoe “7-5 25,000 -_.- 
462 x > ; “No 7. 23-1928 20,000 100 di 2 1 sates sists) Ind. 8. D. 1923-1047 125,000 19 
. Jam - >. , Co . 2a -> Q23- + +: 3 OF a _- 4 56 Todc ~/ d ge —_— ” 192: eS 00,00 ns 0 { +: 
338. .Park ae 10 : 1923- >: 3 03 85 r+ 464__ - 8. Minn 5 193-193] 10 | 104.94 
677 __PaNe Ga- iad ‘Ohio -"6 1923-1925 $5000 103.08 133 Toledo. Ohio. ~~ __--7~- 5 1923-1931 275,000 
60%. Par erson Twp $ D .Pa_5 1929-1951 a Sp 101.43 5 255 ni S--m ledo, Ohio -5 1923-1938 12'000} a 
oan: - eeen tte sage ris. 1933810857 61 500 101.17 o72. go pe -=- -5 1923-1954 , obs O00 ae . 
270-_P: ton 8 , D., Pa____4h 1923-1932 3.500 7 ae 72-- ledo, Ohio. ~--=-0 923-1946 1,000, — 5.63 
ooo “Penn Two. a +f 1933-1929 70):000 101.25; ---- | 572. ‘Toledo: mag .Ohio_ 444 19 2 80,000 103.08 5 
462- :> alk te od ete --J2°2 19 ed +1 7 ° Sxeete EE et og ity “2 . 5, &. e., 1924-1942 ws . 
462 - - errysbure, v "a ashen -9 edie 50,000 0 £2400 572. -~Tombstone Un ancients maa cas 35,000 we 
a8 3 ty sae Ne 949-1072 6.000,000 t's 728 40] O72. a as. ~ Co.8.D.No marry d 10-30 years 50,000 100 62 eo 
inn” "oe 711 . . are oe SLL II 75, 7 orranc eascescaet ’ yee ee 70, 01 50 ~e 
262. Philip. ee ---: oy "1928-1943 ‘68:00 10177 433 | 464_- ent 8D 86" Dak. 27 434 1923-1952 ‘6'800 101 
pte - - ils lelpiia, a. ---- 923- Ded & 3,000 , er 4.3 Trent lich___ ___..% d4932-1¢ on : 
e--.ooa eS “S59 aaa tens IT 01.85 4 a ae i : om 
339. Lote mr y Mass_.-..-.- "4k +o saber 270,000 p43 9-00 572. ~prenton, Neb_. 3 io ei 25 000 102.20 5h 
339- Syme N : eae -4}% teiettt 10,000 10404 >. 512-Trinidad Pav as. Te 444 1923-1042 129 () 102.375 4.2 
<14--Fial field, N. J-----. --= 20 rer cr 35,000 0 600! 572.- 14, Colo._-_-- issues) - . -4}4 1923-1942 ” ; + 40 
214. - Onerehiit N.Y City,Ind_5. RE HG ei 15.500 100 os 572..Troy, N ’ nh a ~ =~ == = eS 7 50,000 +t 6] » 16 
363. Plymouth . D., Pa_-- r spy Ph 360,000 _____- “> | 5727" r AP 4 Un. Free 8. D é 1923-105, 58 200 00 
3--Plum Twp 8. D., Pa. --- G 24-1932 26647 ~..~~7 464. Tuxe we le 1923- : 55,200 -- 5 
res pin mews... neesnen 6 1924-1932 38°00 100 a. Soe oe nxeaty nty, Ohio_ 51% 1923-19132 na’ o4s 100 
240. _F Ik Co. ee ee ne =. 44.400 8 t 572__Trumbu ii wcew cikceues ~ 1923-1¢ m4 " 
339-. Po ee Seeeensens- 8 923-1932 a 7 5 105.5 Jt e-- son, Ar Z. oseceoaW 15.000 
++ . Pea als 19235 . 38.175 , 572_..Tucs v y enweces " n iV, - ¢ 
463. . Pon lac, Mich _. -~--0% séiee ‘ 5.60 os ister, N. ‘ Sch. Dist -20 years 20 5.99 
77_. Pontiac, | Seen onccnn Bae. . Ia | 150 5.6 9/72. _ UIs ‘ounty Se 10-2 101.2 
ER Nae sma 0,000 10 449 | 572__U oe Se. On 800 } 427 4.44 
320 - Portage Un. Free” Sch 1923-1937 r47°300) 100,009 2.4 572. -Union 7. Be. Calo, Nv yearly 982.073 100 i So 
| 463 - - . ee oo Sm. 923-1937 8 500 2s am Ipper . - m= == = WG year 45,200 100.1 
oe etch. City. Ind.4!z 1923-1942 90/000 |... so | S-Se a aT y Mich 5g... arly 
77 Princeton se City. Ind_4 . Sa ee 58 000 ae §4__ Utica, N. County, Mic . 
Die - Princeton mom . os Fi ere mete a S04 -Van Buren 
‘(O47 -- 1+ gh ~ glade ) ati er 50 + 
fe Peme ete aasrviag) ot. ee 
os -Pueblo — weather: a? semi-ann. ss 
o » © Dist . : —— 
am Co., 
339. _Putna 
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Page. Name. D, faturity. Amount. Price. Basis. | Page. Name. Rate. Maturity. Amount. Price. 
464..Vigo County, Ind- 101.80 4.625 | 462..North Dakota (State of) 
679__ Vigo County, Ind (2 iss.) YQ: 3-193: AY a PR > (3 issues) (May) 4 *1940 10.000 100 
164_. Vigo County, Ind_______! 923-19: f 101.70 4.65 462._North Dakota (State of) 
46A_ -2 abash County, Ind_--- 923-19: 32) ‘000 (May) 4 *1942 1,500 100 
679 _ Wale twp. S.D. No 2, 462. North ‘Platte, --6 1927-1942 50,000 100 
Mich Se ‘ite, mosis 462. _Oberon 8S. D. No. 16, No. 
679. Walpole, Mass - ..4% 28,000 100.69 Dak. (May) -.----.-.-4 *1940 18,000 100 
340__Walsenburg, Colo 5 35,000 100.18 463._Plaza 5. D., No. 
340_.Warren, Ohio (11 issues) - 514 110,200 (M: ‘ é *1940 30,000 
572__ Washington C ounty, Ind-_ 6.800 101.294 570- _Puyallup, ash. .....--5} 1927-1936 75,000 
340_.Warren County, Pa____- 275.000 101.22 463__Reeder 8S. D. No. 
679_._.Washington, No. Caro_-_- 25,000 100.54 : Dak. (1 May) chine dn *1940 20,000 
464..Washington, Pa___- 375.000 100.053 463-. a kford gs. D. 2 
341_.Waterbury, Conn__. 300,000 100.11 Dak. (May) . *1940 10,000 
679__ Waterville, Ohio. { 9: 3,000 | 463. ‘Rolla. No. Dak. (May) _- *1940 10,000 
679- Rb bond Mich . 2 Atay 100,000 : 463._Rural S. D. No. 6, No. 
341_- ne County, Ind____.4% 1923-1932 88,000 100.479 Dak. (May) - - - 4 : 10,000 
572- “Wa d County Sch is 339__St. Francis Levee D.,Ark.5% 200.000) 
No. 1, 7 10-20 years 23, 500 101.82 339. . St. Francis Levee D. Ark. 6 srntiecmenatiols 40.000) 
679. _Wellsvilie, N. Y ninwa oa various 500 66 ; 463._San Bernardino, Calif. -5 yez 200 000 
572_. West Union. lowa 1 50, 000 me 463__Seattle, Wash. 6 467,055 
341_.West York Sch. D., -4 %, d1932- 195 25,000 ” ea: 678- _Spokane, Wash. (2 iss.)__6 35,554 
464__Whatcom Co. S. D. 464._Stanton 5S. D. No. 22, 
 ” Fe sid sienna 15,000 ce No. Dak. (May) ------4 *1940 6,000 
341_._Whitley County, Ind___._ -. —------. 13.600 E ; 654._Summit, N. J. (Feb.)...-4% 1923-1962 498,000 
341_. Whitley County, Ind__.._ _. -------- 6.400 R a 572._Sutter & Placer Counties 
341__Whitley County, Ind____ —- 9,000 101.66 —__.. tec. Dist. No. 1001, ; sam . 
573_.Wichita Falls Ind. Sch. valif. (April) 6 yearly 396,695 
Dist., Tex- pitas 850,000 98.16 5.1: 464..Twin Buttes S. D., No. ‘ 
573 _. Wilkes-Barre, 90, 000 101.698r Dak : 4 1940 10,000 
341_. Wildwood, N . ! 464__V _ Hook 8S. D. No. 8, 
465_.Willoughby, Ohio ieee _No. Dak. (May) --. 4 *1942 23.000 100 4.( 
465_. Willoughby, Ohio__- 572- Walla Walla Co. Wash - 1924-1933 90,000 102.95 5.4 
573 - ee NeRD Ohio 102.29 464..Wamduska 8S. D., No. F 
341_. Woodlawn, Pa__. aay Dak. (May) ' 4 1940 7,000 100 4.¢ 
465... Wood County. Ohio. 100 638 464. Waterville S. D., Ohio___544 1923-1939 17.000 101.84 
218_.Woodsburgh, N. Y_ 100.70 4 464..Wildrose 8. D. No. 90, ‘ 
218... Woodsburch, N. Y 100.55 No. Dak 4 1940 15,000 100 4.00 
eet - eran: Colo 
e 


25,000 All the above sales (except as indicated) are for Jun 
341__WytheS. D. No.3.W.Va6 410-30 years 40,000 ul 9 BDOVE SAICS \CXCEpl & 
679. -Yakima | C .. Sch. Dist. Poa These additional June issues will make the total sales (n¢ 
Oo. ash ee ae 4,500 5.! ne ; . , ane ‘ 
679. Yakinna ges he ) including temporary loans) for that month $116,672,630. 


“a “ih Ek bia” 7 3,000 5.50 | DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUL 
No. 110, Ww: ash _ 5% nt oe eee 8 N00 Page. Name. | Rate. Maturity. Amount. Price. Bas 
573_. Yankton, So. Dak (2iss) _. ___. 112,000 342. Alberta (Province of)....5% : 3 99.14 
679__Yell County, Ark ‘ 43.000 on 573. owe urst at 2 
465__Yonkers, N. Y 4 1924-1962 1.000.000) wan’ tet CO ne apes ts 
465__Yonkers, N. Y 6 1923-1942 7r320,000| 101.6921 4.35 ryt ge pie 
465_.Yonkers, N. Y 4% 1923-1937 265,000} 55" “One wre Ege See eT 
341. “York Go mae Oe eet > ~ 1 500°000 342. Chatham, Ont. fase 
--York County, Pa-_--_-- serially 1,000,000 101.51 4.14 | ge=s7- ~~ -~-~-! 
573... York County Sch. Dist. os- ee, oe enna 
Ie: Fp DE wccccceses on 1923-1936 40,000 -..... -...] 349°“Dartmouth’ N. . - 
Total bond sales for July (537 municipalities 679 - oe Ont - § 
CO eee ene, See no = 20 cewaseees aes 349. Edmonton 8. D., Alta. _ 
REVISED TOTALS FOR PREVIOUS MONTHS. oe ee hee 
The following items, included in our totals for previous fe -Gravelborough, Oe.-.-f 
months, should be eliminated from the same. We give the] 373° "Lachine Que...... 
page number of the issue of our paper in which the reasons 243. -Le Tuque. Que. (2 iss.)__6 
imi ; : arcellin, Sas 
for these eliminations may be found: 466. Midland. 
‘ee. Name. 573._Moncton 8S. D., N. B____5 
755..Anderson Co. Sch. Dist. No. 12, So. Caro. (Jan. List) __ ! 466. . Moose Jaw, Sask. (2 iss.) _ 6 
208__Boulder Co. 8S. D. No. 52, Colo. (May List) 69, 466.-Moose Jaw, Sask 6 
673... Deer Trail. Colo. (June list) ___- CR ptt ! 466_._.Moose Jaw, Sask 
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568_._Lugo Sch. Dist., Calif. (June List) 679._New Glasgow, N. 8_ ioe 
569_-Marion, Ohio (2 issues) (June List) 39.7: 573_. Niagara Falls, Ont. (2iss. 6 
1326__Newark, N. J. (Feb. ia) 573__ Niagara Falls, Ont (2iss.)6 
205. -Patterson Sch. Dist., Calif. (June List) O04 679__North Sydney, N. S__--_6 
205__Penn Yan, N. Y. (June GBI RR SP er 679__Nova Scotia (Province of) 5 
463__Portland, Ore. (April List). ; neces 500 ‘onn 342__Orillia, Ont- ig ig a 
570__Puyallup, Wash. (May List). : 75.000 | 342-.Parry Sound, Ont oan 
463__San Bernardino, Calif. (June List) . 195.000 | 3580._Picton’ N tee 
1326__Summit, N. J. (Feb List) _ . SE GLEN, MS 468.000 342__ Point Edward, Ont 6 
572__Sutter & Placer Counties Rec. Dist. No. 1001, Calif. 680__ Port Hope, Ont- 
(April List) } 466. Prescott and Russell 
BONDS OF UNITED STATES POSSESSIONS COE, IEE 5 ~~ 2 = - ¢ ‘ + 1 > alpen ellg 


8 win: — 
Page. Name Rate. Maturity. Amount. Price. Basis. ae: . “ie = Sask. (8 —— 7 5 a 
671..Baymon, Porto Rico__._.5% 1923-1952 500,000 689__ Richmond Hill, Ont 
339- -Papotne Islands (Govt. ' 573__St. Jerome 
1950 2,750,000 96.79 4.7 573__S8t. Jerome. 
WO. .- ene Islands (Govt. se e aaa. “St, oo ee 


oe 
) A 10,000,000) » . 
570. dr. vigtguats Islands (Govt | on 57 3 _.st. John S. D. 9 N ° B. - al 2 


4\ BO 98.337 4.60 | 466_-.Sante-Flore-East, Que---_6 | 
aft - San saan. Porto Ric 0----5 _--_--.... 2'800:000) 103 oe «nen canes —_ AGS Sen. See. 
971__San Juan, Porto Rico____5 590,000 / a 
572__ Vega Baja, Porto Rico___ _-_ 200. 000 ee sie- a. Sask. (3 iss.) 3, 


219__Saskat Sask. ( 
We also have learned of the following additional sales for | 466 “Summerland. B. pp -- 
previous months: 342__Spring Valley, Sask 


Page Na Rate. Maturity. Amount. Price. Basis. 680- -Trenton, I 

564 Aberdeen, M Wash. (Jan.)..7 1923-1934 71,000 95 sn. | ee “Wetecktwin 4 
487--Bamuor Sch Bist Wei” © 14 ——18000 100600) 465“ Winnipes, Stan." 5ys 3088 
457 ms | yen Clay) - . *1940 15,000 100 Peet 466__ York Twp., Ont. (4 iss.) - 6 rei 306,080 

eet No Dak. (May) cei *1940 10.000 4.00 Total amount of debentures sold in Canada 

188: Byzon School Dine et 1923 1.105.947 during July 1922 $11,501,633. 
= a choo istrict : . ee 
bevel; Dak. (May fay) -— “4 *1940 10.000 4.00 We have also learned of the following additional sales fo 


458. Car revious months: 
oie No. 4 May) #1940 10,000 1 4.00 P 


333__Closter Sch. ist ., _§ 1924-1942 2 5) ( Page. Name. Rate. Maturity. Amount. Price. Basi 
209._Columbus, Mont_ 6 , LF O00 A0S.445 4.56 342__Calvert Twp. RomanCath- 
458__Connor Sch. tm No. 50, ——. olic Sch. ‘~~ Sask ___6 9: $15,000 
No. Dak. (May) 4 18,000 4.00 | 466--Devon 8S. D., Sask 7 i : 4,000 
458. .Cqgver So Dist No. 64, ) 466__Paipoonge, hy 6 re 2.000 
May) 4 *1940 10,000 4.00 466__Renfrew, Ont. (2 issues) _5 yearly 6,979 
566. .Coquille, thes. (May) ____6 -1932 15,263 6.00 | 342--Saskatchewan Sch. Dists., 
$34..Dawson. Soumy ae Sask 16,400 
6 r 
566. Eagle Point Irrig. Dist., O.SO9 5.25 Sask 22,500 
Wee Ore. (May) --6 400.000 @h 342__Stratford Roman Catho- 
See se Se moe a « lic Sch. ——- 5, Que- ..-5% j 70,000 
ad Dak. (May) 16.000 P 2- eo wp. S. S. I 
[ 335__Fresno, Calif _8 an too piel 5.00 


¥ 6 40,000 103. 
L 567 - - Harvey Cedars, : ana — + i D., Ont__7 1923-1937 37,000 101 ia 


(January) 6 1922-195 - one ; * 
460. Hebron Sch. Dist. No. 13. 922-1951 15,000 6.00 The above sales are for June. These additional issue 


F< No. Dak. (May) *1940 10.000 409 | Will make total sales for that month $10,964,539. 


567. Hunterdon County, N. J. a Avera 
, ge date of maturity. d Subject to call in and during the earlie 
P sen” my = a 6 1926 153,000 6.00 | year and to mature in the later year. k Not including $25,605,000 of tem 
60. ue “ ist. No. 23, : porary loans reported, and which do not belong in the list. zx Taken b 
490°) ao. am M y) 1940 9,000 4.00 | sinking fund as an investment. y And other considerations. r Refundin 
..Judson No ; 1060 8 000 bonds. * But may be redeemed years after date. 








*1940 10,000 4.00 ep 


*1940 15.000 NEWS ITEMS. 


192, 3-192 26 
Alabama (State of).—Amendment to State Constitutio 
to be Voted Upon.—According to the Birmingham “Age 


462.-Minot, No. Dak. 
a3 -Mitchell. So ak. (2 (2 4 )_5 i 
62. New England — S$.D., hed Oe Herald” of July 28, a constitutional amendment authorizing 


No. Dak. (May) an 4.00 | the State to issue $10,000,000 worth of bonds with which te 


+2 
~~ a> . $.e 

568 - “Lugo 8. ‘D. ‘Calif , 5.27 
*194 ; 100 4.00 
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provide port facilities at Mobile will be voted upon at the 
November election. 


Illinois (State of).—Soldiers’ Bonus Act Up Before Voters. 
—The Illinois soldiers’ bonus Act, which provides for a 
$55,000,000 bond issue, to be raised by direct taxation, will 
be submitted to the voters of the State of Illinois, directly 
on Nov. 7 says the Chicago ‘‘Tribune”’ in its issue of Aug. 2. 
This Act was passed by the Legislature in May 1921. The 
“Tribune” had the following to say concerning the pro- 
visions of the Act: 


‘The purpose of the Act, as set forth by Secretary of State Emmerson, in 
the notice received yesterday by County Clerk Sweitzer. is to provide to 
“every person who was enlisted, warranted, or commissioned, and who 
served honorably in active duty with the military or naval service of the 
United States at any time between April 6 1917, and Nov. 11 1918, and 
who at the time of entering the service were resident of the State of [liinois, a 
bonus or compensation of 50 cents for each day of active service, but in no 
event to exceed the sum of $300. 

“The Act provides for the payment of compensation of deceased soldiers to 
proper heirs, and provision is made that there shal: be no valid assignmenc of 
any right or claim to compensation. 


Fire Classes Eliminated. 
‘Five classes are specifically eliminated from compensation under the 
Act, including any person: 
“1. Who was dishonorably discharged or discharged without honor. 
“2. Who, being in the military or naval service refused on conscientious, 
Political, or other grounds to subject himself to military discipline or to 
render unequalified service. 
**3. Who, though in the service, did civitian work at civilian pay. 
‘4. Who, from another State has received a bonus or compensation of 
like nature. 
‘5. For time spent while taking training in any students’ army or navy 
training corps. 
Board to Control Payment. 


“The Act creates a ‘Service Recognition Board,’ consisting of the gov- 
ernor, S:ate treasurer and adjutant general, which will have complete charge 
of determining the fitness of an appiicant for payment, and shall pass upon 
his record and residence. 

‘‘This Board also has entire charge of the issuance, sale and retirement of 
the proposed $55.000,000 bond issue. Application for compensation must 
be made before Jan. 1 1925. The person receiving compensation may 
receive payment in whole or in part in bonds authorized by the Act. 

‘‘The bond issue proposed is for an aggregate of $55,000,000, bearing 3% % 
interest, which may be increased to 6% at the discretion of the service recog- 
nition board. The issue shall be payable within twenty years, and the 
requirement is that the legislature shail authorize the required annual direct 
tax levy for paving accumulated principai and interest. 

“The proposition will be submitted on a ballot in November, separace 
from the ‘candidates’ bailot’ and from any other ‘little baliot.’ ”’ 


Maryland (State of).—Constitutional Amendments to 
be Voted Upon.—The following amendments to the Consti- 
tution of the State of Maryland, will be submitted to the 
voters on Nov. 7: 


An amendment to increase the number of legislative districts of Balti- 
more City. 

An amendment to regulate the representation of the city of Baltimore, 
in the House of Delegates. 

An amendment providing that all State officers except judges and all 
county officers elected by qualified voters shall be elected in every fourth 
year for terms of four years: and adjusting terms of State and county 
appointive officers; and providing that all provisions of the Constitution 
inconsistent with the provisions of this amendment be repealed to the extent 
of such inconsistency. 


Toronto, Ont.—City Invests More Money in Public Util- 
ities.—Regarding a recent investment in public utilities by 
the Citv of Toronto, the Montreal “‘Gazette’”’ on July 28 said: 


‘*By che passsing of the necessary by-laws at a special meeting of the City 
Council this afternoon, confirming the agreement witb the provincial Hydro- 
Electric Power Commission in the power and radial ‘clean up’ deal. Toronto 
adds something over ten millions of dollars in its investments in public util- 
ities. The entire deal involves a consideration of over $32,000.000 and 
gives the provincial Hydro Commission and the city control of the Mac- 
kenzie power and radial interests entering Toronto with the exception of 
the Toronto Street Railway, for which a price is to be fixed by an arbitra- 
tion board. 

“The by-laws placed before council to-day were passed without a dis- 
senting voice. These by-laws approve and authorize the execution by 
the mayor and treasurer of three agreements with the Hydro-Electric 
Power Commission relating to the acquisition by the city of the York 
Radial Lines, and the control, equipment and operation for the city by 
the commission of these properties, and also authorize and guarantee a 
bond issue of 3600.000 by the commission for the rehabilitation of the 
Metropolitan Raiitway, entering Toronto on Yonge Street. 

“The other by-laws authorize the issue of debentures to the amount of 
$585.000 for the Metropoliran Radial within the city limits, $1.875,.000 for 
the Metropolitan outside the city limits $260.000 for the Scarboro divis- 
ion and $240.000 for the Mimico division. 

‘There is also the by-law authorizing the issue of $6,376.000 debentures 
or the Toronto electric light system, the balance of the $7,811,295 pur- 
chase price being made up by assumption of notes and cash payment. 

“Acting Corporation Counsel Colquhoun advised the Board of Control 
that clear it_e to the T. E. L. property would nov be secured by the city 
until 1939. but this fact would not prevent the consolidation of the T. E. L. 
with the local hydro system.”’ 


—— 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS SCHOOL TOWNSHIP (P. O. Markleville), Madison County, 
Ind.—BOND SALE —The $50.000 5% school bonds which were offered 
for sale on July 28 (V. 115, p. 332) were sold to the Fletcher-American Co 
of Indianapolis, for $51,078 (102.156) and interest. Date July 1 1922 
The following bids were also received: 

Merchants’ Nat'l Bank___$50,691 50\J. F. Wild & Co. State Bk $50,678 00 


ALHAMBRA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—L. E. Lampton, County Clerk. 
will receive sealed bids until lla.m. Aug 14 for $350,000 5% school bonds. 
Denom. $1,000. Date Aug. 11922. Prin. and semi-ann. int. payable at 
the office of County Treasurer. Wue $14,000 yearly on Aug. 1 from 1923 
to 1947, incl. Cert. check for 3%, payable to the Chairman, Board of 
County Supervisors, required. 


ALHAMBRA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OF FERING.—Until 11 a. m. Aug. 4. E. Lampton, 
County Clerk, (P. O. Los Angeles) will receive sealed bids for $125,000 5% 
school bonds. Denom. $1.000. Date Aug. 1 1922. Prin. and semi-ann. 
int. payable at the County Treasurer's office. Due $5,000 yearly on Aug. 1 
from 1923 to 1947, incl. Cert. check for 3% pyable to the Chairman, 
Board of County Supervisors, required. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
$72,000 4%% 5'%-year (aver.) Eby Road, Wayne Township, bonds, 
which were offered for saie on July 31—V. 115, p. 564—-were sold to the 
Lincoln National Bank of Fort Wayne, at a premium of $25 (100.034) 
and interest, a basis of about 4.49%. Date July 15 1922. Due $3.600 
each six months from May 15 1923 to Nov. 15 1932 incl. A bid of par 
was submitted by the First National Bank of Fort Wayne. 


ANDOVER, Essex County, Maes.—-BOND SALE.—The $100,000 444 % 
coupon highway bonds offered on July 31—V. 115, p. 564—have been pur- 
chased by White, Weld & Co. at 100.95 and interest—a basis of about 
4.16%. Date Aug. 11922. Due $20,000 yearly on Aug. 1 from 1923 to 
1927, inclusive. 








100.94|B. J. Van Ingen & Co 100.811 
100.93 | Edmunds Bros____________. 100.81 
OO Se R. M. Grant & Co 


Estabrook & Co 
Old Colony Trust Co 
Watkins & Co 


ARMSTRONG COUNTY (P. O. Kittanning), Pa.—BOND SALE.— 
On July 29 the $800,000 444 % coupon road bonds offered on that date—V. 
115, p. 457—were sold to M. M. Freeman & Co. of Philadelphia, at par and 
int. Date Aug. 11922. Due yearly on Aug. 1 as follows: $30,000. 1925 
to 1929, incl.; $40,000, 1930 to 1934, incl.; $50,000, 1935 to 1937, incl., and 
60,000, 1938 to 1942, inel. 


ASHTON, Sherman County, Neb.—BONDS DEFEATED.—At the 
election on July 20 (V. 115, p. 457), the bonds for the purpose of construct- 
ing a water-works system in an amount not to exceed $14,300, were defeated 
by a vote of 68 ‘‘for’ to 113 ‘‘against.’’ 


ASHVILLE, Cambria County, Pa.—BOND OFFERING.—Wm. Hol- 
lern, Boro. Secretary, willreceive sealed bids for $11,000 5% street improve- 
ment bonds until 8 p. m. Aug. 28. Denom. $5,000. Int. (J. & J.) payable at 
the First National Bank of Cresson. Date July 11922. Due $500 yearl 
on Jan. 1 from 1924 to 1945 incl. <A certified check for $300 required. 
These bonds, it is stated, are free of State tax. 


AVOCA SCHOOL DISTRICT NO. 2 (P. O. Avoca), Steuben County, 
N. Y.—BOND OFFERING.—E. Charles Smith, Clerk Board of Education, 
will receive sealed bids until 2 p. m. Aug. 12 for $35,000 coupon or regis- 
tered school bonds not to exceed 5% interest. Denom. $1,000. Date 
July 1 1922. Prin. and int. payable at the District Treasurer’s office. 
Due $1,000 on Jan. 1 from 1924 to 1958 incl. A certified check for 5% 
of bonds bid for, payable to Frank L. Arnold, Treasurer, required. 


BAD AXE, Huron County, Mich.—BONDS VOTED —At the election 
held on July 24—V. 115, p 457—the bond issue of $30,000 for city purposes 
was approved by the taxpayers. The vote was 237 to 72. 


BARNESVILLE, Belmont County, Ohio.—BOND OFFERING — 
J. E. Carnes, Village Clerk, will receive sealed bids until 12 m. Aug. 14 for 
$15,000 6% coupon (village portion) sewer bonds. Denom. $500 or to suit 
purchaser, without change in maturity. Date Aug. 1 1922. Int. semi- 
ann. (M.&S8.). Due yearly on +7 ag 1 as follows: $500 from 1923 to 1940, 
incl., and $1,000 from 1941 to 1946, incl., payable at the office of the City 
Treasurer. Issued under Section 1259 of the General Code and a village 
ordinance passed June 28 1922. Certified check for 1% of the amount of 
bonds bid for, payable to the Village of Barnesville, is required. The bonds 
will be sold for not less than par and accrued interest. 


BARRY COUNTY (P. O. Hastings), Mich.—BOND SALE.—It is 
reported that the $35,000 6% Assessment Road District No. 19 bonds, 
which were offered for sale on July 22—V. 115, p. 457—were sold to the 
Detroit Trust Co. and Stacy & Braun jointly, at a premium of $763 (102.18). 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—The $7,700 4%% Thomas J. Merritt et al. Ohio Township bonds which 
were offered for sale on July 31—V. 115, p. 208—were awarded to the 
Union Trust Co. of Columbus, Ind., at par and accrued interest. Date 


July 31 1922. Due $385 each six months from May 15 1923 to Nov. 15 
1932 inclusive. 


BASTROP, Morehouse Parish, La.—BOND OFFERING .—C. J. Good- 
win, Mayor, wilt receive sealed bids for $45,000 5% water and light bonds 
until! 10 a.m. Aug. 21. Denom. $500. Date May 1 1922. _ Principa) and 
semi-annual interest (M. & WW.) payable at the Hanover National Bank, 
New York City. Due on May 1 as follows: $500, 1925 to 1934; $1,000, 
1935 to 1944; $1,500, 1945 to 1959; $2,500, 1960; $2,000, 1961, and $3,000, 
1962. <A certified check for $:1.000, payable to the Town Treasurer, re- 
quired. Legality approved by F. Wm. Kraft, of Chicago. A like amount 
of bonds was offered on May 6 (V. 114, p. 1804). 


BAYAMON, Porto Rico.—BOND SALE.—Watkins & Co., of New 
York, have purchased the $500,000 improvement bonds offered on July 24 
(V. 114, p. 2849) as 5\%s. 

enom. $1,000. Date July 1 1922. Prin. and semi-ann. int. (J.-J.), 
ayable at the Chemical National Bank, N. Y. City, or in Porto Rico, or 
ashington, D. C.Due serialy as follows: $1.000, July 1 1923; $1,000, 
Jan. 1 and July 1 from 1924 to 1927, incl.; $1,000, Jan. 1, and $3,000, July 
1 in 1928; $3,000, Jan. 1 and $8,000, July 1 in 1929; $8,000, Jan. 1 and July 1 
from 1930 to 1933, incl.; $8,000, Jan .1 and $10,000. July 1 1934; $10,000, 
Jan. 1 and July 1 from 1935 to 1943, incl.; $10,000, Jan. 1, and $12,000, 
July 1 in 1944; $12,000, Jan. 1 and July 1 in 1945; $12,000, Jan. 1, and 
$13,000, July 1 in 1946; $13,000 Jan. 1 and July 1 from 1947 to 1951, incl., 
and $13,000, Jan. 1 1952. 


BAY CITY, Bay County, Mich.—BOND OFFERING.—Wm. H. Reid, 
City Manager, will receive sealed bids until 3 p. m. Aug. 21 for $1,000,000 
54%% water bonds voted at an election held June 4 1920. Int. payable 
semi-ann. in New York. Cert. check for 1% of the amount bid for, is 
required. 

The official advertisement of the above offering may be found among the sub- 
sequent pages of this section. 


BEAVER PARK IRRIGATION DISTRICT (P. O. Penrose), Colo.— 
BOND SALE.—Spencer Penrose of Colorado Springs, has purchased $225,- 
000 irrigation district bonds. Our western representative advises us that: 
These bonds are to reconstruct the Shaffer Dam, which was washed out at 
the time of the Pueblo flood last year. 


BELMONT, Middlesex County, Mass.—BOND SALE.—On July 31 
the following 44% coupon bonds, aggregating $111,000 offered on that 
date—V. 115, p. 565—were sold to R. M. Grant & Co. of Boston, at 100.691 
and interest, a basis of about 4.20%: 
$4,000 town hall bonds, maturing $1,000 on May 1 1923 to 1926, incl. 
15,000 ones Garmes drainage) bonds, maturing $1.000 on May 1 1923 

to 37. incl. 
school land bonds, maturing $1.000 on May 1 1923 to 1934, incl. 
macadam bonds, maturing $3.000 on May 1 1923 to 1927, incl. 
water bonds, maturing $4,000 on May 1 1923 to 1927, incl. 
12,000 sewer bonds, maturing $1,000 on May 1 1923 to 1934, incl. ) 
. All the above bonds are in denom. of $1,000 each, dated May 1 1922, 
nterest being payable semi-ann. on the first day of May and Nov. 
$5,000 Cushing Ave. bonds, maturing $1,000 on June 1 1923 to 1927, incl. 
9,000 Leonard St. bonds, maturing $1,000 on June 1 1923 to 1931, incl. 
4,000 town hail bonds, maturing $1,000 on June 1 1923 to 1926, incl. 
15,000 sewer amy and sanitary) bonds, maturing $1,000 on June 1 1923 
to 1937, incl. 

All the above bonds are in denom. of $1,000 each, dated June 1 1922, int. 
being payable semi-ann. on June 1 and Dec. 1. 

Other bidders were: 


ee 24 (OOO 100.59 |Edmunds Bros 

Estabrook & Co........-...- 100.59 |Curtis & Sanger . 
Merrill, Oldham & Co .569!Beacon Trust Co____.. .---- 100.2: 
Arthur Perry & Co 100.53 | Wise, Hobbs & Warren ' 
Harris, Forbes & Co., Inc___100.46 | Blodget & Co 

B. J. Van Ingen & Co 100.39 |Old Colony Trust 


BELLEVUE, Allegheny County, Pa..-BOND SALE.—On Aug. 1 
Glover & MacGregor of Pittsburgh, by submitting a bid of $20.505 (102.52) 
and interest, a basis of about 4.235%, acquired the $20,000 44%% coupon 
funding bonds, offered on that date—V. 115, p. 332. Date May 1 1922. 
Due $5,000 on May 1 in 1927, 1932, 1937 and 1942. (Average life about 
12% years.) 

BENTON COUNTY SCHOOL DISTRICT NO. 13, Wash.—BOND 
OFFERING.—Ivan Macy, County Treasurer, (P. O. Prosser) will receive 
bids unti) 11 a. m. Aug. 12 for $10,000 school bonds at not exceeding 6% 
int. Denom. $1,000. Prin. and ann. int. payable at the County Treas- 
urer’s office. Due $1,000 yearly from 1932 to 1941, inc]. Cashier’s check 
for 1% of the amount of bid, required. 


BERLIN, Coos County, N. H.—BOND SALE.—The $80,000 4%% 
coupon school bonds offered on July 31—V. 115, p.565—have_ been sold 
to Blodget & Co. at 101.52 and interest, a basis of about 4.31%. Date Aug. 
11922. Due $4,000 yearly on Aug. 1 from 1923 to 1942, incl. 


Other bidders were: 
Harris, Forbes & Co., Inc__.101.07 | Merrill, Oldham & Co_-_--...99.19 
Arthur Perry & Co 101.03 |Hornblower & Weeks 96.867 
E. H. Rollins & Sons____._- 100.328! Watkins & Co 96.18 
BERNARDS TOWNSHIP SCHOOL DISTRICT (P. O. Bernardsville) 
Somerset County, N. J.—BOND OFFERING .—Bids will be received until 
8 p. m. (daylight saving time) Aug. 15 for an issue of 5% coupon school 
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bonds at not to exceed $48,000. Denom. $1,000. Date Sept. 1 1922. 
Int. M. & S._ Principal and interest payable at the Irving National Bank, 
New York. Due yearly on Sept. : as follows: $3,000, 1924 to 1927, inclus- 
ive. and $4,000, 1928 to 1936, foctusive Certified check for $960, payable 
to the Board of Education, required. It is stated that these bonds are free 
from local, municipal and State taxes in New Jersey. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—The tem- 
porary loan of $200,000, dated July 28 and maturing Dec. 14 1922, offered 
on Jaly 27 (V. 115, p. 565), was awarded on that day to the First National 
Bank of Boston on a 3.42% discount basis. Other bidders, all of Boston, 





were: 

Disc Rate. Premium. 
ee Oe es  nccesdosencwceees EE 3 25 
F. S. Moseley & Co__.___._. a i are saeon aa ai ae 
S$. N. Bond el i é Re a ee ee 3 50 
eee Dee, ae ee, jie alie a! an 1 00 


BEXLEY, Franklin County, Ohio.—-BOND SALE.—The following 
three issues of 54%% 5 3-10 year (aver.) special assessment bonds, aggre- 
gating $64,831, which were offered for sale on July 31—V. 115, p. 208 
were sold to the Citizens Trust & Savings Bank of Columbus at a premium 
of $777 11 (101.044) and interest, a basis of about 5.27%: 
$31,000 special assessment Ashburne Rd. improvement bonds. Denom. 

F . Due yearly on Oct. | as follows: $3,000, 1923 to 1927 
inclusive, and $4,000. 1925 to 1931 inclusive. 

9,000 special assessment Ashburne Place improvement bonds. Denom. 

, Due $1,000 yearly on Oct. 1 from 1923 to 1931 inclusive. 
24,831 special assessment Peck Ave. improvement bonds. Denom. 9 for 
$759 and 18 for $1,000. Due $2,759 yearly on Oct. 1 from 1923 

to 1931 inclusive. 





Date April 11922. Int. A.& O. The following bids were also received: 
Premium. Premium. 

Seasongood & Mayer___.... £357 00 Ryan, Bowman & Co_. $110 21 
COGRE Bee oe wane _... 34000 Sidney Spitzer & Co-_. ~- feede 
L. R. Ballinger - - - -- 307 50| Prudden & Co____._..-..--. 8600 


Bree, Elliott & Harrison... 201 00 


BIGSPRING, Deuel County, Neb.—-BONDS VOTED —By a vote of 
111 to 5 an issue of $26.000 funding bonds was voted at an election held 
on July 29. 


BLACK CREEK, Wilson County, No. Caro.—BOND SALE.—The 
$10,000 6% coupon electric light bonds offered on June 23—V. 114, p. 
2744—have been purchased by J. L. Arlitt of Austin. Date April 1 1922. 
Due $1,000 yearly on Apri! 1 from 1923 to 1932 inclusive. 


BLADEN COUNTY (P. O. Elizabethtown), No. Caro.—BOND 
OFFERING .—Sealed bids will be received until 1:40 p.m. Aug. 23 by R. J. 
Hester, Clerk Board of County Commrs., for $185,000 514% road and 
bridge bonds. Date Aug. 1 1922. Due as follows: $25,000, 1924 to 1927 
incl.: $7,000, 1947 to 1951 incl., and $10,000, 1952 to 1956 incl. Legal 
proceedings and sale of bonds under the supervision of Bruce Craven 
of Trinity. 


BLOOMFIELD INDEPENDENT SCHOOL DISTRICT (P .O. Bloom- 
field), Davis County, lowa.—-BOND SALE.—Tne $135,000 5% coupon 
school] building bonds offered on Aug. 1—V. 115. p. 458—have been 

urchased by the First Mortgage Corp. of lowa, of Des Moines at 102.26. 
Jate Aug. 1 1922. Due on May | from 1924 to 1942. 


BOSTON, Mass.—TEMPORARY LOAN.— Reports say that a tem- 

rary loan of $2,000,000, maturing Nov. 3 1922. has been sold to the 

irst National Bank of Boston at 3.40% interest. Interest wil] be payable 
at maturity. 


BOWIE COUNTY (P. O. Boston), Texas.—BOND OFFERING.— 
O. B. Pirky, County Judge. will receive sealed bids until Aug. 14 for the 
$65,000 514% road and bridge bonds recently voted-—V. 115, p. 333. 


BOWIE COUNTY COMMON SCHOOL DISTRICT NO. 42, Texas.— 
BONDS REGISTERED.—The State Comptroller of Texas registered 
$11,600 5% 5-20 year school bonds on July 27. 


BOWIE INDEPENDENT SCHOOL DISTRICT, Montague County, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $22,000 6% serial school bonds on July 27. 


BRAWLEY SCHOOL DISTRICT, Imperial County,Calif.— BOND 
OFFERING.—Sealed proposals will be received until 2 p. m. Sept. 5 by 
M. 8. Cook, Clerk, Board of County Supervisors, (P. O. El Centro) for 
$65,000 6% bonds, voted on May 24 1922. Denom. $1,000. Date July 
5 1922. Prin. and semi-ann. int. payable at the County Treasurer's office. 
Due yearly on July 5 as follows: $4.000. 1926 to 1940. incl., and $5.000, 
1941. Cert. or cashier's check for 5% of the amount bid, payable to the 
Chairman, Board of County Su fisors, required. Purchaser to pay 
accrued interest. It is stated that e valuation of the taxable property 
within the Brawley Schoo! District as shown by the 1921-22 equalized assess- 
ment book of Imperial County, is $4,490,078. and that the total amount 
outstanding bonded indebtedness is $83,000. 


BRIGHTON MUNICIPAL DRAINAGE DISTRICT, Salt Lake 
County, Ute SONDS OFFERED BY BANKERS.—J. A. Hogle & Co. 
of Salt Lake City are offering to investors at prices to yield 6.40% . $50,000 
6% coupon drainage bonds (part of a total issue of $130,000). Denom. 
$1.000 and $500. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) 
payable at the First National Bank of Chicago. Due $5,000 yearly on 
Jan. 1 from 1932 to 1941 inclusive. 


BROWNFIELD, Terry County, Texas.—BONDS VOTED —At the 
election held on July 21 (V. 115, p. 208), the $16,000 6 electric-light-plant 
bonds were voted by a count of 183 ‘‘for’’ to 73 ‘‘against.’’ 


BRYAN, Brazos County, Texas.—BONDS VOTED.—On July 11 the 
— a of 5% bonds—V. 115, p. 208—were voted. The vote was as 
as follows: 





“For.”’ *‘Against.”’ 
$32,000 street paving bonds... ._..........._._.__.... 251 54 
10,000 school remodeling bonds___________________- 253 52 


BUCHANAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Faucet), 
Mo.—-BOND SALE.—The $35,000 5% high school bidg. bonds offered on 
July 29-—-V. 115, p. 458—have been awarded to Ford & Porter of St. Joseph 
at a premium of $770, equal to 102.20. Denom. $1,000. Date Aug. 1 
1922. Int. F.-A. Due as follows: $5,000, 1927, and $10,000 in each of 
the years 1932, 1937 and 1942. 


BUFFALO, N. Y.—BONDS SOLD .—During July the following 4% 
bonds were issued to the Sinking Fund: 


Amount. Purpose. Date of Bonds Maturily 
ee ...July 11922 July 1 1923-42 
100,000 00 Grade peeoung EE een July 151922 July 15 1923-42 

13,318 58 Monthly local improvement__July 15 1922 July 1 1923 


BURKBURNETT INDEPENDENT SCHOOL DISTRICT, Wichita 
County, Texas.—BONDS REGISTERED.—On July 26 $150,000 54% 
serial schoo! bonds were registered by the State Comptroller of Texas. 


BUTLER COUNTY SCHOOL DISTRICT NO. 83 (P. O. David Cit . 
Neb.——BONDS VOTED.—The $25.000 school bldg. bonds Gas tata 
the election held on July 14—V. 115, p. 208—by a count of 123 to 43. 
Bonds bear 5% interest. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Aug. 2 a temporary loan of $300,000, dated Aug. 4 1922 and maturing 
Oct. 10 1922, was awarded, it is stated, t>» Salomon Bros. & Hutzler on a 
3.39% discount basis, plus $1 50 premium. 


_CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING —J. E. 
Eaton, City Auditor, will receive sealed bids until 12 m. Aug. 18 for $6,387 
5}e % (city’s share) street improvement bonds. Denom. 5 for $1.000 each 
and 1 for $1,387. Date July 1 1922. Int. semi-ann. (J. & J.). Due 
i Me Fn Oy or ag ya wy et d of OMe and Ordinance No. 1629, 

asse une Jerti cneck, payable to the City Treasurer, for 
Be, of the amount of bonds bid for, is required. ’ psticsly's 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING.— 
Robert A. Stack, Chairman of the Finance Committee, will receive sealed 
Seas wate 11 a. m. Aug. 21 for the following 414% coupon or registered 
ronds: 
$75,000 county building bonds. Denom. $1,000. Due $3. Aug. 

from 1923 to 1947 inclusive. a Ae? oe Ae. 
35,000 road improvement bonds. 


Denom. $500. Due on 
follows: 


$2,500, 1923 to 1927 incl., and $1,500, 1928 to 1942 inel. 


Aug. 1 as 





Date Aug. 1 1922. Prin. payable at the County Treasurer's office, and 
int. (F. & A.) payable at the U. S. Mtge. & Trust Co., N. Y. City. A 
certified check on an incorporated bank or trust company for 2% of bonds 
bid for, payable to the County Treasurer, required. egality approved 
by Caldwell & Raymond, N. Y. City. 

No more of the bonds, of any issue, will be sold than will produce a sum 
equal to the authorized amount of such issue and an additional sum of 
less than $1,000. 


CANNELTON SCHOOL CITY ‘P. O. Cannelton), Perry County, 
Ind.—BOND SALE.—The $24,000 high school bidg. bonds which were 
offered for sale on July 31—-V. 115, p. 333—-were sold to the Tell City 
National Bank for $24,250 (101.04). Date July 15 1922. Due each six 
months from May 15 1923 to Nov. 15 1942 incl. Denom. $500. The 
bonds bear interest at the rate of 5%. 


CANYON COUNTY SCHOOL DISTRICT NO. 65 (P.O. Bowmont), 
Idaho.—-BONDS DEFEATED.—By a vote of 16 ‘“‘for’’ to 36 ‘“‘against’’ a 
roposition to issue $10,500 school bldg. bonds was defeated at an election 
eld on July 19. ? 


CARROLL COUNTY (P. O. Carrollton), Mo.—BONDS V OTED.—On 
July 29 $125,000 road bonds were voted by the peopie 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
J.J. McCormick, County Treasurer, will receive bids until 10 a. m. Aug. 28 
for the following 5% highway bonds: 
$21,890 Asylum Road, Eel Twp., bonds. Denom. $545. Date July 15 1923. 

14.700 James P. Johnson Road, Noble Twp., nds. Denom. $735. 
Date Aug. 15 1923. 
Int. semi-ann. (M.-N. 15) Due beginning May 15 1923. 


CASS SCHOOL TOWNSHIP (P. O. Wanatah), La Porte County 
Ind.—BOND SALE.—The $32,000 5% 8-year (aver.) coupon schoo 
house bonds, which were offered for sale on July 15—V. 115. p. 208— 
were sold to the Fletcher American Co. of Idnianapolis for $32,793 (104.78) 
and interest, a basis of about 4.32%. Date July 15 1922. Due semi- 
annually as follows: $1,000 from May 15 1923 to May 15 1934 incl., and 
$1,500 from Novy. 15 1934 to May 15 1937 incl. The following bids were 
also received: 

*First & Hamilton Nat. Bk__$32,.800'A. P. Andrews & Sons_____. $32 400 
J. F. Wild & Co. State Bank. 32,551 | 
* Received too late. 


CAVE SPRINGS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Cave Springs, Early County, Ga.—BOND OFFERING.—Sealed bids 
will be received until 3p. m. Aug. 8 by J. Scott Davis, Chairman Board of 
Trustees, for $60,000 5% school bonds. Denom. $1,000. Date July 1 
1922. Int. semi-ann. Due on July 1 as follows: $2,000, 1927 to 1941 
r - $3,000, 1942 to 1951 incl. A certified check for 2% of bid 
required. 


CEDAR COUNTY SCHOOL DISTRICT NO. 54 (P. O. Laurel), 
Neb.—BOND OFFERING.—The $52,000 5% school building bonds 
recently voted (V. 115, p. 333) will be offered for saleon Aug. 15. Denom. 
$1,000. Date Aug. 15 1922. 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Cambridge 
R. F. D. No. 8), Guernsey County, Ohio.— BONDS OFFERED —Emma 
E. Pryor, Clerk Board of Education, offered for sale on July 25, $12,000 
6% school bonds. Denom. $800. Date, day of sale. Interest payable 
annually on Sept. 15. Due $800 yearly on Sept. 15 from 1923 to 1937, 
nclusive, payable at the office of the District Treasurer. 


CHESTER, Delaware County, Pa.—FINANCIAL STATEMENT .— 
Ip connection with the offering on Aug. 17 of the $225,000 4%% coupon 
(with ag en of registration as to principal) bonds, details of which were 

ven in last week’s issue, on page 565, we are now in receipt of the following 
inancial statement: 

Assessed valuation of real and personal property________-_- $59 568,101 00 
True valuation estimated taxable property_-...-...----- 75,000,000 00 
Total bonded debt, including this issue, issued by Council 

I i na ee ciel 3! 
In Sinking Fund to pay this debt_____________________ Le 253,114 98 
Collectible claims and debt, and cash in hand_______.____- 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN .—On 
Aug. 3 a temporary loan of $100,000 was awarded to F. 8. Mosely & Co. of 
Boston on a 3.41% discount basis. Denoms. 3 for $25,000, 2 for $10,000 
and 1 for $5,000. Date Aug. 41922. Due Nov. 201920. Other bidders 





were: 

Disc. Rate. | Disc. Rate. 
Goldman, Sachs & Co______- 3.43% Old Colony Trust Co___._...a3.45% 
First National Bank_-_-_-__.._*3.45% |8. N. Bond & Co___.-__.-.-.. 3.47% 


*Plus a $4 premium. a Plus a $2 50 premium. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—The 
$17,200 5% 5-year (aver.) Sherman Harmon et al. Oregon Township 
highway impt. bonds, which were offered for sale on July 31—V. 115, p. 
458—were sold to Thos. D. Sheerin & Co. of Indianapolis at a premium of 
$156 52 (100.91) and interest, a basis of about 4.81%. Date July 12 1922. 
Due $860 each six months from May 15 1923 to Nov. 15 1932, incl. The 
Fletcher American Co. of Indianapolis offered a premium of $48. 


CLARKE COUNTY (P. O. Athens), Ga.—BOND OFFERING. 
Sealed bids will be received until 12 m. Aug. 22 for $150.000 road and bridge 
and $50,000 dormitory 5% gold coupon bonds by the Board of County Road 
Commissioners. Denom. $1,000. Date July 11922. Int. J.-J., payable 
at the Hanover National Bank, N. Y. City. Due serially. <A cert. check 
(or cash) for 5% of bid payable to Tate W:ight, Clerk of Board, required. 
Assessed value 1921, $21,540,820. Bonded debt (including this issue) 
$698,500. Tax rate $13 00 (per $1,000). The above figures are as of July 
31 1922. These bonds were recently voted.—V. 115, p. 565. 


CLARKE COUNTY SCHOOL DISTRICT NO. 14, Wash.—BOND 








SALE.—On July 22 the $3,600 school bonds offered on that date—V. 115, 
p. 333—-were sold to the State Board of Finance at par for 5%s. Denom. 


$100. Interest semi-annually. 


CLARKSTOWN UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
West Nyack), N. Y.—BOND OFFERING.—Sealed bids will be received 
for $15,C00 5% school bonds until Aug. 16 by the Clerk of Board of Edu- 
cation. Date July 1 1922. Due $1,000 yearly on July 1 from 1924 to 
1928, incl. and thereafter not less than $1,000 will be retired annually at 
the option of the Board of Education until the entire issue has been re- 
deemed. A certified check for 10° of the amount of bonds required. 

CLARKSVILLE, Red River County, Tex.—-BONDS REGISTERED .— 
On July 24 the State Comptroller of Texas vegpateres $20,000 street and 
alley and $22,000 water-works 5% % serial bonds. 

CLAWSON, Oakland County, Mich.—BOND SALE.—The $36,000 
water impt. bonds which were authorized by the voters on July 15—V. 115, 

. 565—were sold to Bumpus, Hull & Co. of Detroit. Denom. $1,000. 

Yate Aug. 1 1922. Int. rate 5° per annum, payable semi-ann. (F.-A.) 
Thos. P. De Claire, Village Clerk, informs us that the vote wa s219 to SS8. 
In the above reference we incorrectly reported that the vote was 228 to 88. 


CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Cuya- 
hoga County, Ohio.—OPTION EXERCISED IN PART —The syndicate 
composed of the Bankers Trust Co., Dillon, Read & Co., Guaranty Co., 
Wm. R. Compton Co., and Hannahs, Ballin & Lee, all of New York, 
which purchased $2,000,000 of the $5,000,000 44s % bonds offered on July 3, 
at 100 08, and took an option on the remaining $3,000,000, has exerci: its 
option on $1,000,000 of the $3,000,000 bonds at the above price and has 
had the option on the remaining $2.000,000 extended to pt. 1 1922. 
The $1,000,000 bonds just purchased mature $50,000 yearly on Sept. 1 
from 1923 to 1942. inclusive. We are also informed that the Tillotson & 
Wolcott Co., of Cleveland, is a member of the above syndicate. 


CLINTON, Oneida County, N. Y.—BONDS DEFEATED.—Iit is 
stated that at a special election held in Clinton on July 31 to vote ona propo- 
sition of bonding the town for a sum not to exceed $96,000 for the con- 
struction of a new reservoir on White Creek, the proposition was lost by a 
majority of 103, there being 166 votes against and 63 in favor of it. 


CLYDE, Wayne County, N. Y.—BOND SALE.—On July 28 the two 
issues of 5% coupon street impt. bonds aggregating $48 ,000—V. 115, p. 565 
—were sold to Geo. B. Gibbons & Co. of New York as follows: 
$36,000 bonds for $36,558 (101.55) and interest, a basis of about 4.75%. 

Date Sept. 1 1922. Int. annually (Sept. 1). Due $3,000 yearly 
on Sept. 1 from 1924 to 1935 incl. 


12,000 bonds for $12,030 (100.25) and interest, a basis of about 4.94%. 
Date Aug. 1 1922. 
on Aug. 1 from 1924 to 1929 inci. 


Int. annually ‘Aug. 1). Due $2,000 yearly 
Other biddres were: 
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Ave. 5 1922.] 
Amount of Bonds Bid For. Bid. 
Riverhead Savings Bank_......___. 36,000 bt ot 00 
Sherwood & Merrifield_......._____. 48 6900 9 60 


O’Brien, Potter & Co 48,000 350 64 
Bids of par were also received from the Briggs National Bank po the 
Citizens’ Bank, both of Clyde, for $16,000 and $6,000 worth, respectively. 


COOPER COUNTY (P. O. Boonville), Mo.—BOND SALE.—The 
Liberty Central Trust Co. of St. Louis has purchased the $125,000 5% 
registered road building bonds offered on July 31—V. 115, p. 458—at a 


premium of $3,950, equal to 103.16. Date Aug. 1 1922. Due from 
1924 to 1942. 


COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Cincinnati Sta. K., F. D. No. 9), Hamilton County, Ohio.— 
BOND SALE.—The $80, 000 54% 13-year (aver.) high school site and 
building bonds, which were offered for sale on July 14—V. 115, p. 209— 
were sold to Weil, Roth & Co. of Cincinnati, at a premium of $3,402 
(104.2525), a basis of about 5.05%. Date Sept. 1 1922. Due $3,200 
yearly on Sept. 1 from 1923 to 1947, inclusive. 


CONDON, Gilliam County, Ore.—BOND SALE.—On tA 22 the 
$90,000 6% coupon water bonds, offered on that date—V. 115, p. 334— 
were sold to Clark, Kendall & Co. and the Western Bond & Seskinas Co. 
wg Se for 5. 450. equal to 100.50. Denom. $1,000. Date Aug. 1 1922. 

A. Due 1942. Other bidders, all of Portland, were: 
Ladd & Tilton TR (100.23 | Ralph Schneeloch Co 

Lumbermen’s Trust Co 


CONSOLIDATED IRRIGATION DISTRICT, Fresno, Tulare and 
ings sr ommtics. Calif.—BOND SALE.—On July 24 the Bank of Italy 
and . Rollins & Sons, both of San Francisco, and the Citizens National 
Bank of ios Angeles, purchased the following 5 % S i, bonds, offered on that 
5.28%. 115, p. 209—for $860,674 (101.25) and interest, a basis of about 


$775,000 bonds. Due youssy on Jan. 1 as follows: $27,000 1924, $41,000 
1925, $54,000 1926, $68,000 1927, $82,000 1928, $91,000 1929, 
Ps $96,000 1930, $101,000 1931, $105,000 1932 and a dee 1933. 
75,000 bonds. Due yearly on Jan. 1 as follows: $3,000 1924, $4.000 
1925, 36,000 1926. $7.000 1927, $8.000 1928, $9,000 1929 to 1931, 
inclusive, and $10,000 1932 and 1933. 
Date July 11922. Other bidders were: 
Valley Bank, Fresno_-_-_-_-_-_- $859, 090 | Cyrus Peirce & Co., San 
Anglo London- Paris Co., 850. 001 | DE wenaivdeobad $856,689 50 


All the above offered accrued interest. 
Financia! Statement. 
Assessed valuation 


dada desis Maid bh eed obese s Rebod ndskiea $17,220,000 
Re as el se ehabooesdo weds tinbela data 90 ,000 ,000 
Total bond debt 850,000 


CORTLAND, segs County, Neb.—BOND ELECTION.—An election 
will be held on Aug 9 to vote on issuing $9,000 electric transmission bonds 


COTTONWOOD COUNTY ‘wi O. Windom), Minn.—BOND OFFER- 
ING .—-Bids will be received by 8S. Brown, County Auditor, until 2 p. m. 
Aug. 16 for the purchase of $46, 100. 5% pu ublic drainage ditch bonds. in- 
cipal and interest payable at the First yational Bank of Minneapolis. A 
certified check, payable to the County Treasurer, for $3,000, required. 


gastos tae nt St. pommany Parish, La.—BOND OFFERING — 
Sealed bids will be received until 11 a m. Aug. 18 for $130,000 54% 
water-works and sewerage bonds of 1922 by L. A. Perreand, 
tary. Denom. $500. ate July 1 1922 ue yearly on July 1 from 1923 
to 1957, inclusive. Interest J. & J. Purchaser to furnish lithographed 
bonds and a proving opinion of a recognized attorney. Each bid must 
be accompanied by a certified check drawn on some bank organized under 
laws of Louisiana, or some national bank domiciled in Louisiana, for the sum 
of $2,500, payable unconditionally to the Town of Covington. 
COWLITZ COUNTY SCHOOL DISTRICT NO. 36, Wash.—BOND 
SALE —The $22,000 coupon bonds mentioned in V. 115, p. 334. were sold 
on July 19 at par for 5s. 
CUSTER COUNTY SCHOOL DISTRICT NO. 12 (P. O. Challis), 
Ida.— BOND SALE—CORRECTI ION —Keeler Bros. Co., Inc., of 
Denver, have purchased $10,000 6° gold bonds. Denom. $500. Date 
Jan. | a Principal and semi-annual! interest (J. & J.) payable in 
Due $500 yearly on Jan. 1 from 1923 to 1942, inclusive 
66, we incorrectly reported this sale under the State of New 


Town Secre- 


Mexico ; . 
Financial Statement 


Actual valuation, estimated........................-.-.--.-.-..- $600 ,000 
Assessed valuation, A FE Pg ea i A Ne aE a a EE IG 312,861 
Total bonded debt (this issue only).__________________________- 10,000 


No floating or other debt outstanding 
Population, estimated, 1,000 


CRANE CREEK IRRIGATION DISTRICT < 
BOND SALE.—The Union Trust Co. of San 
$40,000 improvement bonds. 


CRESTLINE, Crawford County, Ohio.— BOND OFFERING —Chance 
E. Dewald, Village Clerk, will receive sealed bids until 12 m. Aug. 28 for 
the following 6% (village portion) street improvement bonds 

15,638 Seltzer St. puarovement bonds enom. 30 for $500 each and 1 


District organized 27 years ago 


O. Weiser), Idaho.— 
rancisco, has purchased 


for $638. early on Aug. 1 as follows: $1,500 from 1924 to 
1933, incl., aad 638 in 1934. Certifiee check for $300 required. 

12,046 South St. improvement bonds. Denom. 23 for $500 each and 
1 for $546. ue yearly on Aug. 1 as follows: $1,000 from 1924 
to ‘1934, incl, and $1,046 in 1935. Certified check for $300 
requir 


Date Aug. 11922. Int. semi-ann (F. &A.). Issued under the General 
Code of Ohio and entigences peanee by the Village Council June 19 1922 
All checks must be made payable to the Village Treasurer. The bonds will 
not be sold at less than par and accrued interest. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE — 
The three issues of 5% ag; es bonds, aggregating $160,160 20, which were 
offered for sale on July 12—V_ 115, p 209—were sold to the Guardian 
Savings & Trust Co. of Cleveland as follows: 
$91,000 00 7 5-6 year (aver ) special assessment Sewer District No. 1 

sewerage and water supply impt. No. 19 bonds at a comm 
po $1, O82 (101.189), a aaie of about 4.82%. Due $7,000 yearly 
n Oct. 1 from 1924 to 1936, incl. 
50,181 70 5 1-10 year (aver ) special assessment Lee Road No. 6 bonds 
remium of $336 25 (100.67), a basis of about 4.85%. Due 
hd y on Oct. 1 as follows: $4,181 70 in 1028. $5,000 in 1924 
and 1925, and $6.0 000 from JOSS to 1931, 
18,978 50 5 1-20 year (aver.) (county rtion) ine "Road No. 6 bonds 
at a premium of $127 12 at 669), a basis of about 4.85%. 
Due yearly on Oct 1 as follows: $1. oe 50 in 1923, $2,000 
from 1924 to 1930, incl , and $3,000 1931 


Date July 1 1922. 
BIDS.—The following is a list of bids received for the $25,870 5% cou- 
ad ELT Road Bridge No. 2 bonds which were offered on July 29— 
Premium || Premium. 
ee ee $603 00' Guardian Saves. & Tr. Co__$411 33 
Hayden, Miller & Co____-_- 560 00' Provident Savings Bank 
Ryan, Bowman & Co______- et 2.” Sern. oc keen ednde 302 68 


BOND SALE —tThe 2 issues of 5% 8-year (aver.) coupon sper aSSeSs- 
mess ~* r which were offerd for sale on July 19—V. 115, p. 209-——have 

n sol 
$117,000 Sewer District No. 1 water supply impt. No. 17 bonds. Due 

$9, 000 yearly on Oct. 1 from 1924 to 1936, incl. 
48,000 owes istricts Nos. 1 and 2 water supply impt.. No. 18 bonds. 
Due $4,000 yearly on Oct. 1 from 1924 to 1935 

Denom. $1,000. Date July 11922. Prin. and a Sel int. (A.-O.) 

payable at the County Treasurer's ~ a, 


BOND OFFERING.—The Board of County Commissioners will receive 


sealed bids until 11 a. m. Aug. 19 for $100,000 5% coupon s poctel assess- 
ment wee opneP! Improvement No. 16, Sewer District 1, bonds. 
Denom. Date Sept. 1 1922. Prin. and semi-ann. ‘int, (A.-O.) 


ayable st ey ‘County Treasurer's office. Due $5,000 
irom 1924 to 1943 ag Issued under Section 6602-20, Mt by Code, and a 
resolution adopted by the County Commissioners on July 29 1922. Cert. 
check on a solvent bank other than the one making the bid, payable to the 
County Treasurer, for 1% of the amount of bonds bid for, is required. 
The bonds will be delivered at the office of the County Commissioners. 
Purchaser to pay accrued interest. 


yrly. on Oct. 1 





DALLAS, Dallas County, Texas.—BOND OFFERING.—M. G. James, 
City Secretary, will receive sealed bids until 10 a. m. Aug. 9 for the follow- 
ing 5% coupon improvement bonds: 

Int. M.-N. Due $14,000, 


$560, 000 school bonds. Date May 1 1922. 
1923 to 1962 inclusive. 
100,000 sanitary sewer bonds. Due $2,000 in odd years and $3,000 in 
even years from 1923 to 1962 inclusive. Int. -N. 
140,000 school improvement bonds. Int. J.-J. Date July 1 1922. Due 
$3 ,000 in odd years and $4,000 = even years from 1923 to 1962 incl. 
Denom. $1,000. Prin. and semi-ann. int. payable at the Chase National 
Bank, N. Y. City. Legality approved by John C. Thomson, N. Y. City. 
A cert. check for 2°% . of amount bid for required. These bonds were voted 
on April 4—V. 114, p. 1687. 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE —We are 
unofficially informed that the Farmers National Bank has purchased $3,700 
Weitzel Road, Allen and Mississinawa Tow nships, bonds at par and 
accrued interest 


DAUPHIN COUNTY (P. QO. Harrisburg), Pa.—BOND SALE.—Re- 
ports say that $250,000 414 % bonds have been awarded to Reillv, Brock & 
Co. of Philadelphia. 


DAYTON, Yamhill County, Ore.—DESCRIPTION OF BONDS —In 
connection with the sale of the $4,000 water and $3,000 funding bonds. 
awarded during January to the Bank of Dayton at 100.05 (V. 114, 327), 
we are just now in receipt of the yet fe additional information: Interest 
rate 6%. Date Jan. 1 1922. Int. & Due on Jan. 1 as follows: 
$2,000, "1932 and 1937, and $3,000, 1949. 


DE BACA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Taiban), 
N. Mex.—CORRECT DESCRIPTION .—In our issue of June ‘7 age 2745, 
we gave an incorrect description of the 315,000 6% f June 17. B ing bonds 
awarded as scated in V. 114, p. 2390. The correct description is as follows: 
Denom. $500. Date April 1 1922. Principal and semi-annual interest 
(A. & O.) payable at the offices of Kountze Bros., New York City. Due 
April 1 1942, optional April 1 1932. 


DEER LODGE, Powell Sqrmty Mont.—BOND SALE.—The $78,000 
6% funding bonds offered on July 31—V. 115, p. 209—have been awarded 
to Bosworth, Chanute & Co. of Denver at par. Denom. $500 and $1,000 
Date July 1 1922. Due on July 1 as follows: $8,000, 1933, 1935, 1937. 
1939, 1941 and 1942, and $7,500, 1934, 1936, 1938 and 1940, each bond 
being redeemable six months prior to maturity. 


DEER TRAIL, Arapahoe et DEFEATED —At 
a recent election $50,000 6% water nds were defeated by a vote of 20 
‘‘for’’ to 24 ‘‘against’’. These bonds had been sold to the Bankers Trust 
Co. of Denver, subject to being sanctioned at said election. Notice of the 
election and sale was given in V. 114, p. 2745. 


DEER VALLEY SCHOOL DISTRICT, Contra Costa County, Calif. 
—BOND OFFERING.—J. H. Wills, Clerk Board of Supervisors (P. O. 
Martinez), will receive sealed bids until 11 a. m. Aug. 2] for $40,000 6% 
school bonds. Denom. $1,000. Date Sept. 1 1922. Due $2,000 on 
Sept. 1 from 1923 to 1942 incl. Legality approved by Goodfellow, Moore, 
Eells & Orrick of San Francisco. A cert. check for 3% of bid required. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING — 
Fred J. Reasoner, County Treasurer, will receive bids until 10 a. m. Aug. 8 
for the following a ah ay improvement bonds: 
$66,000 444 % Phili obr et al. Centre Township bonds. Denom. 20 

for 900 and 60 for $800. Due 4 bonds each six months 
reas aay - > i to Nov. 15 1932, incl. 


16,000 5% Chas. og Niles thy ong} ‘bonds. Denom. $400. 
Due $800 each six months from Tay 15 1923 to Nov. 15 
1932, inctusive. 

5,400 5% Richard Fietcher, Mt. Pleasant Township bonds. Deno 
$270. Due $270 each six months from May 15 1923. (- 
Nov. 15 1932, inclusive. 

6,000 5% Robt. Haugh et al. Mt. Pleasant Township bonds 
Denom. $300. Due $300 each six months from May 15 
1923 to Nov. 15 1932, inclusive. 


102,400 4% % ay L. Hanley et al. Centre Townshi 
for $920 each and 100 for $840. Due 6 


from May 15 1923 to Nov 


bonds. Denom. 20 
nds each six months 
15. 1932, inclusive. 


28,600 414 % Green Street et al. Niles Township bonds. Denom. 20 for 
730 each and 20 for run. Due 2 bonds each six months 
from | 15 1923 to Nov. 15 1932, inclusive. 
3,400 5% Charles Hensley et al. Mt. Pleasant Township bonds. 
Denom $170. Due $170 each six months from May 15 
1923 to Nov. 15 1932, inclusive. 
10,000 5% Forest E. Hiatt et al. Harrison Township bonds. Denom. 


2500. Due $500 each six months from May 15 1923 to 
Nov. 15 1932. incl. 
Date July 15 1922 Interest semi-ann. (M. & N. 15). 


' DENISON, Grayson County, Texas.—BONDS VOTED.—On July 26 
the following ‘bonds were voted at the election held on that ey: 
$65,000 paving bonds. $50,000 school building bonds. 
10,000 sewer bonds. 50,000 water-extension bonds. 


DICKINSON COUNTY (P. O. Clintonwood), Va.—BOND OF FER- 
ING —Sealed bids will be received until Aug. 14 for $400,000 5% % county 
bonds by W. E. Rasnick, Clerk Board of County Commissioners. 


DOBBS FERRY, Westechester County, N. Y.—-BOND OFFERIN 
Sealed bids will be received until 4 p. m. (daylight saving time) Aug. 15 


<4 wone J. Gibbons, Village Treasurer, for the following 5% registered 

ends 

$9,500 fire equipment bonds. Int. M.-N. Date May 1 1922. Due on 
May 1 as follows: $1,000, 1923 to 1926, and $1,500,1927. Denom. 


$1,000 and 1 for $500. 
10,000 fire house improvement bonds. Denom. $1,000. Date Aug. 1 
1922. Int. F.-A. Due $1,000 yrly.on Aug. 1 from 1926 to 1935 incl 
Prin. . one ‘int youre at ue Dobbs Ferry Bank, Dobbs Ferry, or at the 
U. 8. Mtge. & trust City. <A cert. check for at least 5% of 
amount bid for, pa able to ihe" Village Treasurer, req 
proved by 7. C. omson, N. Y. City. 
about Aug. 


DOVER, PD County, Ohio.—BOND ELECTION.—It is 
reported that an election will be held on Aug. 8 to vote on the question of 
issuing $60,000 bonds to purchase and equip land for a park. 


DOWAGIAC, Cass County, Mich.—BONDS DEFEATED.—The 
proposition to bond the city for 15, 000 bonds, was defeated. 


DUNDY COUNTY SCHOOL DISTRICT NO. 56 (P. O. Bankelman), 
Nebr.—BOND ELECTION.—On Aug. 12 $1,000 school building bonds will 
be voted upon. C.D. Lundry, Director. 


DU cAGS COUNTY SCHOOL DISTRICT NO. 45 (P. O. Sianuret 
R. D. No. 1), Ill.—BOND OFFERING —Bids wili be received until 8 Pn 
Aug 7 by Oharies H. Biermann, President Board of Education, for $20,000 
6% school bonds Interest annually Due $2,000 yearly on May 1 from 
ta 1935, inclusive Bonds will be approved by Wood & Oakley 
oO cago. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received for $77,000 sewer bonds until 8 p. m. (Eastern standard 
time) Aug. 15 by D. Rumsey, Village Clerk. Denom. $1,000 and $850. 
Date April 1 1922. Te! rate not to exceed 5%. Int. A. -O. Due $3,858 
on a 1 from 1924 to 1943 incl. Legality approved by Clay & Dillon, 
N. Y. City. <A cert. check for 2% of face value of bonds required. 


EAST CHICAGO, Lake County, Ind.—BOND SALE. 7,000 
5% 10%-year (aver.) funding bon s, which were offered for sale on July 
34e— _# i15, p. 334—-were sold to the Fletcher American Co. of Indiana on 

at a premium of $3,517 (101.699) and interest, a basis of about 4 he 
Date June 1 1922. Due yearly on June 1 as follows: $10,000 from is 3 
to 1941, inclusive, and $17,000 in 1942. 


EAST CLEVELAND, Cuyahoga County, Ohio.—-BOND OFFERING 
—Chas. A. Carron, Director of Finance, wiil receive sealed bids until 
lla.m. Aug. 12 for $12,000 5% coupon (c ity’s portion) street-improvement 
bonds. Denom. $1.000. Date April 1 1922. Principal and semi-annuas 
interest (A. & O.) payable at the nd Sav ings & Trust Co., of Cleve- 
land. Due yearly on Oct. 1 as follows: $1, 000 in 1923; $2,000 in 1924, 
$1,000 in 1925, +2 00 in 1926, $1,000 in 1927, $2,000 in 1928, $1,000 in 
1929. $1,000 in 1930 and $1,000 in 1931. Issued under Section 3939, Gen. 


uired. Legality ap- 
Bonds ‘will be ready for delivery 








C ode, and ADM md No. 1589 of the City of East Cleveland, 
June 8 1922. e 
payable to the above official, is required. 


Certified check for 2% of t amount of bonds bid for, 
Purchaser to pay accrued int. 
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EAST PENNSBORO TOWNSHIP, Pa.—POND SALE.—On July 3 
E. H. Rollins & Sons of Philadelphia purchased $35,000 5% coupon road 
bonds at 104.012 and interest, a basis of about 4.54%. Denom. $500. 
Date July 11922. Int. J.& J. Dueon July 1 as follows: $5,000 1925 and 
1928, $6,000 in 1931, 1934 and 1937. and $7.000 1940. Average life about 
11% years. 


EDGEWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Edge- 
wood), Clayton County, Iowa.—BOND OFFERING —G. E. Gates, 
Secretary Board of Directors, will receive sealed bids until aad m. Aug. 1] 
for $42,000 5% school-building bonds. Denom. $1,000 Jate Aug. | 
1922. Due on Aug. 1 as follows: $1,000, 1925 to 1941, inclusive, and 
$25,000, 1942, payable at the District Treasurer's office 


EGG HARBOR CITY, Atlantic County, N. J.—-BOND OFFERING.— 
Otto Boysen, City Treasurer, will receive bids until 2 p.m. (daylight saving 
time) Aug. 5 for an issue of 5% school bonds not to exceed $94.000. Date 
July 11922. Int.semi-ann. Due vearly on July 1 as follows: £3,000, 1924 
to 1945, incl., and $4,000 1946 to 1952. incl Cert. check on an incorporated 
bank or trust company for 2% of the amount bid for, payable to the above 
official, required. Purchaser to pay accrued int. The bonds will be deliv- 
ered to the successful bidder at the Ege Harbor Commercial Bank, Egg 
Harbor City, and the successful bidder shall then and there pav for same in 
current bankable funds within 5 days after a notice by registered mail to 
such successful bidder that the bonds are ready for delivery No more 
bonds will be sold than will produce the sum of $94,000 and additional sum 
of less than $500 and the bidder must state the least number of bonds 
which he will take and pay therefor the sum of $94,000 and such an addi- 
tonal premium of less than $500 as he may be willing to give for the bonds 

yid for. 


ELBA SCHOOL DISTRICT NO. 7 (P. O. Elba), Genesee County, 
N. Y.—BOND SALE.—Geo. B. Gibbons & Co. of New York has purchased 
$6,500 6% school bonds at 101.125. 


ELDER CREEK SCHOOL DISTRICT, Sacremento County, Calif .— 
BOND OFFERING —At 10a. m. on July 31 $20,000 6% school bonds were 
offered by H. K. Johnson, Chairman, Board of County Supervisors, (P.O 
Sacremento). . Denom. $1,000. Date Aug. 1 1922 Prin. and semi.-ann 
int. payable at the County Treasurer's office. Due $1,000 yearly on Aug. 
1 from 1923 to 1942, incl 


EUSTACE INDEPENDENT SCHOOL DISTRICT (P. O. Eustace), 
Henderson County, Tex.—BONDS REGISTERED.—The State Comp- 
troller of Texas registered $9,000 5% 10-40-year school bonds on July 26. 


EVANGELINE PARISH SCHOOL DISTRICT (P. O. Ville Platte), 
La.—BOND OFFERING.—Y. L. Fontenot. Secretary-Treasurer of the 
Parish School Board, wili receive sealed bids until 10 a. m. Aug. 21 for 
$50,000 6% counon school bonds. Denom. $500. Date Jan. 1 1923. 
Due $2.500 yearly on Jan. 1 from 1924 to 1943, inclusive. A certified 
check for $2.000 required. 


EVERETT, Snohomish County, Wash.—BOND SALE.—On July 17 
$45,000 11-20 vear serial bonds, offered on that date—V. 115, p. 335— 
oe es bv the State of Washington at par for 5%s. Denom. $1,000. 

nt. F. , 


EXETER, Pa.——BIDS REJECTED—BONDS RE-OFFERED.—AII\ bids 
received on July 11 for an issue of $35,000 5% bonds were rejected. These 
bonds were re-offered on Aug. 1. ‘They are described as follows: Denom. 
$1,000. Int. J. & D. Date June 1 1922. Due every five years as fol- 
lows: $5,000, 192/, and $10,000 in each of the years 1932, 1937 and 1942. 


FANNIN COUNTY ROAD DISTRICT NO. 4, Texas.—BONDS 
REGISTERED.—On July 26 the State Comptroller of Texas registered 
$300,000 5%% serial road bonds. 


FARRELL SCHOOL DISTRICT (P. O. Farrell), Mercer County, 
Pa.— BOND OFFERING.—Until 8 p. m. (Eastern Standard Time) Aug. 21. 
George J. Wethersteim, Secretary of the School Board, will receive sealed 
bids for $100,000 4%% tax-free coupon bonds. Denom. $1,000. Date 
June 19 1922. Prin. and semi-ann. int. (J. & D.). payable at the Colonial 
Trust Co., Farrell. Due as follows: $5,000. 1924: $7,000 in each of the 
years 1926, 1928. 1930, 1932, 1934, 1936, 1938, 1940, 1942, 1944, 1946 and 
1948: $6,000, 1950 and £5,000, 1951. Cert. check for 2% of the amout of 
bonds bid for, required. Itis stated that these bonds were voted on July 21 
and that they are to be issued for the purpose of completing the addition to 
the high school] building and furnishing the same and refunding a portion of 
the present indebtedness. 


FLINT, Genesee County, Mich.—BOND OFFERING —Frank D. 
King, City Clerk, will receive sealed bids until 8 p. m. Aug. 21 for $25,000 
44%% or 4%% 1922-B water works improvement bonds. Date Sept. 1 
1922. Due all on Sept. 1 1947 or $1,000 yearly from 1923 to 1947, at the 
option of the bidder. City ao pay for printing and delivery. Legal opinion 
of Wood & Oakley. Certified check for $200 is required 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING — 
Chas. A. McCulloch, County Treasurer, will receive bids until 9 a. m. Aug. 
25 for $74,000 4%% Edwardsville and Galena Road, Georgetown and 
Greenville Townships, bonds. Denom. $740. Date July 25 1922. Int. 
semi-ann. (M.& N.15). Prin. and int. payable at the County Treasurer’s 
office. Due $3,700 yearly on May 15 from 1923 to 1942, inclusive 

A similar amount of bonds for the same purpose was scheduled to be 
sold on July 25—V. 115, p. 335. The maturities differ. 

BOND SALE.—The $35,040 5% D. W. McKown, William Rufig, David 
Payton, et al., macadam road, Greenville Township, bonds, which were 
offered for sale on July 29 (V. 115, p. 210), were sold to Gavin L. Payne & 
Co. of Indianapolis at a premium of $728 (102.077). Date July 29 1922. 


FLOYD COUNTY (P. O. Charles City), lowa.—BOND OFFERING — 
Sealed bids will be received until 1 p.m. Aug. 8 by Robert Ramsay, County 
Treasurer, for $30,000 5% road bonds. Denom. $1,000. Date Aug. 1 
1922. Due May 1 1928. 

BOND OFFERING —The above officiai wili also receive bids until the 
same time for the purchase of the following 6% drainage bonds: 
$44,600 Drainage District No. 20. Denom. 1 for $600 and 44 for $1,000. 

28,000 Drainage District No. 26. Denom. $1,000. 

1,100 Drainage District No. 27. Denom. $100 

17,000 Drainage District No. 25. Denom. $1,000 
Due from 1926 to 1932. 


FOREST CITY, Rutherford County, No. Caro.—BOND SALE.— 
The following two issues of 6% bonds offered on Aug. 1 (V. 115, p. 459) 
were awarded to the Farmers’ Bank & Trust Co. of Forest City at a premium 
of $1,500, equal to 102.15, a basis of about 5.80%: 
$50,000 water supply extension bonds. Denom. $1,000. Due yearly 

ey : as follows: $1,000 1925 to 1930 incl. and $2,000 1931 to 

52 incl. 
15,000 sewer supply extension bonds. Denom. $500. Due yearly on 
4 Ae as follows: $500 1925 to 1950 incl. and $1,000 1951 and 

Date July 1 1922. 

_ FRANKFORT SCHOOL DISTRICT NO. 9 (P. O. Frankfort), Herk- 
imer County, N. Y.—BOND ISSUE VOTED DOWN.—A bond issue not to 


encaes $6,000 was voted down, the vote being 115 against to 8 in favor, it is 
stated. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—The County Commissioners will receive seale bids until 10a. m. Aug. 16 
for $271,000 5% Alkire Road improvement bonds. Denom. $1,000. 
Date Aug. 1 1922. Prin. and semi-ann. int. (F. & A.), payable at the 
County Treasurer’s office. Due qoorly on Feb. 1 as follows: $34,000 
from 1925 to 1931, inclusive, and $33,000 in 1932. Issued under Section 
6929 Gen. Code (amended O. L. 108) and a resolution passed July 31 1922. 
Certified check on a solvent national bank or trust company, payable to 
the Board of County Commissioners, or cash in an amount equal to 1% of 
the amount bid for is required. rchaser must pay charges, if any, for 
delivery outside the city of Columbus. 


FRANKLIN SCHOOL TOWNSHIP (P. O. Ridgeville), Randolph 
County, Ind.—BOND OFFERING.—Albert E. Collins, Trustee of Franklin 
Township and ex-officio Trustee of Franklin School Township, will receive 
sealed bids untii 10 a. m. Aug. 19 for $68,000 5% school building bonds. 
Denom. $1,000 and $500. Date May 1 1922. in. and semi-ann. int. 
(J. & J.) payable at the Ridgeville State Bank, Ridgeville. Due semi- 
annually as follows: $2,000 from July 1 1923 to Jan. 1 1929 incl.: $2,500, 
July 1 1929; $2,000, Jan. 1 1930; $2,500, July 1 1930; $2,000, Jan. 1 1931; 
$2,500 July 1 1931 and Jan. 1 1932, and $3,000 from July 1 1932 to Jan. 1 
— incl. Certified check for $1,000, payable to the above official, is 
r uired. 








FREDONIA, Chautauqua County, N. Y.—BOND SALE —Barr 
Bros. of New York, have purchased the $42,000 registered street improve- 
ment bonds offered on Aug. 2—V. 115, 566—as 4%4s at 100.59, a basis 
of about 4.625% Date Sept. 1 1922 ue $4,200 yearly on Sept. 1 from 
1923 to 1932, inclusive 


_FULTON COUNTY (P. 0. Wausecnr), Ohio.—POND OFFERING.— 
The Board of County Commissioners will receive sealed bids until 1 p. m. 
Aug. 8 for $11,0005%% 1. C. H. No. 301, Section ‘“‘L-1,”" bonds. Denom. 
$1,000. Int. semi-ann. (M. & 8S.). Dne yeorly on Sept. 1 as follows: 
$2,000 from 1923 to 1926 incl. and $3.000 in 1927. Issued under Sections 
1191 to 1231-11, inel., and Section 1223 of the General Code. Cert. check 
or cash, in an amount equal to 5% of the bonds, is reauired. Conditional 
bids will not be accepted. A complete certified transcript of all the proceed- 
ings, evidencing the regularity and validity of the issuance of the above 
bonds, will be furnished the successful bidder. The bonds will be delivered 
at ~~ Court House in Wauseon on Sept. 1 1922. Purchaser to pay ac- 
crued interest. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 10 (P. O. New- 
castle), Colo.— BONDS DEFEATED.—At an election held on July 22 
$190.000 6% 15-30-year (opt.) school-building bonds were defeated. 

In V. 115, p. 335, due to newspaper reports, the notice of an erection being 
held in this district was incorrectly given under the State of Wyoming. 


GARRETT INDEPENDENT SCHOOL DISTRICT. Ellis County, 
Tex.—BONDS REGISTERED —The State Comptroller of Texas registered 
$20,000 6% serial bonds on July 25. 


GEORGETOWN. Williamson County, Tex.—BONDS REGISTERED. 
aos July 24 the State Comptroller of Texas registered $85,000 5% street 
yonds. 


GLASTONBURY, Hartford County, Conn.—BOND OFFERING .— 
Sealed proposals will be received by the Board of Selectmen and R. O. 
Rider, Town Treasurer, at the office of the Glastonburv Bank & Trust Co., 
until 4 p. m. Aug. 9 for the purchase of an issue of $100,000 4% % coupon 
(with privilege of registration) funding bonds. Denom. $1,000 Date 
July 11922. Principal and semi-annual interest (J. & J.) payable at the 
Glastonbury Bank & Trust Co., Glastonbury. Due $5.000 yearly on 
July 1 from 1927 to 1946, inclusive. Certified check for 1% of the amount 
of bonds bid for, payable to the Town Treasurer, required. Bonds will be 
ready for delivery to the successful bidder on or before Sept. 1 1922. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Torrington) 
Wyo.—BONDS VOTED—BOND OFFERING.—At the election held 
recently (V. 115, p. 335), the $65,000 5%% bonds were voted. Bids are 
now being received for the purchase of these bonds. 

Although these bonds have already been sold to Bosworth, Chanute & 
Co., of Denver. as stated in V. 115, p. 335, they must be offered to comply 
with the State law. 


GRANADA, Prowers County, Colo.—RBOND SALE.—James H. 
Causey & Co. of Denver, have purchased an issue of 6% 10-15-year(opt.) 
water bonds amounting to from $22,000 to $25,000 at 97. Date Aug. 1 
1922. Due 1937, optional 1932. 


GRAND FORKS, Grand Forks County, No. Dak.—WARRANT 
SALE —The Wells-Dickey Co. of Minneapolis, have purchased $100.000- 
% paving warrants at par, plus a premium of $1,875, equal to 101.875. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
John R. Sexson, County Treasurer, will receive bids until 12 m. Aug. 10 
for $10,500 5% Wm. R. Dugger et al. highway improvement bonds. 
Denom. $5795. Date July 15 1922. Int. semi-ann. (May 15 and Nov. 
15). Due $525 each six months from May 15 1923 to Nov. 15 1932 incl. 


GREENFIELD, Highland County, Ohio.—BOND OFFERING.-— 
Glenn Schrock. Village Clerk, will receive seaied bids until 12 m. Aug.6. 
for $8,000 5% % street improvement bonds. Denom. $1. . Date Aug. 1 
1922. Int. semi-ann. (M. &S8S.). Due $1,000 vearly on Sept. 1 from 1923 
to 1930, inclusive. Issued under the laws of Ohio and a village ordinance 
passed July 10 1922. Certified check for 24% of the amount of bonds 
bid for. payable to the Village Treasurer 1s required. The bonds will be 
sold for not less than par and accrued interest. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 2, Wayne 
County, Mich.—RBONDS OFFERED.—The Schoo! Board offered for sale 
on Aug. 3 $60.000 5%. 5%% or 6% school bonds. Denom. $1.000. 
Date Aug. 15 1922. Interest payable semi-annually at the National Bank 
of Commerce Detroit. Due Aug. 15 1922. 

BOND SALE —Matthew Finn, of Detroit, has purchased $18,000 5% 
school bonds for $19,001 (105.55) and interest, a basis of about 4.65%. 
Denom. $1,000. Interest semi-annual (J. & J.) Due July 15 1951. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 3, Wayne 
County, Mich.—BONDS OFFERED.—tThe School Board offered for sale 
on Aug. 1 $25.000 5%, 5%% or 5%% school bonds. Denom. $1,000. 
Date Aug. 1 1922. Int. semi-ann. Jue Aug. 1 1952. 


GREEN SPRINGS SCHOOL DISTRICT, Pinellas County, Fla.— 
BOND OFFERING .—Sezaled bids will be entertained by R. 8S. Blanton, 
Superintendent Board of Pubiic Instruction (P. O. Clearwater), until 11 
a.m. Aug. 8 for $8,000 6% 30-year school bonds. Denom 000. _ Prin. 
and interest payable in N. Y. City. A cert. check for $50 required. 


HARRISON SCHOOL TOWNSHIP, Kosciusko County, Ind.— 
BOND OFFERING —Elmer E. Smith, Trustee (address, Warsaw), will 
receive sealed bids until 2 p. m. Aug. 11 for $65,000 5% coupon school 
bonds. Denom. 112 for $500 each. 10 for $642 86 each and 4 for $642 85 
each. Date Jan. 15 1922. Int. semi-ann. (J. & D. 30) Due yearly on 
Dec. 31 as follows: $4,642 85 from 1923 to 1926, inclusive, and $4,642 86 
from 1927 to 1936, inclusive. Bonds payable at a bank in Indiana. Pur- 
chaser to pay accrued interest. 


HARWINTON, Conn.—BOND SALE.—On Aug. 2 R. M. Grant & Co., 
of New York, were the successful bidders for the $64,000 4%% coupon 
(with privilege of registration as to principal) town bonds, offered on that 
date for $64.687 36 (101.074) and interest, a basis of about . 4.4075%. 
Date June 1 1922. Due $2,000 yearly on June 1 from 1923 to 1954, inc_us- 
ive (average tife about 16 1-3 years). 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND OFFERING. 
—The Board of County Commissioners will receive sealed bids unvil 12 m. 
Aug. 7 for $12,000 54% Road Improvement No. 74 bonds. Denom. 
$1.000. Date Aug. 1 1922. Prin. and semi-ann. int. (M. & 8.), payable 
at the County Treasurer’s office. Due $2,000 yearly on Sept. 1 from 1923 
to 1928, inclusive. Issued under Sections 6906 to 6956. inclusive, of the 
General Code. Certified check on a solvent bank for $300, payable to the 
County Treasurer is required. The bonds will not be sold for less than 
par and accrued interest. 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Elizabeth), 
Union County, N. J.—BOND SALE.—The 2 issues of 5% coupon (with 
privilege of registration) school bonds offered on July 20—V. 115, p. 335— 
have been sold to the Hillside National Bank of Hillside, as follows: | 
$95,000 bonds ($160,000 offered) for $100,034, equal to 105.29, a basis of 

about 4.525%. Due yearly on June 1 as follows: $3,000, 1924 
to 1939 .incl.; $4,000, 1940 to 1950, incl., and $3,000, 1951. 
(Average life about 16 1-5 years). 

95.000 bonds ($100,000 offered) for $100,034, equal to 105.29, a basis of 
about 4.525%. Due yearly on June lasfollows: $3,000, 1924 to 
1939. incl.: $4,000, 1940 to 1950, incl., and $3,000, 1951. (Aver- 
age life about 16 1-5 years). 

Date June 1 1922. 


HOBOKEN, Hudson County, N. J.—BOND SALE.—During the latter 
part of last month Kissel, Kinnicutt &Co., B. J. Van Ingen & Co. and El- 
dredge & Co. purchased $1,170,000 414% school bonds at par. Date Aug. 

1922. J 
ion bonds, $1,000 denomination, with privilege of registration of 
principal only or both principal and interest. Prin. and semi-ann. int. 
(Feb. 15 & Aug. 15), payable at the City Treasurer's office. Due $30,000 
yearly on Aug. 15 from 1924 to 1962, inclusive. 

NOTE SALE.—The above companies also purchased $721,000 54% 
schoo] notes at par at the same time. Date Aug. 15 1922. Due Aug. 15 


HORSE HEAVEN IRRIGATION DISTRICT (P. O. Prosees), Rontes 


County, Wash.—SALE OF BOND ISSUE ASKED TO BE CONFIRMED. 
—The San Francisco ‘‘Commercial News”’ in its issue of July 25 reported 
that the Superior Court had been asked by the District to confirm the sale 
of the $32,000,000 bond issue. The hearing was set for July 29. The: 
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bmmercial News’’ also says that the hearing to validate the bond election 


which these were voted) which was to have been held J uly 25 has been 
inued to Aug. 7. 


UDSON, | Columbia County, N. Y.—BOND SALE.—On July 28 
Hudson City Savings Institution of Hudson, was awarded $12,400 4% % 
ds, issued to take over new section of land, for sewage disposal, &c., on 


bid of par and int. Denom. $1,240. Date Aug. 1 1922. Int. semi- 
ually. Due Aug. 1 1932 


UDSON COUNTY (P. O. Jersey City), N. J.—BOND OF FERING.— 
lter O'Mara, Clerk, Board of Chosen Freeholders, will receive sealed 
s until 3 p. m. Aug. 10 (Daylight Saving Time) for the following 414 % 
pon or registered bonds: 


,000 
,000 
inclusive. 
5,000 boulevard reconstruction bonds. 

000, 1923 to 1932. incl., and $35,000, 1933 to 1937, inci. 
Venom. $1,000. Date Aug. 15 1922. Prin. and semi-ann. int. (F.-A.), 
fable at the County Treasurer’s office. A cert. check upon an incor- 
ated bank or trust company for 2% of amount of bonds bid for payable 
he County Treasurer. required. Legality approved by Hawkins, Dela- 
d & Longfellow, N. Y. City. Bonds will be prepared under the super- 
ion of the U. 8S. Mtge. & Trust Co., N. Y. City, which will certify as 
he genuineness of the signatures of the officials and the seal impressed 
reon. No moreof the bonds, of any issue, will be soldthan will produce a 


n equal to the authorized amount of such issue and an additional sum of 
s than $1,000. 


UNTINGTON COUNTY (P. O. Huntington), Ind.—BOND 
ERING.—J. Frank Barnes, County Treasurer, will receive bids until 
a.m. Aug. 9 for the following two issues of 5% highway impt. bonds: 
800 L. J. Rhamy et al., Dallas Township bonds. Denom. $540 
9,340 Julius Rudig et al., Dallas and Polk Townships bonds. Denom. 


467. 
Vate May 15 1922. Int. semi-ann. (M. & N. 15)._ Due one bond of 
h issue each six months from May 15 1923 to Nov. 15 1932, inclusive 
hs issues of the same amounts as above were reported sold in V. 115, 
o). 
URLEY, Iron County, Wisc.—BOND SALE.—The Lincoln Trust 


Savings Bank of Minneapolis, has been awarded an issue of $20,000 street 
provement and sewer bonds 


URON COUNTY (P. O. Bad Axe), Mich.—BOND SALE.—The 
8,000 5%% Covert Act road bonds which were offered for sale on July 

V. 115. p. 460—were sold to R. L. Hubbard & Co. of Caseville, Mich.. 
a premium of $180 (101). Denom. $1,900. $500 and $300. Date 
y 11922. MWDue serially for 10 years. Int. semi-ann. (M. & N.). 


ONIA COUNTY (P. O. Ionia), Mich.—BOND SALE 
-ecent issue of the Michigan ‘‘Investor,’’ 
s awarded $50,000 514 % road bonds 


ACKSBORO, Jack County, Tex.—BONDS REGISTERED.—On 
ly 4 wr State Comptroller of Texas registered $70,000 544% serial 
wer bonds. 


ACKSON TOWNSHIP, Union County, Ohio.—BOND OFFERING. 

_ W. Carr, Clerk Board of Education, will receive sealed bids until 
m. Aug. 7 for $30,000 6% coupon school house improvement bonds, 
ued under Sections 7626 and 7627. General Code. Denom. $3,000. 
ate July 1 1922. Prin. and semi-ann. int. payable at the Farmers’ 
sposit Bank, Richwood, Ohio. Due $3,000 yearly on Sept. 1 from 1923 
1932 incl. Certified check on a solvent bank, for 5% of the amount of 
nds bid for, payable to the above official, is required. Purchaser to 
y accrued interest. 


EFFERSON SCHOOL TOWNSHIP, Morgan County, Ind.—BOND 
*FERING —Howard B. Lankford, Trustee, will receive bids until 2 p. m 
iz. 12 for $4,500 5% school house bonds. Denom. $500. Int. payable 
mi-ann. at the office of the above official. Due $500 each six months 
ym May 15 1923 to May 15 1927. | 
JEROME, Jerome County, Ida.—BOND OFFERING —Sealed bids will 
received unti! 2 p.m. Aug. 15 by H. W. Ellis, City Treasurer, for $36,000 

pon funding bonds. Denom. $500. Date July 11922. Prin. and semi- 
n. int. (J. & J.) payable at the fiscal agency of the State in New York 
ty. Due on July 1 as follows: $3,500 1933 to 1941 and $4,500 1942. A 

. check for $2,000, payable to the above official, required. Legality 
sproved by Teal, Minor & Winfree, Portland 


JOHNSON COUNTY ROAD DISTRICT NO. 4 (P. O. Cleburne), 
sxas.—BONDS NOT SOLD .—The $225,000 road bonds voted on June 24 
*. 115, p. 336) were offered on July 27 but were not sold as all bids received 
are rejected. County Judge Chrisman states that ‘‘all the bids were re- 
sted and other bids will be advertised for at once.’’ 


JOHNSTOWN, Cambria County, Pa.—DESCRIPTION OF BONDS — 
1e $700,000 4% % sanitary sewer bonds, recently awarded to Redmond & 
5. of Pittsuburgh, at 104.72 and int., a basis of about 4.22% —V. 115, p. 
1— are described as follows: Coupon bonds, registerable as to princip:l. 
enom. $1,000. Date July 1 1922 Int. J. & J., payable at the City 
-easurer’s office. Due July 11952. It is stated that these bonds are free 
Pennsylvania Personal Property Tax anf that they are exempt from the 
rmal and all surtaxes of the Federal Income Tax under existing laws. 
Financial Statement. 


Hospital for Insane bonds. 
1923 to 1952, incl. 


park bonds. Due $10,000 yearly on Aug. 15 from 1923 to 1972, 


Due $20,000 yearly on Aug. 15 from 


Dueon Aug. 15 as follows: $30,- 


According to 
the National Bank of Ionia 


stimated real valuation 

ssessed valuation 

snded Indebtedness (including this issue)__.....-_---- 
nking Fund 375,502 35 
et Debt 2,185,997 65 
Population (1920 Census) 67,327. Present population (estimated) 


, 


$100,000 ,000 00 
68,013,675 00 
2,561,500 00 


KADOKA, Jackson County, So. Dak.—BOND OFFERING .—Sealed 
ds will be received until 3 p. m. to-day (Aug. 5) by W. D. Gilchrist, Town 
Jerk, for $45,000 water works bonds not to exceed 644%. Due in 20 years. 
cert. check for 5% of the face value of bonds required. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Wyan- 
stte County, Kans.—BONDS OFFERED —G. A. Widder, Secretary, 
pard of Education, offered $300,000 44% % special bldg. bonds at public 
iction on July 26 at 7:30 p.m. The bonds are described as follows: De- 
ym. $1,000. Date July 1 1922. Prin. and int. (J.-J.), payable at the 
sate Treasurer’s office. Due $10,000 yearly. 


KENT, Portage County, Ohio.—BOND OFFERING —Frank Bechtle, 
ity Auditor, will receive sealed bids at his office No. 132 S. Water St., 
intil 12 m. Sept. 1 for 3200,000 5% water works bonds. Denom. $1,000. 
ate Sept. 1 1922. Int. semi-ann. (M. & 8). Due $8,000 yearly on 
»pt. 1 from 1923 to 1947, inclusive. Issued under Sections 3939 and 3942 
‘en. Code. Certified check on a solvent bank other than the one making 
e bid for 1% of the amount bid for, payable to the City Treasurer is 
squired. Purchaser to pay accrued interest. 

KERR COUNTY (P. O. Kerrville), Texas. WARRANT SALE.—J. E. 


att & Co., of San Antonio, have purchsed $30,000 6% warrants. 
»enom. $1.000. ; 


LAFAYETTE TOWNSHIP (P. O. Spencer, R. F. D. No. 4), Owen 
‘ounty, Ind.—BOND OFFERING.—John White, Trustee, will receive 
ids until 2 p. m. Aug. 12 for $3,500 5% coupon school-construction bonds 
»enom. $350. Date July 1 1922. Interest semi-annual (M. & N. 15). 
»ue $350 each six months from May 15 1923 to Nov. 15 1927, inclusive. 

LAMPASAS INDEPENDENT SCHOOL DISTRICT (P. O. Lam- 


asas), Lampasas County, Texas.—BONDS REGISTERED —The State 
-omptroller of Texas registered $40,000 6% serial school bonds on July 24. 


LANCASTER INDEPENDENT SCHOOL DISTRICT (P. O. Lan- 
ster), Dallas County, Tex.—BOND ELECTION —An election will be 
feld on Aug. 12 to vote on issuing $50,000 school bldg. bonds. 


LANSING, Ingham County, Mich.—BOND ELECTION —At the 
rimary election on Sept. 12, the people will vote on the question of issuing 
450,000 sewer bonds, $300,000 paving bonds and $135,000 water-extension 
onds. 


' LAPEER, Lapeer County, Mich.—BOND SALE —The $15,000 5% 
aving bonds which were offered for sale on July 31 (V. 115, p. 336), were 
ld to Bolger, Mosser & Willaman, of Chicago, at a premium of $586 50 
103.91). ate Aug. 1 1922. Due 1937. 





LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.— 
The following 2 issues of 5% coupon road bonds which were offered for 
sale on July 29—V. 115, p. 336—were sold to A. P. Andrew Jr. & Son 
of La Porte at par and accrued interest: 
$16,400 Amos Bennitt et al. Wills Township bonds. 
Bnet ba on teen * al. bd RS toe pare Aye mmm Denom. $890. 
ate July 22 1922. ue one nd of each issue each six mont 
May 15 1923 to Nov. 15 1932 inclusive. eo ens 
BOND OFFERING.—John Line, County Treasurer, will receive sealed 
eee 11 a. m. Aug. 15 for the following 5% highway improvement 
18°: 


$4,800 oo Core et al. gravel road, Noble Township bonds. Denom. 


Denom. $820. 


240. 
4,600 August W. Nelson et al. gravel road, Noble Township bonds. 
- —— $230. 
ate Aug. 15 1922. Int. semi-ann. (May 15 and Noy. 15). Du 
bond of each issue each six months from May 15 1923 to Nov. 15 1932 
inclusive; payable at the First National Bank of Chicago. 


LAVACA COUNTY ROAD DISTRICT NO. 2, Tex.—BONDS REGIS- 


TERED .—The State Comptroller of Texas registered § : 
bonds on July 24. ’ gistered $140,000 5% serial 


LEONARD, Fannin County, Texas.—BONDS VOTED.— 
election $25,000 paving bonds wore voted At a recent 


BONDS DEFEATED.—At the same time $4; 
pa nk, y. $40,000 sewer bonds were 


LEXINGTON, Dawson County, Neb.—BOND OFFERING.—Bids wiil 


yo a for the purchase of $120,000 6% funding bonds until 8 p. m. 


LILLY, Cambria County, Pa.—BONDS OFFERED.—At 12 m. on 
July 31 Thomas P. Leap, Borough President, offered $10,000 5% ; 
bonds, it is stated. Interest semi-annualiy. varie © we 


LINCOLN COUNTY SCHOOL DISTRICT NO. 6 (P. O. Fontonelle 
Wyo.—BON D OF FERING.—On Aug. 24 bids will be received for $20,006 
6% school-building bonds by C. L. Holden, District Clerk. Date Aug. 1 
1922. Denom. $1,000. Interest payable annually (Aug. 1). Successful 
bidder will be required to pay for bonds at their award. 


LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 
(P. O. Verdi), Minn.—BOND OF FERING.—Bids for the purchase of 
$13,000 funding bonds will be received until 8 a. m. to-day (Aug. 5) by J. E. 
fainter, Clerk Board of Education. A certified check for 10% of bid 
payable to tne Treasurer Board of Education, required. 


LITTLEFIELD INDEPENDENT SCHOOL DISTRICT, Lamb 
a ao Tex.—BONDS REGISTERED .—An issue of $25,000 6% serial 
school bonds was registered by the State Comptroller of Texas on July 27. 


_LIVE OAK COUNTY (P. O. George West), Texas.—WARRANT 
SALE.—-We are advised by J. L. Arlitt, of Austin, that he recently pur- 
chased $15,000 6% tick eradication warrants. Denom. $1,000. Date 
—_s ieee te Lie — i a (M. & 8. 15) payable 
a 1e Chase Nationa ank, New Yor ‘ity. Due $5,000 yea 

March 15 from 1923 to 1925. inclusive. J ’ sia aaa 


LONE TREE IRRIGATION DISTRICT, Calif.—BONDS DECLARED 
VALID.—The San Francisco ‘‘Commercial News’’ on July 25 said: ‘On 
July 22 in the Superior Court at Martinez Judge A. B. McKenzie validated 
the bonds of the Lone Tree Irrigation District, which was organized last 
year, in the sum of $160,000. The order was made in the trial of a friendly 
action directed against the residents of the district. This means that the 
Lone Tree Irrigation District can commence operations and soon place itself 
on an equal footing with other irrigation districts and companies in the 
Brentwood and Knightsen sections.’’ 


LORAIN, Lorain County, Ohio.—BOND SALE.—The Lorain Ceme- 
tery Trust Fund recently purchased at par and accrued interest $3,000 5% % 
coupon voting booths construction bonds. Denom. $500. Date May 1 
1922. Int. payable semi-ann. (M.&8.15). Due $500 yearly on Sept. 15 
from 1923 to 1928 incl. 


LOS ANGELES, Calif.—BOND ELECTION.—The Los Angeles ‘“Times’”’ 
on July 20 reports that two municipal propositions will appear on the ballot 
to be handed to the voters at the State-County primaries on Aug. 29, one 
raising the tax limit for purposes of conducting the city government from $1 
to $1.25 on each $100 assessed valuation of property in the city, and the 
second a proposed bond issue of $12,800,000 for additional sewers and for 
treatment plants. ‘The ‘“Times’’ also reports that the City Council July 19 
unanimously took definite action, ordering the $1.25 amendment on the 
Aug. 29 ballot, as July 19 was the last day under the law, the Council had 
to act in calling a special election, which is to be merged with the State- 
County primaries. ‘The ‘‘Times”’ had the following to say about a request 
to reduce the bond issue from $12,800,000 to $12,000,000: ‘‘City Engineer 
Griffin on July 20 sent a communication to the City Council recommending 
that the amount of the sewer bonds to be asked for in August be reduced 
from $12,800,000, as has been tantatively approved by the Council, to 
$12,000,000, as the engineer’s plans have been modified. The estimated 
amount of $12,000,000 will provide for disposal of the city’s sewage until 
1950, and for the immediate relief of conditions at the ocean outlet to the 
resent main outfall sewer. Laterals to the main sewers proposed to be 

juilt under the $12,000,000 bond issue, City Engineer Griffin stated in his 

report, can be constructed within the next few years under subsequent 
smaller bond issues, these to provide for sewage disposal facilities which will 
be needed then by the outlying districts of Van Nuys, San Fernando Valley 
and the Los Angeles Harbor district.”’ 


LOST LAKE DRAINAGE DISTRICT (P. O. Marks), it 
County, Miss.—BOND OFFERING.—Bids will be received 2 oe 
Aug. 7 by F. J. Lyons, Clerk, for $50,000 drainage bonds. A like amount 
of bonds was offered on June 12 (V. 114, p. 2627). 


LOUISBURG, Franklin County, No. Caro.._-BOND OFFERING .— 
Sealed proposals will be received until 12 m. Aug. 14 by A. W. Alston, 
Town Clerk, for $25,000 6% coupon (with privilege of registration) street 
improvement bonds. Denom. $1,000. Date July 1 _ 1922. Prin. and 
semi-ann. int. (J. & J.), payable at the National City Bank, N. Y. City. 
Due yearly on July 1 as follows: $1,000 1925 to 1935, incl., and $2,000 
1936 to 1942, incl. A certified check upon an incorporated bank or trust 
company (or cash) for 2% of bid, payable to M. S. Clifton, Town Treasurer, 
route . Purchaser to pay accrued interest from date of bonds to date 
of delivery. 


LOWELL, Middlesex County, Mass._-BOND SALE.—Reports say 
that E. H. Rollins & Sons have purchased $57,000 various municipal bonds 
aoe Aug. 1 1922 and maturing from 1923 to 1952 incl. at 101.347 for 
4 7258. 

LOWER YODER TOWNSHIP (P. O. Johnstown), Pa.—BOND OF- 
FERING.—John Luther, Board of Supervisors, will receive sealed bids 
until 1 p. m. Aug. 11 for $50,000 5% road improvement bonds. Denom. 
$1,000. Date July 11922. A cert. check for $500, payable to the Board 
of Supervisors, is required. Due $10,000 0n July 1 in each of the years 1931, 
1935, 1938, 1940 and 1942. 


LUFKIN INDEPENDENT SCHOOL DISTRICT (P. O. Lufkin), 
Angelina County, Tex.—BONDS REGISTERED —The State Comptroller 
of Texas registered $100,000 6% school-house bonds on July 24. 


MALDEN, Middlesex County, Mass.—BOND OFFERING —The City 
Treasurer will receive bids until 7:30 p.m. Aug. 9 for $396,500 44% 
various municipal bonds, maturing from 1923 to 1952 incl., it is stated. 

MANHATTAN BEACH, Los Angeles County, Calif.—-CORRECTION. 
—The report in V. 114. p. 436, which came unofficially to hand, stating 
that the First Securities Co. of Los Angeles had purchased $18,000 6% 
bonds was incorrect, as we are now informed by Kenneth M. Payne of 
the First Securities Co. that the amount of the bond issue purchased 
by his company from Manhattan Beach was $17,200. Mr. Payne also 
sends the following description of the bonds: They are municipal funding 
bonds. Interest rate 6%. Date May 1 1921. Due yearly on May 1 
as follows: $1,000, 1922 to 1937 incl., and $1,200, 1938. 

Financial Statement. 
Assessed valuation 
Total funded debt, including this issue 

Population, 1,200. ea, 4 square miles. 

MARICOPA IRRIGATION DISTRICT (P. O. Maricopa), Pinal 
County, Ariz.—BOND ELECTION —An election will be held on Aug. 4 


to vote on the question of issuing $1,375,000 7% irrigation bonds. Denom. 
$100 or multiples thereof. Interest J. & J. 


$2,250,820 
290,200 
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MARION, Marion County, Ohio.—_-BOND OFFERING —J. L. Landes, 
City Auditor, will receive seaied bids until 12 m. Aug. 22 for the following 
bonds 
$41,281 534% (corporation's portion) street and alley improvement bonds 
Denom. 1 for $28] and 41 for $1,000 each. Date day of 
sale. Int. M. & 8 Due yearly on Sept. 1 as follows: 
$4,281 in 1923 and $5.000 from 1924 to 1928 inc]. and $4,000 
from 1929 to 1931 incl Cert. check for $2,000 required 
- (property owners’ portion) street and alley improvement 

bonds Denom. 1 for $475 and 98 for $1,000 each. Date 
day of sale. Int M & S. Due yearly on Sept. 1 as fol- 
lows: $12.475 in 1924. $13,009 in 1925 and 1926, and $12,000 
from 1927 to 1931 incl. Cert. check for $3,500 required 
sewage bonds. Denom $1,000. Due $6,000 yearly on Sept. 1 
from 1923 to 1947 incl. Cert. check for $4,000 required. 

All checks must be made payable to the City Treasurer. The bonds will 
not be sold for less than par and accrued interest 


MARION CITY SCHOOL DISTRICT (P. O. Marion), Marion 
County, Ind.—BOND OFFERING —Earl T. Smart. Clerk-Treasurer of 
the Board of Education. will receive sealed bids until 12 m. Aug. 18 for 
$105,500 5% coupon refunding bonds. Denom. 1 for $500 and 105 for 
$1,000 each. Prin. and semi-ann. int. (M. & 8S.) payable at the office of the 

of the district. Due yearly on Sept. 1 as follows: $4,500 in 1923; 
$5,000 from 1924 to 1936 incl , and $6,000 from 1937 to 1942 incl. Cert. 
oe for 2% of the amount bid for, payable to the District Treasurer, is 
required 


MARSHALL CITY AND MARSHALL AND MARENGO TOWN. 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Marshall), 
Calhoun County, Mich.—BOND SALE.—Prudden & Co. of Toledo 
have purchased $93,500 4% % 18 4-5-year (aver.) high schooladdition bond 
at a premium of $1,903 (102.067), a basis of about 4.58%. Date July 15 
1922. Int. semi-ann. (J. &J.). Due yearly on Jan. 15 as follows: $1,500 
from 1924 to 1926 incl.: $2,000 from 1927 to 1932 incl.: $2,500 from 1933 to 
1936 incl.: $3,000 from 1937 to 1940 incl.; $3,500 in 1941 and 1942; $4,000 
ron to 1946 incl.: $5,000 from 1947 to 1950 incl., and $6,000 in 1951 
an ‘ 


MASSILLON CITY SCHOOL DISTRICT (P. O. Massillon), Stark 
County, Ohio.—BOND ELECTION .—At the primary election on Aug. 8 
the electors will vote on the question of issuing $950,000 bonds for school 
building purpeses. 


MEAD, Weld County. Colo.—BOND SALE.—The Bankers’ Trust Co. 
of Denver has purchased $16,000 6% 10-15-year (opt.) water bonds at 
101.07. Denom. $500. Date July 1 1922. 


MEDFORD, Middlesex County, Mass.—LOAN OFFERING —Bids 
will be received until 9a.m. Aug 8 by Edward A. Badger, City Treasurer, 
for the purchase at discount of a temporary loan of $100,000, issued in 
anticipation of revenue for the current year. Denom. 2 for $25.000, 
4 for $10,000 and 2 for $5,000. Due July 16 1923. These notes will 
be engraved under the supervision of the Old Colony Trust Co., Boston. 
The said company will guarantee the signatures and will certify that the 
notes are issued by virtue and in pursuance of an order of the Board of 
Aldermen the validity of which order has been approved by Ropes, nae f 
Boyden & Perkins of Boston. The legal papers incident to this issue will 
be filed with the above company, where they may be inspected. 


MEMPHIS, Hall County, Tex.—BONDS REGISTERED —The State 
Comptroller of Texas registered $65,000 6% 30-year street improvement 
bonds on July 24 


MIDDLETOWN, Middlesex County, Conn.—LOAN OFFERING — 
Sealed proposals will be received at the office of James P. Stow, City Clerk 
and Treasurer, until Aug. 17 at 3 o'clock Standard Eastern Time, for a 
discount rate on $138,000 city notes, to be issued for the estimates of a cer- 
tain amount of construction as completed in months of August, September, 
October and November 1922. The four notes to be issued, one each month, 
or more if it becomes necessary, to mature Feb. 11923. The City of Middle- 
town, it is stated, has in its possession a complete water system with a sur- 
plus of water and without a bonded indebtedness or any other obligations 
standing against it 

In last week's issue, on page 569, we incorrectly gave notice of the above 
offering under ‘“‘Middietown, Mass’"’ Under that caption we also gave 
the date as Aug. 15, instead of Aug. 17. This, however, came to hand 
from unofficial sources. 


MIDDLETOWN, Orange County, N. Y.—BOND OFFERING —Sealed 
bids wil: be received until 3 pm. (Daylight Saving Time) Aug. 25 for $25,- 
4%% coupes street improvement bonds. Denom. $1,000. Date 
June 1 1922. ot. A. & O. Due $5,000 yoaasy on Oct. 1 from 1937 to 
1941, inclusive. Certified check on a responsible bank or trust company 
for 5% of the amount of bonds bid for, payable to the City Treasurer, 
required. The opinion of Jno C. Thomson, will be furnished, it is said, 
to the successful bidder. 


MILAM COUNTY ROAD DISTRICT NO. 5 (P. O. Cameron), Texas. 
—BOND ELECTION .—An election will be held on Aug. 11 to vote on the 
question of issuing $35,000 5':°% road bonds 


MILDOUSAN GRADED AND HIGH SCHOOL DISTRICT (P. O. 
Raeford), Hoke County, No. Caro.—BOND SALE.—The Hanchett 
Bond Co. of Chicago has purchased the $15,000 6% school bonds offered 
on Aug. 1 (V. 115, p. 461) at a premium of $337 50. equal to 102.25, a 
basis of about 5.79%. Date July 15 1922. Due $500 yearly on July 15 
from 1925 to 1950, inclusive, and $1,000, 1951 and 1952. 


MILES INDEPENDENT SCHOOL DISTRICT (P. O. Miles), Runnels 
County, Texas.—BONDS VOTED —An issue of $30,000 school-building 
bonds was recently sanctioned by the voters. 

MILLER SCHOOL TOWNSHIP, Dearborn County, Ind.—BOND 
SALE.—On July 8 two issues of 5°% school-building bonds, amounting to 


98,475 544% 


150,000 5°, 


24,900, were awarded as follows: 
12,900 bonds to Fletcher-American Co. of Indianapolis, at a premium of 
$263 (102.037). Interest semi-annual (J. & J. 15). ue serially 


from 1923 to 1937, inclusive. 
12,000 bonds to the J. F. Wild & Co. State Bank of Indianapolis at a 
premium of $215 (101.79). 


MINNEAPOLIS, Minn.—BOND OFFERING—DATE CHANGED.— 
George M. Link, Secretary of Board of Estimate and Taxation, will receive 
bids until oF m. Aug. 18 (date changed from Aug. 9—V. 115, p. 461) for 
$1,120,000 434 7 city bonds. Date Sept. 1 1922. Interest semi-annual. 

Due one at on . 1 as follows: $37,000, 1923 to 1942, inclusive, and 
refit aad , 1943 tol 





52, inclusive. The bonds, it is said, will be sold at the 
st price offered by a responsible bidder, either above or below par. 


MONONGAHELA 
Washington County, 


SCHOO STRICT (P. O. Monongahele), 
school bonds 


L DI 

Pa.—BOND SALE.—On July 28 $175,000 4%% 
were sold to the Mellon National Bank of Pittsburgh, for 
$179,637 50 (102.65) and interest, a basis of about 4.31%. Denom. 
1,000. Date July 1 1922. Prin. and semi-ann. int. (J. & J.), payable 
at Monongahela City Trust Co., Monongahela. Due yearly on July 1 as 
follows: 13,000 1938 to 1949, incl., and $19,000 1950 (average life about 

trae i  ePitteureh$179 405 | Fir Nat.Bk.,M 
on Trust Co., urg é | st Nat. ., Monongahela$178,132 
Redmond & Co., Pittsburgh 178,325|J. H. Holmes & Co., Pittsb_ 178,121 


MONROE, Ouachita Parish, La.—BOND OFFERING —Sealed bids 
will be received until 12 m. Aug. 15 by P. A. Poag, City Secretary-Treasurer, 
for $163,000 54% refunding bonds. Denom. $1,000. Date Aug. 1 1922. 

in. and semi-ann. int. (F. & o:)- payable at the U.S. Mtge. & Trust Co., 
N. Y. Citv. Due Aug. 1 1942. certified check for 24% of bid upon 
an incorporated bank or trust company required. The successful bidder 
will be furnished with the approving opinion of Jno. C. Thomson, N.Y. City. 


MONROE, Monroe County, Mich.—BOND SALE.—We are informed 
that the following two issues of 17 2-3-year (average) bonds which were 
offered for sale on July 24 (V. 115, p. 337), have been sold to Benjamin 
Dansard & Co., of Detroit, at a premium of $7,815 50 (102.665) for 4%s, 


a basis of about 4.54%: 
Due $25,000 yearly on July 1 from 1936 to 


$200,000 water-works bonds. 
100,000 ae ao a? ! 
, sewer bonds. ue yearly on July 1 as follows: ,000, 1937; 
$15,000, 1938 to 1943. inclusive, and $2,000, 1944 s 
Denom. $500. Date July 11922. Semi-annual interest payable at the 
City Treasurer's office. 


MONROE, Green County, Wisc.—DESCRIPTION.—Th 5 
street and sidewalk bonds awarded to the Second Ward Seed sty age 


































































Milwaukee, as stated in V. 115. p. 569, are described as follows: Den 
$500. Coupon bonds. Date Aug. 11922. Due $7,500 yearly on A 
1923 to 1932incl. The price paid was par plus a premium of $758 28. ec 
to 101.01. a basis of about 4.80%. 


MONTGOMERY, Daviess County, Ind.—BOND OFFERING — 
Board of Trustees of the Town of Montgomery will receive sealed bids u 
7:39 p. m. Aug. 10 for $3,500 45% electric light works bonds. Denc 
29 for $115 each and 1 for $165. Int. semi-ann. Due one bond each 
months from July 15 1923 to Jan. 15 1938 incl. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SAL 
The $18,000 544% coupon emergency bridge bonds, which were off 
for sale on July 27—V. 115. p. 337—were sold to Otis & Co. of Cincinn: 
at a premium of $291 60 (101.453). Date July 1 1922 


MONTICELLO, Sullivan County, N. Y.—BOND OFFERING.—Geo 
N.Hembodt, Village Clerk. will receive sealed bids until 8:30 p.m. (dayli 
saving time) Aug. 14 for the following 444% coupon or registered bonds 
$10,000 water-meter bonds. Due $500 on Aug. 1 from 1927 to 1946, ix 
5,500 water-supply maintenance bonds. Due $500 on Aug. 1 from 1¢ 


to 1937. inclusive. 
5.500 water-supply bonds. Due $500 on Aug. 1 from 1927 to 1937, ir 
Denom. $500. Date Aug. 11922. Principal and interest payable at 


National Union Bank, Monticello, in New York exchange. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND OFFi 
ING.—The County Commissioners will receive sealed bids until 11 a. 
Aug. 14 for the following 514% coupon Prospect-Mt. Vernon Road bor 
$10,100 00 (county’s and townships’ portion) bonds. Denom. $4 

$500 and $600. Due yearly on Sept. 1 as follows: $900 
13923. $1,000 in 1924 and 1925, and $1,200 from 1926 to 1931 
10,038 50 Gand owners’ portion) bonds. Denom. $590 25, $500 z 
$600. Due yearly on Sept. 1 as follows: $1,180 50 in 19) 
$1,000 in 1924 and 1925, and $1,200 from 1926 to 1931 incl 

Date July 20 1922. Int. semi-ann. (M. & 8S.). Issued under Sect 
6929, General Code. Certified check on a solvent bank for 5° of 
amount of bonds bid for, payable to the County Auditor, is requir 
Bonds to be delivered and paid for at the County Treasurer's office. B 
for less than par and accrued interest will not be considered. 


MORROW COUNTY (P. O. Heppner), Ore.—ADDITIONAL I 
FORMATION —Further details are at hand relative to the sale of t 
$110,000 road bonds, awarded on Jan. 6 to the Lumbermens Trust Co., 
Portland, at 100 57 (V. 114, p. 222). Interest rate 54% 
(100.57) is about a 5.43% basis. Denoms. $1,000 and $500. 
1919. Principal and semi-annual interest (M. & N.) payable at t 
County Treasurer's office or at the fiscal agency of the State of Oregon 
New York City. Due Nov. 1 1929. 


Financial Statement 





Assessed valuation, 192] . $13,356, 
iy RSIS Sy SERS RA a oe 1 ees Pa REF A 26.713, 
Bonded indebtedness, including this issue___.____.________. 290.0 


MORTON, Lewis County, Wash.—BOND SALE —An issue of $16.0 
water bonds has been sold. 


MOUNT KISCO, Westchester County, N. Y.—BOND SALE.—C 
Aug. 1 the $32,000 4%% registered sewer bonds. offered on that dsz 
(V.115, p. 569), were sold to Farson, Son & Co., of New York, at 100.59 
a basis of about 4.43%. Date Aug. 11922. Due $2,000 yearly on Aug 
from 1926 to 1941, inclusive. The only other bidder was O'Brien, Pott 
& Co., of Buffalo, whose offer was 100.176. 


MT. PLEASANT, NORTH CASTLE AND GREENBURGH UNIC 
FREE SCHOOL DISTRICT NO. 5, N. Y.—BOND SALE.—Geo. B. Gi 
oo Co. of N. Y. City have purchased $21,000 5° school bonds 


MOUNT SIGNAL UNION SCHOOL DISTRICT, Imperial Count 
Calif.—BOND OFFERING —M. 8. Cook, Clerk Board of County Supe 
visors (P. O. E] Centro), will receive sealed =" until 2 p m. Aug. 
for the purchase of $22,000 6% school bonds. enoms. 13 for $500, 8 f 
31,000 and 5 for $1,500. Date July 10 1922. Prin. and semi-ann. i 

ayable at the County Treasurer's office. Due yearly on July 10 as fo 
ows: $500 1931 to 1943 incl., $1,000 1944 to 1951 incl. and $1,500 1952 
1956 incl. Cert. or cashier's check for 5% of the amount bid, payable 
the Chairman Board of County Supervisors, required. Purchaser to pz 
accrued interest. It is stated that the valuation of the taxable propert 
within the Mount Signal Union School District, as shown by the 1921-2 
equalized assessment book of Imperial County, is $822,242, and that tk 
amount of outstanding bonded indebtedness is $9,590 


MT. TILDEN SCHOOL DISTRICT, Madison and Antelope Cou 
ties, Neb.—BOND SALE.—The Omaha Trust Co. and the Peters T 
Co., both of Omaha, jointly prarchanes $90,000 5% high-school-buildir 
bonds. Date July 1 1922. ue July 1 1952, optional in 15 years. 


NASHVILLE, Tenn.—BOND OFFERING —S. H. McKay, Cit 
will receive sealed bids until 10 a. m. Aug. 22 for $50,000 5% 
power plant bonds. Denom. $1,000. Date July 151922. The 
registerable as to principal in New York City. 
interest (J. & J.) payable at the City Treasurer's office or at the Nationz 
Park Bank, New York City. Due on ny 15 as follows: $1,000, 1923 t 
1932, inclusive, and $2,000. 1933 to 1952, inclusive. A certified check fe 
2% of bid required. The bonds will be prepared under the supervision c 
the U. S. Mortgage & Trust Co., New York se which will certify as t 
the genuineness of the signatures of the officials and the seal impresse 
thereon. The validity of the bonds will be approved by Caldwell & Ra 
mond, New York City. Bid to be made on blank forms to be furnished b 
above officials or said trust company. 


NAVARRO COUNTY COMMON SCHOOL DISTRICT NO. 72 (P. C 
Corsicana), Tex.—BONDS REGISTERED.—The State Comptroller a 
Texas registered $5,000 5% 20-year school bonds on July 26. 


NEW BRIGHTON SCHOOL DISTRICT (P. O. New Brighton 
Beaver County, Pa.—BOND OFFERING —Sealed bids will be receive 
until 7:30 p. m. Aug. 11 for the purchase of $50,000 44% tax-free cou 


"i Clerk 
ight an 
bonds al 
Principal and semi-annu:z 


bonds by H. W. ouglas, District Secretary. Denom $1,000 a 
Sept. 1 1922. Principal and semi-annual interest (M.& 8.) payable at th 
District Treasurer's office. Due yearly on Sept. 1 as follows: $10,000, 1946 


$5,000, 1947; $10,000, 1948: $5,000, 1949: and $10,000, 1950 and 195 
Certified check for $1,000 required. Bids less than par will not be accepted 


NEWPORT NEWS, Warwick County, Va.—BOND SALE.—Th 
three issues of coupon sinking fund bonds offered on July 31—V. 115. p. 33 
—were disposed of as follows: ; 
$300,000 5°%% bonds, for acquiring the necessary sites, erection, constructio 

and equipping of public schools in Newport News, awarde¢ 

to Geo. i. Gibbons & Co. of N. Y. City, at par, plus 
remium of $5.000, equal to 101.66,a basis of about 4.90% 

ue Aug. 1 1957. ; 
bonds for generat permanent s.ree. improvement and sanitary 
sewer-construction, awarded to R. M. Grant & Co., N. Y 
City, ata premium of $2,000, equal to 1.1.33, a basis of 
about 4.92%. Due Aug. 1 1952. 
boads, to be used for the payment of municipal equipmen 
heretofore or hereafter purchased for use by Newport News 
awarded to R. M. Grant & Co., N. Y. City, at a premiunr 
of $2,500, equal to 102.50, a basis of about 5.66%. Due 

» 


Aug. 1 1932. 
Date Aug. 1 1922. 
NEW YORK CITY.—TEMPORARY LOANS —During July the cit 


issued $21,150,000 corporate stock notes for dock, water, rapid transit and 
various municipal purposes, as follows: 


150,000 5% 


100,000 6% 


Amount. Int Rate. Maturity. 

Sp ieick talaiatetateetateitetteieneianels ey a eet oe BS 
] ee ee ee ee , "e) /¢ ct. y 
sc rel « Soliant aati 2.700.000 41-35% Oct. 16 
‘ari icipal purposes_____. 2,500, 3% ec. 1! 
Ses uate 9°. amt ce, eam 2'300,000 41-5% Oct. 16 
a - co, 3,000 ,000 41-10% Nov. 29 
te ve se, Ae ne OE 5,000,000 4 1-5% Dec. 20 
I Oc 4,350,000 4 1-5% Goss. @ 


l of the above were issued on July 20. 


NEWPORT, Newport County, R. I.—BIDS._—The following are the 
other bids received on July 27 for the $144,000 4% % coupon reimbursement 
and paving bonds, awarded on that date to Estabrook & Co., of Boston, at 








101.28 and interest, a basis of about 430% (V. 115, p. 569): 
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ix 101.08} Merrill, Oldham & Co 


Acquidneck Nat. Bk., Newp’t.100.78| Curtis & Sanger 


OAKDALE, Alleghen or aie OFFERING.—Sealed 
bids will be received d until 8 “1 W. Conley, Borough 
Secretary, for $10. 5% coupon ‘wr oR of c recintresion as to 
principal), various yp ha Be BN og enom. $500. Date A 
1922. Int. F. & A., payable at the First National mg Oakdale. "6 
ay on yess 1 as follows: $500 1925 and 1926, and $1,000 1927 to 1935, 
usive. Certified » wt for $250, payable to the Borough of Oakdale, 
soquzred. Bonded debt (including this issue), July x 1922, $555,000; 
: iste fio rie —: $5,845; sinking fund, $3.319; assessed valuation 


100.689 
100.66 


OAKLAND, Garrett County, Md.—OPTION TO PURCHASE MUNI- 
CIPAL POWER SYSTEM GRANTED.—The Baltimore‘ Sun”’ of July 30, 
— 4 following to say the granting of an option to purchase the 

mu nicipal power system: 

The a or and Town Council of Oakland, have given the West Penn 
Power and Electric Co. of Pittsburgh, Pa., an option on the electric light 
plant and a for $45,000, the power compa et agreeing to assume 
the payment of the bonds issued to meet the cost of the plant and giving as 
security the plant itself. 

**The option also provides that the lant shall not be dismantled or any of 
the equipment moved until all of the bonds have been paid. A franchise of 
50 years is also offered the West Penn people without any stipulation as to 

what charge will be made the consumers for the use of the electric current. 
The Public. Service Commission can control these charges.’’ 


OCALA, Marion County, Fla.—BOND SALE.—The $80,000 6% 
improvement bonds offered on July 18—V. 115, p. 338—were awarded 
to a Toledo firm. 


O’DONNELL INDEPENDENT SCHOOL DISTRICT, Lynn County, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registerea 
$22,500 6% serial school bonds on July 24. 


OGEMA, Becker County, Minn.—BONDS VOTED.—By a oe of 
71 “for” to 8 “‘against,’’ $13,000 electric light bonds were recently voted 


OMAHA, Douglas County, Neb.—BOND OFFERING.—Dan B. 
Butler, Commissioner of Finance, will receive sealed bids until 10 a. m. 
Aug. 15 for $600,000 street improvement and $30,000 fire engine house 
424 Ze eee <a in pono. $1,000. Date July 1 1922. Prin. and semi-ann. 

ty in Omaha. Due July 1 1942, A certified chock for $10,000 
pay le to wena City, required. Legality approved by Jno. C. Thomson, 
York City. 

ORANGE acta of A (P. O. Goshen), N. Y.—BOND SALE.—On 
Aug. 1 Barr B & Oo. of New York, were the successful bidders for the 
200 ,000 14% , 19 5-12-year (aver.) road bonds, offered on that date— 

. 115, p 38—a. 104.91 and int2rest, a basis of about 4.13%. Date 

t. 1 1922. Rs... $10,000 yearly on ‘Sept. 1 from 1932 to 1951, incl. 


iders 
104.87!L. F. Rothchild & Co 
Jelke, Hood & Co 





05 
103.715 
Hodges & Co 
ORCHARD, Antelope County, Neb.—BOND ELECTION.—On 
Aug. 11 an election will be held to vote on issuing bonds in the amount of 
$10,300, with which to purchase an electric-light plant. 


ORDWAY DR ATNAGE. UA dd NO. 1 (P. O. Ordway), Crowley 
County, Colo.—BOND N.—An election will be held on Aug. 14 
to vote on the question - pL $70,000 drainage construction bonds. 
©. P. Sewett, President Board of Directors. 


OREGON (State of).—BIDS.—The following are the other bids received 
on July 25 for the $1,000,000 4«% tax free gold coupon (witn abba, + 
of registration) State ‘highway bonds, awarded on that day to Stacy & 
Braun, Kissel Kinnicutt & Co., Eldredge & Co., Anglo-London-Paris Co. 
and and the Ralph ere Co. at 101. 29, a basis of about 4. 38%, as already 

. an 
Freeman, Smith & Camp Co., Por land; Carstens & Earles, Inc.;) 

Halsey, Stuart & Co., Inc.: Haligarten & Co.; William K.;100.826 

Compton & Co 
ane eS, Barker & Jennings, Inc., New York 

Wright, Portland 
= Brothers & Co., New York 


Colony Trust Co.; Edmunus Bros.: First Tr. & Savs. Bk. 
John E. Pres & Co., Seattle: Bankers Trust Co., New Y York. 100.279 
National pe Ang ‘Lumbermen’s Trust Co., Portland 100.209 
Security Savings & Trust Co., Blodget & Co., Curtis & smote 
Sa ES a cl NE eT ee en OE ID ae 


sg hh warn County, Ohio.—BOND SALE.—tThe following 
four issues of pecial assessment street oy bonds which 
were offered for 4] e on penn 26—V. 115, p. 214 and 570—were sold to the 
Title Guarantee & Trust . of Cincinnati, for $47.535 80 (101.14) and 
interest, a basis of about 5.267%: 
$15,600 Paradise St. bonds. Denom. $780. Due $1,560 
Aug. 1 from 1923 to 1932, inclusive. 
eadhy 1 Church St. bonds. Denom. $700. Due $700 yearly on 
Aug. 1 from 1923 to 1932, inclusive. 
15,400 North pha St. bonds. Denom. $770. Due $1,540 yearly on 
Aug. 1 from 1923 to 1932. Ret 
9,000 Ella 8t. bonds. Denom. $900. Due $900 yearly on Aug. 1 from 
1923 to 1932, inclusive. 
Date Aug. 1 1922. 
The following bids were also > sonmres: 


Sidney Spitzer & Co omgsot Milliken & York Co 
W. K. Terry & Co 1|Seasongood & Mayer 
Ryan, Bowman & Co 


OWEN SCHOOL TOWNSHIP (P. O. Folsomville), Warrick County, 
iInd.—BOND OFFERING —Henry T. Leslie, tee, will receive sealed 
bids until 2 p. m. Aug. 28 for $5,000 6% school improvement bonds. De- 

$500. Date Aug. 28 1922. Int. semi-ann. Due $500 yearly on 
—y ‘1 from 1924 7 1933 incl. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Ralph E. Porter, County Auditor, will receive bids until 2 p. m. Aug. 26 
for $20,000 5% bridge and levee bonds. Denom. $2,000. Date July 3 
1922. Interest semi-annual (M. & N. 15). Due $2,000 each six months 
from Nov. 15 1923 to May 15 1928. 

A like amount of bonds ring the same description was reported sold in 
138. p. 570, and in connection with the sale of which a correction appears 


100.63 
Baillargeon, Winslow & Co., Seattle: W. A. Harriman & Co. a. 3378 


yearly on 


Premium, 
$47 


CORRECTI ON. ——In n giving | the notice of the sale of the $20,000 5% bridge 
and levee bonds Wild & Co. State Bank of Indianapolis for 
$20,020 (100.10) “ew. 115. p. 570), we incorrect! _ Seportes the basis as 

The correct basis is about 4. 97%. T verage maturity is 
about 3 11- 16 years. 


Pe bm. Miami County, Ind.—BOND SALE.—The $70,000 5% electric- 
t-plant bonds which were offered for sale on July 31 (V. 115, p. 339), 
n sold to the Fletcher-American Co. of Indianapolis at a premium 

| nave | (101.257) and interest. Due semi-annually. 


PIKE TOWNSHIP, sex County, Ind.—BOND OFFERING .—George 
Carey, , wilt receive bids until 2 p. m Aug 29 for $64,800 5% coupon 
land purchase and school building bonds. Denom. $540.’ Date Aug. 29 
1922. Prin. and semi-ann. int. (F. & A.) payable at the People’s Bank of 
Portland, Ind. Due semi-ann. as follows: $4,320 on Aug. 1 1923 and $2,160 
from Feb. | 1924 to Ans. 1 1937 incl. a check on a Responses bank or 
trust company for 3% of the amount of the bid, payable to the above 
official, is required. 


PINE RIVER, Cass County, Minn.—BOND OFFERING.—Bids were 
received until 2 p,m. Aug. 2 by Elmer W. Bark, Village Clerk, for $12,000 
6% bonds dated Aug. 1 1922. 


TA nh Aurora County, So. Dak.—BOND OFFERING.— 
H. Kittseson, City Auditor, wiil receive sealed 

bids for $i6.0 600 Heht-plant bonds not to exceed 6% interest. Date Aug. 1 
and interest payable at the Continental & Commercial 

ee ‘oo ~ Cnlenee. Due Aug. 1 1942. A certified check for 2% of 
‘ponds bid for, ‘payable to the city, required. 





PLEASANT VALLEY SCHOOL DISTRICT NO. 33, Cla “| County, 


- Dak.—BOND OFFERING.—Sealed bids will be recei by John 
Reichardt, District Treasurer (P. O. Wakonda) for an issue of school 
building bonds until 12 m. Aug. 18 (amount not stated). 


POINT PLEASANT BEACH SCHOOL DISTRICT, Ocean Gounty, 
N. —BOND OFFERING.—Sealed bids will be received untii 8 p. m 
Aug. 21 by James W. Peirce, District Clerk, for 5% coupon — bonds; 
not to exceed $145,000. Int. F. & Denom. $1,000. te Aug 
1322. Dueas follows: $4,000, 1932 to 1932. inclusive; $5,000, 1030 to 1941, 
inclusive, and $6,000, 1942 to 1951, inclusive. A certified check for $1,000, 
payahbie to H. C. Shoemaker, Jr., Custodian, required. 


PONTIAC, Oakland County, Mich.—BONDS BID IN BY CITY.— 
On July 24, we are informed, the City purchased $25, vents of its own special 
assessment ‘paving bonds, at par and accrued interest 


POSEY COUNTY (P. O. Mount Vernon), Ind. BOND OFFERING.— 
Geo. A. Ashworth, County Treasurer, will receive bids until 2 p. m. Aug. 
8 for the following "5% h = Me improvement bonds: 

$14,800 Ss ptoCnee Johnson et al. Point Township bonds. Denom. 


$ 
1,400 Karl Grabert et al. bonds. Denom. $70. 


Pe > oe able semi-ann. (May 15 and Nov. 15) at 
y surer ue one bond of each issue each six months 
from May 15 1923 to Loy “15 1932 inclusive. 
panic Naty SCHOOL CITY (P. O. Princeton), 
Ind.—BOND SALE.—The following two issues of 4 ® coupon bonds, 
aggregating 3136. 000, which were ered for sale on July 26—V. 115, p. 
oe sold to the People’s American National Bank of Princeton at 
F397 pm of $13 50 (100.009) and interest, a basis of about 4.49% 
500 yo egg bonds. Due each six months 3 as watt: ~ , Aug yon 
1923 to Feb. 1 1937 incl., and $33,500 a: 5 1937. 
88,500 high schoo building impt. bonds. ' Due six ryt as follows: 
$1,500, A t HA to Feb. 1 1942 incl., and $31,000, Aug. 1 1942. 


Denom. $500. 1 1922. Prin. and semi-ann. int. payable 
at the People’ s Aupertans National Bank of Princeton. 


PUEBLO, Pueblo County, Colo.— BOND SALE.—The Stange Mc- 
Guire Paving Co., of Salt Lake Oity, has purchased $58,000 6% East Front 
Paving District bonds. 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND OFFERING.— 
Otto G. Webb, County er, will receive sealed bids until 2 p. m. 
Aug. 23 for the following 44% coupon road bonds: 

25,000 veces A. McCloud et al., Jackson Township, bonds. Denom. 


1,250. 
20,000 Hugh H. Pearcy et ai., Franklin Township Ronde: Denom.$1,.000 
Date July 15 1922. Interest semi-annual (M. & N . Due one bond 
of each issue each six months from May 15 1923 to Now v6 1932, inclusive. 


RAHWAY, Union County, N. J.—BOND SALE.—On (006 ($350,000 


Gibson County, 


brook & Co. of New York, were the successful bidders for $248 ,00 50,000 
offered) 444% tax-free gold coupon (with privilege of registration) ) school 
bonds—V. 115, p. 463—at 101.06, a basis of about 4 503%. Date A 

1922. Due yearly « on Ang. 1 as follows: $8 .000, 1923 to 1942, incl.; 3 50. 550. 
1943 to 1951, in and $7,000, 1952 (average life about 15% years.) 

REE HEIGHTS INDEPENDENT SCHOOL ee TA; NO. 1 
P Ree Heights), Hand County, So. Dak.—BOND SALE.—The 
1 ge Trust & Savings Bank of Minneapolis has purchased the $10, vo 

% funding and refunding school bonds offered on July 21—V. 

$46-—at par plus a premium of $302, equal to 103.02, a basis of about 

5 75%. Date July 11922. Due July 1 1942. 


REEVES COUNTY COMMON SCHOOL DISTRICT NO. 8, Texas.— 
BONDS REGISTERED.—The State Comptrolier of Texas registered $35 
5%% 5-40-year school bonds on July "37. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
The $66.300 6% 5-year (average) funding bonds which were offered for 
sate on July 29 (V. 115, p. 571), were sold to Tucker, Robinson & Co., of 
Hh oe av a premuim of $2,095 08 (103.16) and interest a basis of about 

27%. Date July 1 1922. Due yearly on Oct. s follows: $8,300 in 
t993. $8.000 in 1924 and 1925, and $7. 000 from 1926 to 1931, inclusive. 
The following bids were :~ ve 


Mansfield Savings Bank 1 emtUm.| one National Bank 
RICHLAND TOWNSHIP oe tat DISTRICT (P. O. Johnstown, 
R. F. D. No. 3), Pa.—BOND OF FERING.—Sealed bids will be received by 
D. 8S. Yoder, Sec’y. of District, ar’ >. m. Aug_ 5 for $80,000 5% school 
bonds. Denom. $1,000. Due $4,000 yearly on July 1 from 1925 to 1944, 
incl., optional July 1 1935. A cert. check for $1,000, required. 
RICHMOND COUNTY s Oo. Roctingnem), No. Caro.—BOND 
OF FERING.—Sealed bids will be received until 2 p. m. Aug. 9 for $75,000 
coupon (with privilege of renietretion as to principal on y) gold bonds 
b L. Johnson, Register of Deeds. Denom. $1,000. Date or 1 
1922. Int. rate not to exceed 6%. Prin. and semi-ann. int. aE & J 
payable in New York. Due yearly on July 1 as follows: $2,000, 1923 to 
19 7 incl., and $3.000, 1938 to 1952 incl. Bonds a A ng repared under 
the supervision of the U. 8. Mtge. & Trust Co., N ity. Legality 
approved by Chester B. Masslich of N. Y. City, a ‘J. L. Morehead 
of Durham. Bids to be made on blank forms to be furnished by above 
Clerk or said trust company. 
cert. check upon an incorporated bank or trust om pay (or cash) for 
$1,500. payable to the County Treasurer, required ivery of bonds on 
or about Aug. 22 in New York City. The official Rn MS states: 
‘* These bonds now offered are issued pursuant to a special Act of the Gen- 
eral Assembly authorizing the funding of mpeppoeness incurred for the con- 
struction and maintenance of r and bridges 
Financial Statement. 
Assessed valuation of property, 1921 
Estimated actual valuation of pro 
Total bonded debt, including this 
Floating debt after the retirement of $75. 000 thereof by the 
roceeds of the bonds now offered 
ax rate for general purposes, 13c.; tax rate for bonds, 18c.; total tax 
ras 36 3lc. Population (Census), 1920, 25,567; estimated population, 


RICHMONDVILLE, Schoharie Coun Y.—BOND SALE. the 
Bank of Richmondville ‘has purchased $2, OGD ligt lighting-plant-extension bonds 
at par 

RIO BLANCO COUNTY HIGH SCHOOL DISTRICT (P. O. Meeker), 
Colo.— BOND ELECTION.—On Aug. 21 $75,000 high school bldg. bonds 


will be voted upon. 

ROBERTS SCHOOL DISTRICT, Sacramento County, Calif.— 
BOND OFFERING .—H. K. Johnson, Chairman, Board of 0 Sisk, yan oe 
visors, (P. O. Sacramento), offered at 10a. m. July 31 99.900 S74 1 

bonds. Denom. $1,000. Date July 1 1922. in. and semi-ann. int. 


paveste at the County Treasurer's office. Due $1,000 yearly on July 1 
rom 1923 to 1931, incl. 
Y.—NOTE OFFERING .—J.C. Wilson, City Comp- 


Premium. 


$30,581,796 00 
40,000,000 00 
‘502,000 00 


922 53 


ROCHESTER, N. 
troller, will receive bids until 2:30 p. m. Ave. 10 for $15, 000 overdue tax 
notes, maturing eight months from Aug 1922 at the Central Union 
Trust Co., New York, where delivery to purchaser is to be made on Aug. 14. 
Bidders to state rate of interest, designate denominations desires and to 
whom (not bearer) notes shall be ‘made payable. No bids will be accepted 
at less than par. 

ROYAL OAK TOWNSHIP x ao B So Ov pod NO. 9 (P. O. Royal 
Oak), Oakland County, Mich.— LE recent issue of the 
Michigan ‘‘ Investor’’ states that coe Na ie & Co., t.f JO Denison & 
Co., of Detroit, mave bees awarded $60, 000 % school bo "bate A Aug. 1 


1922. Due Aug 1 
ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.— 
The $2,000,000 gold coupon road bonds offered on Jul y o—V. 115. p. 
463—were awarded on that day to a syndicate composed of Wm. R. Comp- 
ton Co. and Remick, Hodges & Co. of New York; R. L. Day & Co., 
itol Trust & Savings Bank of 


Boston; Gates, White & Co. and the Ca 
Paul]. and the First National Bank of Duluth, as 5s at par plus a pre- 
07, a basis of about 4. 70%. Date Jan. 1 


mium of $41,400, — to 102. 
Po LOUIS COUNTY INDEPENDENT, SCHOOL pis ete t NO. had 


1921. Due Jan. 1 

O. Chisholm), Minn.—BOND FERING .—Sealed bids will be 
ceived until 2 p. m. Aug. 8 for $900, 600, We fh aegotabie A... n A 
Morris Peck istrict Clerk. enom. , ate Jul 1 1922. Int. 
J.&J.15. Due yearly on July 15 as Mf. 6 od 000, 1923; $30,000, 1924 
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to 1926, inclusive: $40,000, 1927 and 1928: $50,000, 1929 and 1930; $60,000, 
Net $70, 000, 1932; $80,000, 1933, and $100,000, 1934 to 1937, inclusive. 
A certified check for $10,000, payable to the above district, required. 
Financial Statement. 
Assessed valuation, 1921 $34,205,414 
Estimated actual \—agpptanane 0 a ES Gi Oe a RE A PE 65,000,000 
Bonded indebtedness s 500 ,000 
Population, C ensus of 1920, 9,309. 


SACO, York County, Me.—BOND 
Saco has sold $125,000 44% school loan bonds, dated Aug. 1 1922 to 
Timberlake & Co., and Beyer & Small of Portland, at 100.126. 

Coupon bonds. Denoms. $1,000 and $500. Interest semi-annual 
(F.& A.), payable at the Saco National Bank or the York National Bank, 
Saco. Due $5,000 yearly on Aug. 1 from 1925 to 1949, inclusive. 


SACRAMENTO CITY SCHOOL DISTRICT, Sacramento County, 
Calif.—BOND SALE .— An issue of $400,000 5% tax school bonds, offered 
on July 31, has been sold to Blyth, Witter & Co., of San Francisco. Denom. 
$1,000. Date July 1 1922. Printcipal and semi-annual interest (J. J.) 

Se in Sacramento or New York City. Due serially from 1926 to 1967. 
inclusive. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. 
San Antonio), Bexar County, Texas.—BIDS.—The following bids were 
received for the $1,000,000 5% coupon school bonds on July 18: 
meray “2a Co. ‘ hi- Stern Brother & Co 

ta, $ 50 | Nat T. Wagner (@).....--. - 

Geo. L .T. Bowman (6) 

Blanton Ban 5,000'S. R. Fuller (c) 

J. E. Jarratt & Co 2 

* Successful bid; for previous reference to same, see V. 115, 463. 

(a) For the account of a syndicate composed of First National Co. of 
ee Harris Trust & Savings Bank and Kauffman, Smith, 

oO 

(b) For the account of a syndicate composed of Merchant’s Loan & Trust 
Co., Chicago; Detroit Trust Co., Detroit; Mississippi Valley Trust Co., 
x. Louis; iberty Central Trust Co., St. Louis; Taylor, Ewart & Co., 

o, and Stacy & Braun, Chicago. 

or the account of a syndicate composed of Halsey, Stuart & Co., 
Ine, . Chicago; Northern Trust Co., Chicago, and A. B. " Leach & Co., 
nc., Chicago 


SAN GABRIEL COUNTY WATER DISTRICT, Calif.—BOND SALE. 

—Banks, Huntley & Co., and Freeman, Smith & a Co., purchased on 

27 $220, 5% bonds at 97.36. Due yearly from 1926 to 1950, 
inclusive. The Wm. R. Staats Co. bid 95. 


SAN PABLO SCHOOL wt og A Contra Costa County, 
BOND OFFERING.—1. Clerk of Board of Supervisors P. 0. 
Martinez), will receive saned 1 ids until 11 a. m. Aug. 7 for $10, 6% 
school bo . Denom. $1,000. Date Aug. 1 1922. Due $1,000 
Aug. 1 from 1923 to 1932, incl. Legality ag ly by Goodfellow. Eells 
& ick of San Francisco. A certified check for 5% of amount bid for 
required. 


SANTA ANNA, Coleman County, Texas.—BONDS VOTED.—The 
$25,000 6% water *bonds—V. 115, p- 215—were voted by a count of 117 
to 72 at the election held on July 1 


SARANAC LAKE, Franklin County, N. Y.—BOND SALE —On 
July 31 the following cou compen or registered bonds offered on that date 
(V. 115, p. 571), were sold to John B. Thayer, of New York, at 100.17 and 
interest or 4.60s, a basis of about 4.58%: 
$8,000 Park Ave. paving bonds. Date Aug 11922. Int. F. & A. 

$1,000 dave on Aug. 1 from 1923 0 1930, inclusive. 
7,000 Shepar Ave. and South St. ~ onds. ate Aug 1922. 
Int. F.& A. Due $1,000 yearly on Aue’ 1 from 1923 to 011929, incl. 

3,000 Heien St. pavi bonds. Date Aug. 1 1922. Int. F. & A. Due 

1,000 on Aug. 1 in 1923, 1924 and 1925. 
11,000 sewer bonds. Date July 1 1922. Int. J. & J. Due yearly on 
July 1 as follows: $1, 1927 to 1937. inclusive. 
20,000 water-main-construction bonds. Date July 11922. Int. J. & J. 
Due $1,000 yearly on July 1 from 1927 to 1946, inclusive. 
16,000 pump installation bonds. Date July 11922. Int. J. & J. Due 
1,000 yearly on July 1 from 1927 to 1942, inclusive. 
Other bidders were: 
Price Bid. 
100.37 


Sherwood & Merrifield_- 

eo. B. Gibbons & Co 

Union National Corporation 
Manufacturers’ National Bank, Troy. 
O’Brien, Potter & Co 


SALE —According to reports, 





Due 


O’Brien, Potter & Co._._............ a101.01 


* For $16,000 issue. a For the last two issues. 
The other bids were for all of the bonds. 


SARPY COUNTY SCHOOL DISTRICT NO. 27 (P. O. Papillon), 
Neb.—-BOND OFFERING.—Bids will be received until Aug. 14 for the 
purchase of $30,000 bonds for school building purposes. 


SAUK CENTRE, Stearns County, Minn.—BOND SALE.—The three 

ny = of bonds offe red on July ¢ 23--V. 115, p. 340—have been disposed of 

as follows: 

$100,000 5 oe water works bonds awarded to Lane, Piper & Jaffra 
of St. Paul, at a premium of $4, os. equal _ ped 325, a b: 
about 4.64 YJ. Denom. $1,000. Date Jul a, 922. Due yearly 
on July 1 as follows: $20, 000 1937, $5,000 1938 to 1947, incl.; 
$6,000 1948 to 1952, inclusive. 

2,500 storm sewer bonds awarded to the First National Bank of Sauk 
Centre at a a of $75, equal to 103.12. Denom. $500. 
Date une , 1922. Due $500 yearly on July 1 from 1924 to 
clusive. 


1928, 

10,000 electric light and power plant bonds awarded to the First National 
Bank of Sauk Centre at a premium of $70, equal to 100.70. 
Denom. $1,000. Date July 1 1922. Due J y 1 1932. 


SCOTIA, sopemectady County, N. Y.—BOND OFFERING.—Sealed 
hids will be received until .m. Aug. 7 by Howard B. Toll, Village Clerk, 
for the purchase of $12, coupon ae privilege of registration) street 
improvement bonds at not to exceed 6% interest. Denom. $1,200. Date 
Sept. 1 1922. Prin. and semi-ann. =e. (M. & 8.) )  pereme at the Schen- 
ectady Trust Co., Schenectady, . Due $ 0 yearly on Sept. 1 
from 1923 to 1932, inclusive. Certified check Pa 2% of the par value of 
the bonds bid for, payable to the vuinge of Scotia, required. chaser to 
poy socraes interest. it bonds will be delivered to ae purchaser on 
s , or as soon thereafter as can mutually upon, at the 
Schenadhale Trust Co., Schenectady. 7 
SENECA FALLS, Seneca; County, N 
Compton Co., of New York, has purchased the following two issues of 
bonds offered unsuccessfully on July, 17 (V. 115, p. 215) and re-offered on 
Aug. 1 (V. 115, p. 463) as 4s at 100.565—a basis of about 4.44%: 
$43,000 miscellaneous street im provement bonds. Due yearly on July las 
10, vty bgt ey A then 1926 Se aces. i inclusive sive, and, a 4 “4 in 1936. 

000 Wa an u alnu n ue $2,000 year! 

on July 1 from 1927 to 1936, per ss hen . ; 

Date July 1 1922. 


SHARON, Mercer County, Pa.—BOND SALE. — Aug. 1 $55,000 
$74 fo tax impt. bonds offer on that date—V. 114 340—were sold to 
; j. aotmes 2 “pate Aug. T1922. $55. § 438 { 1. 79) “and interest, a basis 
of a a ug . Due ear d 
1927 to 1937, nel. Other bidders w =e ae Se 


Redmond & $55,352 00| Mellon National Bank___$55,337 50 


pre wee Be Sheboygan County, Wisc.—BOND OFFERING.— 
John M. Steimle, City Clerk, will receive ‘sealed bids until 2 p. m. Aug. 28 
for the following two issues of og school bonds: 
000 rao, 1S Shiai can sch 3 ti PS Ba Bek 
an to 1936, incl. 
$16,000, 1937 to 1940 ,incl., and $17, a4 
. 1 as follows: $4.000, 1925 to 1929, incl.; 
incl.; $6,000, 1934 to 1036. incl.; $7,000, 
to 1939, incl.; $8,000, 1940 and 1941, and $5,000, 1942. 
Date Aug. 1 1922. Principal and semi-annual interest (F. & A.) payable 
at the City Treasurer's office. 


Inc., 
asis of 


- Y.—BOND SALE.—Wm.R. 


100,000 | 





A certified check (or cash) for 3% of face 
value of each issue, payable to the City Treasurer, required. % 
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SHELBY COUNTY (P.JO. Shelbyville), Ind. —BOND SALE. _ 
following two issues of 5% 5'%-year (aver.) highway improvement bonds 
ager es oeI. 160 which were offered for sale on Aug. 1—V. 115, p. 571— 

have d to the J. F. Wild & Co. State Bank of Indiana site ata 

remium ex $216 (101.02) and interest, a basis of about 4.797% 

12,200 Henry Carwein et al. Union Township bonds. Denom. $610. 
8.960 Jerry Wheeler et al. Union Township bonds. Denom. $448. 
Date July 151922. Int. semi-ann. (M.&N.15). Due one bond of each 

issue each six months from May 15 1923 to Nov. 15 1932 incl. 


SHERMAN, Grayson County, Tex.—BONDS REGISTERED —The 
State Comptroller of Texas registered $100,000 school-house and $50,000 
street-improvement 5'%% bonds on July 24. 


SHREVEPORT, Caddo Parish, La.—BONDS VOTED .—Recently 
1,000,000 school bonds were voted by an overwhelming majority. The 
New Orleans ‘ ‘Times-Picayune’ of July 26 says: ‘*A bond issue of $1,000.- 
000 for building a new high school and several more elementary schools in 
Shreveport carried by overwhelming majority at a special election to-day. 
With an assessment of a yy f $6,500,000 voted, the bonds carried 
4 more than six to one in assessment, and more than ten to one in number 
ballots cast. Four precincts, all suburban sections, voted solidly for 
the proposition.’’ 


SOUR LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Sour 
Lake), Hardin County, Texas.—BOND ELECTION.—An election will 
be held to-day (Aug. 5) to vote on the question of issuing $10,000 5% 
school refunding bonds. 


SPOKANE, | Spokane County, Wash.—BOND SALE.—During June 
two issues of 6% paving bonds aggregating $35,554 were issued by this city. 
Bonds are optional on any interest-paying date. 


aah aATk. COUNTY SCHOOL DISTRICT NO. 1865, 


school bonds. 


SPRINGFIELD, Brown County, Minn.—BOND SALE.—The $22,000 
water works bonds offered on July 18—V. 115, p. 340—have been purchased 
<4 Kalman, Wood & Co. of Minneapolis, as 5s at a premium of $80, equal 

100.36. a basis of about 4.97%. Date July 1 1922. Due on July l as 
A te $1,000 1929 to 1934, incl., and $2,000 1935 to 1942, incl. 


SPRINGWELLS, Wayne County, Mich.—BONDS OFFERED. —We 
are unofficially advised that Bernar P. Esper, Village Clerk, offered for 
sale on Aug. 1 $300.000 sewer bonds. Int. rate not to exceed 5%, payable 
semi-annually. 


STALON INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—The State Comptroller on July 27 registered $50,000 6% 
serial school bonds. 


Wash.— 
E.—The State of Washington has purchased $3,000 5%% 


Wi gk Dauphin County, Pa.—BOND OFFERING.—Sealed 
pes will be received until 3 p (Eastern standard time) Aug. 14 
{to be 0 pened 4 p. m. on that date) Phy rH. R. Rupp, ry of the Town 
Council, for $25, ‘600 AM 4% fo coupon ‘‘water system impt. bonds. 1922 issue.’” 
pt. 1 1922. Due $1,000 yearly on t. 1 from 
oom, to 1943 incl. "Cart. check (or cash) for 2% of the par value of the bonds 
bid for, epee to the Borough Treasurer, required. It is stated that the 
principa f each of the ay 1. shall be payable at their —eere maturity 
at the office of the Borough Treasurer, and that the interest shall be LD ge ble 
semi-annually at the Steelton National Bank, Steelton, on M 
Sept. 1 of each and every year, without deduc:. ion from principal or at... 
for any tax or taxes, which may be levied thereon by any present or future 
law of the Commonwealth of ennsylvania and the said tax or taxes the 
Borough of Steelton agrees to pay Bonds will be delivered at the office 
of the Town Council on or about Sept.. 11922. No bids will be considered 
for less than par and accrued interest from Sept. 1 1922 to date of delivery. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
rad, wiry; ont Treasurer, will receive bids until 10 a. m. Aug. 15 for 
$92 .000 . L. Smith et al., Clear Lake, Fremont, Jamestown and 
Millgrove ye RY highway improvement bonds. Denom. $575. Date 
July 22 1922. Int. semi-ann. (M. & N. 15). Due $2,300 each six months 
from May 15 1923 to Nov. 15 1942, inclusive. 


STORDEN, Cottonwood County, Minn.—BOND SALE.—The 
$13,500 water works vem bonds offered on July 28—V. 115, 4 a! 
were awarded to the Lincoln Trust & Savings vt Minneapo 
bonds are described as follows: Denom. $1,000 and '$500. Date ‘aa 1 
1922. Int. F. & A. Due Aug. 1 1942. 


STRUTHERS, Mahoning County, Ohio.— BOND OFFERING .—S. J. 
Nabb, City Auditor, will receive sea ed bids until 12 m. Aug. 21 for $30,- 
01417 5% (city’s portion) street improvement bonds. Denom. 1 for 
$1,014 17 ‘and 29 for $1,000 each. Date Sept. 1 1922. Int. semi-ann. 
Due yrly. on Sept. 1 as follows: $1,014 17 in 1929, $1,000 from 1930 to 
1934 incl. and ,000 from 1935 to 1940 incl. Issued under Section — 
of the General Code and an ordinance pa in Council July 6 1922. 
check on a solvent bank in Mahoning County for $1,000, payable to the 
City Treasurer, is required. The bonds will be sold for not less than par 
and accrued interest. 


SUPERIOR, ow las County, Wis.—BOND SALE.—The $150,000 
4% % school bonds offered on July 28—V. 115, p. 464—have been awarded 
to R. M. Grant & Co. of Chicago, at a premium of $3,450, equal to 102.30. 
Date Aug. 11922. Due $1,500 caer from 1933 to 1942, inclusive. 


SUSQUEHANNA TOWNSHIP es DISTRICT, Montgomery 
County, Pa. an OF FERING.—D. M. Beck, Secreta Township 
School Board (P. 2206 pbs or Street, a ey we rensive sealed 
bids until 7 p. m. ye 16 for $35,000 414% coupon Denoms. 
for $1,000 and 30 for $500. Int. M. & 8. payable at ‘the Camp Curtin 
Trust Co., Harrisburg. Due yearly as follows: $2,000, 1924 to 1940 incl., 
and $1,000, 1941. 


TAHOKA, Lynn County, Texas.—BOND SALE.—Breg, Garrett & 
Co. of Dallas have purchased the $30,000 6% paving bonds (V. 114, p. 
2396) at par and to furnish the blank bonds. 


TENSAS BASIN LEVEE DISTRICT (P. O. Rayville), La.— BOND 
OFFERING.—Until 12 m. Aug. 30 bids will be received for $120,000 5% 
levee bonds. Denom. $1,000. A certified check for 2% of bid required. 
R. S. Swetman, Secretary. 


TERRELL COUNTY (P. O. Sanderson), Tex.—BONDS REGISTER- 
ED.—On July 25 the State Comptroller of Texas registered $250,000 
5% % special road bonds. 


TEXARKANA, Bowie County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $200,000 5% street improvement 
bonds on July 24. 


TEXAS (State of).—BONDS, REGISTERED.—The following bonds 
news | a registered with the State Gaede: 


Place. 
31 "7500 Collin Co. Common 8. D. No. 106_..5% 
4'000 Williamson Co. Com. 8. D. No. 34--8%5 
ri 500 Floyd Co. Common 8. D. No. 4..-5 
3.000 Rains Co. Common 8. D. R ng 22.5 
2,700 Rains Co. Common 8. D. , 
4 ‘000 Falls & McLennan Cos. | ky Ss. D. 23. 
3,500 Navarro Co. Common 8. D. No. 72- 
2,500 Frintvale Ind. School District 
: ‘000 Callahan Co. Com. t D. 
1 ‘000 Callahan Co. Com. 8. D. ‘ 
1,500 George Ind. School District 
i ‘000 Bell Co. Common Sch. Dist. No. 68- 
3/000 Bell Co. Common Sch. Dist. No. 76- 
3.000 Bell Co. Common Sch. Dist. No. 78- 
1,600 Bell Co. Common Sch. Dist. No. 88- 
1,200 Bell Co. Common Sch. Dist. No. "102. 
4, ‘000 Hays Co. Common Sch. Dist. No. 20.5 
3.600 Bell Co. Common Sch. Dist. No. 46- 6% 10-20-years 


TEXLINE, Dallam County, Texas.—BONDS VOTED.—0On July 
an issue of water-extension bonds, amounting to $25,000, was voted. 


THOMASVILLE, Davidson County, No. Caro.—BOND OFFERING. 

—B. H. etre. de ars vt~3 seonee t., ee -_ —— 8 p. p- ma, Aug. 31 

75,000 , or stree nc 
$3,000 in 1925 to 1929, inclusive, and $6,000, 1930 to 1930, inclusive. 


THURSTON COUNTY UNION HIGH SCHOOL DISTRICT NO. 
203, Wash.—BOND OFFERING.—W. C. Salter, County Treasurer (P. O. 


Due. 
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Olympia), will receive bids until 1:30 p. m. to-day (Aug. 5) for the purchase 
of $55.000 gold tax-free coupon new high school building bonds at not 
exceeding 6% interest. Denom. $1.000. Principal and annual interest 
pavable at the County Treasurer's office. Due vearly as follows: $5,000, 
1923: $6.000, 1924 and 1925: $5,000, 1926 and 1927; $6,000, 1928 and 1929; 
$5,000. 1930 and 1931, and $6.000, 1932, optional on any interest-paying 
date after one year from date of issue. 


TIFFIN, Seneca County, Ohio.— BOND ELECTION.—At the primary 
election on Aug. 8 the question of issuing $25,000 city’s portion Washington 


St. paving bonds and $12,000 city’s portion several streets paving bonds, 
will be submitted to the voters. en At 


TORONTO VILLAGE SCHOOL DISTRICT (P. O. Toronto), Jef- 
ferson County, Ohio.—BOND OFFERING.—S. C. Dennis, Superinten- 
dent of Schools, will receive bids until 6 p.m. Aug. 14 for $12,500 6% cou- 
pon bonds. Denom. $500. Date Sept. 11922. Prin. and semi-ann. int. 
(M. & 8.) payable at the Toronto National Bank, Toronto. Due $500 
each six months from Mar. 1 1923 to Mar. 1 1935incl. Issued under Sec- 


tions 7629 and 7630 of the Gen. Code. Cert. check for $1,000, payable to 
above official, required. 


TRAVIS COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS REGIS- 
TERED.—On July 28 the State Comptroller of Texas registered $75,000 
0'4% serial road bonds. 


TROY, Rensselaer County, N. Y.—BIDS.—The following is a com- 
plete list of the bids received on July 28 for the $132,000 444% coupon or 
registered public improvement bonds: 

Barr Bros. & Co., N. Y_*$135,135 00| Nat. City Bank, Troy - -- $134,508 60 
te Nat'l Bank, La Ay 135,036 00! O’Brian,Potter&Co..Buf. 134,369 40 





erw & Merrifield, Bonbright & Co., Inc., 
_ Ro SP aeeregeg 134,890 80! New York_______--_-- 133,826 00 
Geo. B. Gibbons & Co., H.L. Allen & Co., N. Y. 133,768 80 
fo eae 134,851 20|Lamport. Barker & Jen- 
Troy Sav. Bank, Troy___ 134,850 00! nings, Inc., N. Y__--- 133,560 37 
R.W.Pressprich&Co.,N.Y.134,811 16] 





* Notice os this bid had been accepted was given in last week's issue on 


page fat e interest on the above bonds is payable on Jan. 15 and 
uly 15. 


TULSA, Tulsa County, Okla.—BONDS OFFERED.—The $900,000 


sewer bonds voted during March—V. 114, p. 1335—were ofered by the 
mayor on Aug. 2. 


TULSA, Tulsa County, Okla.—BIDS REJECTED—BONDS RE- 
OFFERED.—The $275.000 school bonds offered on Aug. 1—V. 115, p. 572— 
were not sold as all bids received were rejected. Bids will now be received 
by W. A. Marquis, Pres. of Board of Education, until 10 p. m. Aug. 29. 


UNADILLA, Otoe County, Neb.—BOND VOTED —At a recent elec- 
tion $7,500 transmission line bonds were voted by a count of 88 to 5. 


UNION COUNTY SCHOOL DISTRICT NO. 7 (P. O. Clayton), 
N. Mex.—DESCRIPTION.—The $15.000 6% 10-20-year (opt.) school 
bonds awarded as stated in V. 115, p. 573, are described as follows: Denom. 
$500. Date July 11922. Prin. and semi-ann. int. (J.-J.) payable at the 
County Treasurer’s office or at Kountze Bros., N. Y. City. Due July 1 
1942; optional July 1 1932. 


UPPER ARLINGTON (P. O. Columbus), Franklin County, Ohio,— 
BOND SALE.—The following four issues of 5%% 5 1-6-year (average) 
coupon special assessment street improvement bonds, aggregating $100,800. 
which were offered for sale on July 25 (V. 115, p. 340), were sold to the 
Citizens Trust & Savings Bank, of Columbus, for $102,113 13 (101.30) and 
interest, a basis of about 5.20%: 
$15,300 Andover Road bonds. Denoms. 27 for $500 and 9 for $200. 

6,3 Fairfax Road bonds. Denoms. 9 for $500 and 9 for $200. 
28,800 Yorkshire Road bonds. Denoms. 54 for $500 and 9 for $200. 
50,400 Tremont Road bonds. Denoms. 99 for $500 and 9 for $109. 

Date July 1 1922. Int. A. & O. Due $11,200 yearly on Oct. 1 from 
1923 to 1931, inclusive. The following bids were also received: 

Sidney Spitzer & Co____$101,616 57!|Rvan, Bowman & Co___$109,931 64 
W.L. Slayton & Co___. 101,089 00! Milliken & York Co____ 100,917 00 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND SALE.— 
According to a recent issue of the Michigan ‘‘Investor.’’ $45,300 54% 
Road Assessment District No. 46 bonds were awarded to the Detroit Trust 
Co. and Stacy & Braun at a premium of $76 (100.167). 


VAN BUREN TOWNSHIP, Hancock County, Ohio.—BOND OFFER- 
ING.—The Trustees will receive sealed bids until 7 p. m. Aug. 15 for $4,000 
6% Glick Pike road construction bonds. Denom. $400. Date July 15 1922 
Int. semi-ann. Due $400 yrly. on July 15 from 1923 to 1932 incl. Issued 
under Section 3298-15e of the General Code. Cert. check on a solvent 
bank for $200 is required. 


VICKSBURG, Warren County, Miss.— BONDS VOTED.—At the elec- 
tion held on July 6 (V. 115, p. 108) the $665,000 municipal impt. bonds 
were carried by a vote of 1,457 “‘for’’ to 300 ‘‘against.”’ 


VICTORIA COUNTY (P. O. Victoria), Texas. 
On July 8 








é BONDS VOTED.— 
$36,000 Drainage District No. 4 bonds were voted by a vote of 


4 to 1. 
BOND ELECTION .—On Aug. 19 an election will be held to vote on the 
question of issuing $10,000 Road District No. 7 bridge bonds. 


VIENNA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Vienna), 
Trumbull County, Ohio.— BOND OFFERING.—The Board of Education 
will receive sealed bids until 1 p. m. Aug. 7 for $4,000 6% school improve- 
ment bonds. Denom. $200. Date Aug. 1 1922. Prin. and semi-ann. 
int. (A. & O.) payable at the Western Reserve National Bank, Warren, 
Ohio. Due $200 yearly on Oct. 1 from 1923 to 1932 incl. Issued under 
Section 7630-1, General Code, and a resolution passed July 6 1922. Certi- 
fied check for $2,000 required. Purchaser to pay accrued interest. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Geo. A. Schall, County Treasurer, will receive bids until 10 a. m. Aug. 12 
for $6.500 5% Grover G. Elliott et al., Prairie Creek Township, highway 
improvement bonds. Denom. $325. Date Aug. 1 1922. Interest 
semi-annually (M. & N. 15). Due $325 each six months from May 15 
1923 to Nov. 15 1932, inclusive. 

BOND SALE.—We are unofficially informed that the following two is- 
sues of 5% highway improvement bonds which were offered for sale on 
July 29 (V. 115, p. 572) were sold to Thos. D. Sheerin & Co. of Indianapolis: 
$19,000 Samuel F. Meneely et al. Nevins Township bonds. Denom. 

$950. Date July 1 1922. 

2,900 Joseph Dosch et al. Road No. 2 Prairieton Township bonds. 

Denom. $145. Date July 15 1923. , 

Int. semi-ann. (May 15 and Nov. 15). Due one bond of each issue each 

six months from May 15 1923 to Nov. 15 1932 inclusive. 


WADSWORTH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Wadsworth), Medina county, Ohio.—BOND OFFERING .—W. L. Good, 
Clerk Board of Education, will receive sealed bids until 12 m. Aug. 15 for 
$90,000 5% % coupon bidg. bonds. Date July 25 1922. Prin. and semi- 
ann. int. (A.-O.) payable at the depository of the Board of Education. 
Due $4, yrly. on Oct. 1 from 1923 to 1944 incl , except that in 1934 and 
1944 $5,000 shall become due. Issued under authority of Section 7625 
and following sections of the General Code, by a majority vote of the elec- 
tors on June 20 1922 and a resolution ssed by the Board May 9 1922. 
Cert. check on an Ohio bank for 5% of the amount bid for, payable to the 
above official, is required. 


WALHALLA, Pembina County, No. Dak.—BOND OFFERING. — 
Ivan D. Lee, City Auditor, will receive binds until 8 p. m. Aug. 7 for $20,000 
water-works and $5,000 funding 6% bonds. Denom. to suit purchaser 


WALKER TOWNSHIP SCHOOL DISTRICT NO. 2, Kent County, 
Mich.—BOND SALE.—<According to a local newspaper, Keane, Higbie 
& Co. of Detroit have purchased $11,000 5% school bonds. Due $4,000 
in 1927, $3,000 in 1932 and $4,000 in 1937. 


WALPOLE, Norfolk County, Mass.—SALE.—Watkins & Co. were 
the successful bidders, it is stated, for the $28,000 444% highway notes at 
100.69. Date Aug. 11922. Due resin as follows: $6,000, 1923 to 1925, 
incl., and $5,000, 1926 and 1927. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BOND OFFER- 
ING.—The Board of Road Commissioners will receive sealed bids until 
2 p. m. Aug. 11 for $73,500 Assessment District No. 9 bonds. Int. semi- 
ann. Due from 1 to 5 years. ‘The official notice states that the above 
bonds are issued under provisions of Act 59, Public Acts of 1915, as amended, 








and are an obligation of Ypsilanti, Augusta and York townships, the 
County of Washtenaw and Assessment Disurict No.9. Bidder to name in- 


terest rate (not above 6%). Cert. check for $500, payable to the Board of 
Road Commissioners, is required. a 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Geo. T. 
Hecklinger, City Auditor, will receive sealed bids until 12 m. Aug. 30 for 
the following 544% coupon bonds: 
$63 500 (property share) South Pine and River Ave. Trunk Sewer District 

No. 1 bonds. Denom. 1 for $500 and 63 for $1,000. Date not 
later than Sept. 1 1922. Due $31,500 Sept. 1 1923 and $32,000 
Sept. 11924. Issued under Section 3914, Gen. Code, and Ordin- 
ance No. 1361. 
(property share) East Market St. paving bonds. Denom. 7 for 
$9,000 each and 4 for $10,000 each. Date not later than Sept. 1 
1922. Due yearly on Sept. 1 as follows: $9,000 in each of the 
years 1923, 1924, 1925, 1927, 1928. 1930 and 1931, and $10,000 in 
each of the years 1926, 1929 and 1932. Issued under Section 3914, 
General Code, and Ordinance No. 1360. 
(city’s share) water line bonds. Denom. 9 for $2,000 each and 
1 for $1.300. Date Oct. 2 1922. Due yearly on Oct. 1 as follows: 
$2,000 from 1923 to 1931, inclusive, and $1,300 in 1932. Issued 
under Section 3939, General Code, an ordinance of the City 
Council, passed July 1 1922 


Interest semi-annuai. Certified check for $500, payable to the City 
Treasurer, is required. 


WASHINGTON, Beaufort County, No. Caro.— BOND SALE.—The 
Hanchett Bond Co., of Chicago, has purchased the $25,000 coupon (with 
privilege of registration) bonds offered on July 31 (V.115, p. 572) as5\s, at 
100 .54—a basis of about 5.44%. Date July 1 1922. Due yearly on July 1 
as follows: $1,000, 1925 to 1929, inclusive; $2.000, 1930 to 1934, inclusive, 
and $2,000, 1935 to 1939, inclusive. The following bids were received: 

For 5%% Bonds. 


93 ,000 


We Me BOD, BOs Gc ce eceneccseneeeul ds bosddcbanted $25,086 75 
or 6% Bonds. 

Ss I Rk cpa chhdbereas $25,402 50 

ac I web endian 25,017 00 

Blanchet, Thornburg & Vandersall, Toledo_____________--__- »274 00 

Breed, Elliott & Harrison, Cincinnati___________________-__- 25,275 00 


Nc I SO Tet re 
> Ee ee Ce, CO a ke a a 25 


FS CF Th WE RE RR re ee 25,812 75 
Cs GL C., ONL, . catsnnebndbtianehess-cecteccasat ,507 

Wachovia Bank & Trust Co., Winston-Salem________________ 25,250 00 
Ss ee Ge. I a nn le ee i’ 25,400 00 
Sees & Pee, Ce Cae. cnc sadwacniccdvdasdoadocteace 25,265 00 


WATERVILLE, Lucas County, Ohio.—-BOND SALE.—The $3.000 
5% % fire engine bonds which were offered for sale on July 22—V. 115, p. 
21/—were sold to the Waterville State Savings Bank Co. at par. Date 
April 1 1922. Due yearly on April 1 as follows; $200 in 1924 and $350 
from 1925 to 1932, incl. 

WAYNE, Wayne County, Mich.—BOND SALE.—The Detroit Trust 
Co. recently purchased at a private sale $100,000 bonds for sewer pur- 
eee These bonds were voted at an election held on July 18 (V. 115, p. 

41), by a vote of 299 to 102. 


WAYNE SCHOOL & CIVIL TOWNSHIP (P. O. Fort Wayne), Allen 
County, Ind.—BOND OFFERING.—Eli Sussman, Trustee, will receive 
bids until 11 a. m. Aug. 23 for $70,000 5% Gememiaty school building and 
equipment bonds. Denom. $500. The bonds bear interest from July 1 
1922. Interest semi-annual (J. & J.). Due $5,000 yearly on July 1 from 
1923 to 1936, inclusive. 

A similar amount of bonds, bearing the same description, were scheduled 
to be sold on July 10 (V. 115, p. 217). 


WELLSVILLE, ATermny County, N. Y.—BOND SALE.—On Jaly 1 
the First Trust Co. of Wellsville acquired an issue of $7,500 5% % judgment 
bonds on its bid of $7,625, equal to 101.66. Denom. $500. Date July 15 
1922. Int. J. & J. Date of maturity? ‘‘various.’”’ 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
E. B. Steely, County Treasurer, will receive bids until 10 a. m. Aug. 10 for 
$48,500 5% Michael Renck et al. Union Township highway impt. bonds. 
Denom. 2 for $1,450 each and 38 for $1,200 each. ate June 6 1922. Int. 
semi-ann. (M.& N. 15). Due $2,900 on May 15 1923 and $2,400 each six 
months from Nov. 15 1923 to Nov. 15 1932 incl. 


WICHITA COUNTY (P. O. Wichita Falls), Texas.—-BOND ELEC- 
TION.—A proposition to issue $150,000 county hospital bonds will be 
submitted to the vote of the people on Aug. 22. 


WILDROSE SPECIAL SCHOOL DISTRICT NO. 90, Williams 
County, N. D.—BONDS VOTED.—By a vote of 87 to 1 an issue of $30,000 
bldg. bonds was recently voted. 


WRAY, Yuma County, Colo.—BOND SALE.—Geo. W. Vallery & 
Co. of Denver have purchased $25,000 54% municipal refunding water- 
works bonds. Denom.$%500. Date June11922. Prin. and semi-ann. int. 
(J. & D.) payable in New York City. Due on June 1 as follows: $1,000 in 
each of the years 1928, 1930, 1932, 1934, 1936 and 1938; $1,500 in 1940, 
1942, 1944 and 1946, and $500 in 1947. 


YAKIMA COUNTY SCHOOL DISTRICT NO. ?, Wash.—BOND 
SALE. —The State of Washington on July 8 purchased $4,500 Granger 
school bonds at par for 54s. enom. $1,000. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 86, Wash.—-BOND 
SALE.—On July 1 State of Washington purchased $3,000 school bonds at 
par for 5s. enom. $500. 


YELL COUNTY (P. O. Danville), Ark.— WARRANT SALE.—We are 
advised by J. L. Arlitt of Austin that he recently purchased $43,000 nego- 
tiable warrants. Denom. $1,000. Date June 15 1922 ue June 15 
1923, payable at the Chase National Bank, N. Y. City. 











CANADA, its Provinces and Munic’palities. 


BALCARRES, Sask.—DEBENTURES AUTHORIZED.—lIt is stated 
that the Local Government Board has given the town permission to issue 
$1,500 debentures. 


DRUMMONDVILLE, Que.—DEBENTURE SALE.—The $100,000 6% 
35-installment debentures offered on Aug. 1 (V. 115, p. 573), have been 
purchased by McLeod, Young, Weir & Co., of Montreal, at 99.46. 


GRAVELBOURG, Sask.—DEBENTURE SALE.—During the first 
half of last month C. C. W. McManus of Moose Jaw purchased $1,500 7% 
30-year debentures. 


LONDON, Ont.—AUTHORITY GIVEN TO BORROW $1,000,000 .— 
The ‘‘ Financial Post’’ states that at a special meeting of the Council called 
for the pur of arranging financing of the city during the next few 
months until debentures are issued, Civic Comunissioner James Bell was 
given authority to borrow $1,000, . The ‘‘Post’’ also says that the 
debentures will probably be issued about the end of the year. 


NEW GLASGOW, N. S.—DEBENTURE SALE.—An issue of $34,000 
5%% 10-year debentures has been sold, it is re , to the Eastern 

: ne a pera. Ltd., of Halifax. Date July 3 1922. Due 
July 2. 


NEWMARKET, Ont.—DEBENTURE OFFERING.—P. J. Anderson, 
Town Clerk and Treasurer, will receive tenders up to and including Aug. 7 
for $44,000 sanitary sewer and $16,000 water-works system extension 6% 
25-year debentures. Total debt, $175,000; total assessment for taxation 
purposes, $2,250,000; tax rate, 35 mills; population, 3,500. 


NORTH BAY, Ont.—DEBENTURE OFFERING .—An issue of $47,000 
5\%% 20-installment public school debentures was offered at_12 m. men  ¥ 
Date Aug. 1 1922. incipal and interest payable at hte Royal Bank of 
Canada, North Bay. 


NORTH SYDNEY, N. S.—DEBENTURE SALE.—The Eastern Se- 
curities Corporation, Ltd., of Halifax, has been awarded, according to 
reports, $20,000 6% debentures, dated Aug. 1 1922 and due Aug. 1 1942. 


NOVA SCOTIA (Province of).—CORRECTION .—The price paid by the 
Guaranty Co. of New York, and Wood, Gundy & Co., of Toronto, on 
July 27 for the $2,000,000 5% coupon (with privilege of registration as to 
principal) debentures, was 99.546 for debentures maturing in two years 


(not 99.80, as reported in V. 115, p. 573). At the time of sale the above 
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companies were represented A. 4 the Eastern Securities Corporation, Ltd., of 
ax, and that compa — mitted the bid on their behalf. The follow- 


are the bids receiv 
Wood, Gundy & Co., Toronto; Guaranty Co. of New York; 

by the Eastern Securities Co., Ltd_..____-.-_--------- 99 .546 
Dominion Securities Corporation, Ltd., Toro 
Seaboard National Bank; McKinley & Keorsie; estan & Co.; 

Hem rE Co., Noyes & Co. (all of New York) 51 
Miller N. ¥ Brandon, Gordon & Waddel. N. Y___.99.214 
McLeod, Weir & Co.: Gairdner, Clarke & Co.; 

prone My I~ 5 & Co., Toronto; H. M. Bradford & Co.. 

Ltd., J. ©. Mackintosh & Co., Halifax 
Harris, etm 4 & Seg Ltd., Montreal 
a ee ‘Ames Toronto; Equitable Trust Co.; Paine 

As Web yf. Oe Siew York: Old Colony Trust Co., Boston _ 99.323 
R.A. Daly & Co., Toronto: Lee, Higginson & Co., Boston; 

Spencer Trask & Co., New York: arner & Co., Boston. _ 99.158 
Brown Bros.; Aemilitus Jarvis & Co., Toronto; J. C. Mackin- 

tosh & Co., Halifax 99.03 
National City Co., Montreal; E. H. Rollins & Sons, Boston_98. 91 98.579 
R.C. Matthews & Co. (received after opening of tenders)..98.82 98.10 

These debentures were offered on July 26 and the bids received for their 
purchased on that day, were declin 

The highest oe next highest bidders on J uly 26 were: 

Lee, Higginson & Co., Boston; 8 ——_ & Co., N. 
cell Co., Boston; R. A. Daly oron 
board National Bank: McKinley & Morris: Rutter & Co.; Post & 
"a and Hemphill, Noyes & Co., all of New York 


ones tae N. S.—DEBENTURE SALE.—An issue of $11,500 54% 
pe po debentures has been sold to the Royal Securities Corporation, Ltd., 
ontreal at 100.60, it is stated. 


PORT HOPE, Ont.—DEBENTURE SALE.—During July W. C. 
Brent & Co. of Toronto purchased $21,404 98 6% 10-installment deben- 
tures dated July 1 1922 at 100.27. This report corrects the one given in 
last week's issue, on page 573. 


PRESTON, Ont.—DEBENTURE OFFERING —The following 6% de- 
benture issues were offered at 12 m. Aug. 4: 
$3.874 86 20-year ornamental lighting debentures. 
9,000 00 30-year water-works extension debentures. 
15, year water-works deficit debentures. 
7,883 70 20-year cement bridge debentures. 
6,331 00 30-year ejector station debentures. 


\ ery Sask.—DEBENTURE SALE.—E. H. Rollins & Sons and 
A. Ames & Co.. both of Toronto. purchased, according to the “‘ Financial 
Post, * 000 following debenture issues during the first half of last month: 

30-year debentures. 00 5-year debentures. 

50 64 30-year debentures. ff bad debentures. 

sf BOO 84 5-year debentures. ’ 15-year debentures. 
1,000 6%, 5-year debentures. 100 6%, 15-year debentures. 


Pra te Anbel HILL, Ont.—DEBENTURE SALE.—An issue of $16,000 
6% 30-year debentures has been sold, it is stated, to the Municipal Bankers 
Corporation of Toronto. 

SALTFLEET TOWNSHIP (P. O. Stoney Creek), Ont.—DEBEN- 
pl og SALE. Seta ay, Migs: following 5%% debenture issues were sold 

. L. McKinnon & at 97.78, a basis of about 5.75%: 


Haltf 





$17,000 25 equal annual installment debentures. 
13,000 20 equal annual installment debentures. 

5, 20 equal annual installment debentures. 

Int. payable at the Royal Bank, Stoney Creek. 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED —The foliowing, according to the **Financlal Post,’’ is a 
list of >) hn anted by the Local Government Board from J uly 1 

to Jul 15: a Si, 500; Bannerman, $2,500; Patrick, $1,500; > 
vii e, ; Elrose 800; Cudworth, $7,500; Ferndale, $4,500; Birsay, 

500: Preeceville, 36 500. 

DEBEN TURE SALES —The following, we _ from = same source, 
is a list of yee A yy ten sold from July 1 to a Oukrainia. 
$800 10- ave. 6 8%, C. Cross & Co.. na; Mossbank, $8,000 10-year 
(A Ze 7 + Cross & Ge - ering: St. Lucia, $4,000 10-year 8%, O 

Co., Regina; Bog $5, a ) 10-year & 60°, Reg 

Regina; Save age Brush, $4, 000 1 fey 8%, C ; oO 
34 15-year 7% %, O. C. Grom & Gon 
10-year 8%, J. R. Bunn, Victoria, OC. 

TRENTON, N. S.—DEBEN URE SALE.—The Eastern Securiti 
Corporation, Ltd., of Halifax has been awarded $11,000 54% 10-year 
er? ae due May 1 1932, it is stated. It is also stated that the erin 

al _— interest are unconditionally guaranteed by the Province of 

aad 


TRAFALGAR B ht Lae wool B O. Trafalgar), Ont.—DEBENTURE 
OFFERING .—S. Albertsen, ‘Towns ra 9 Clerk, Tt receive sealed propos- 
als until 11 a. m. ty 9 for $45, poe 5% % 20 oo installment debentures. 
These debentures are to be issued for School Section No. 13 for enlargement 
of site, erection of school, &c. 

VANCOUVER AND DISTRICTS JOINT SEWERAGE AND DRAIN. 
AGE BOARD, B. C.—DEBENTURE SALE.—Of the $600,000 gold coupon 
debentures, guaranteed as to principal and interest by the Province of 
British Columbia, offered on ‘Aus. 1 (V. 115. p. 573). $300,000 have been 
sold to Wood, Gundy & Co. as 5s at 97.09 for 40-year debentures, a basis 
of ~ had 5.68%. The Toronto “Globe” on Aug. 3 had the following to say 
regardi the sale of these bonds: 

‘Ww Gundy & Co. have been awarded $300.000 bonds of Vancouver 
District Joint Sewerage and Drainage Board on their bid of 97.09. The 
bonds are for 40 years and bear 5% 6 o. and at the price paid will cost the 
Board 5.68%. Other bids for these bonds. ,, Payable in Canada, included: 

c , Young Weir & Co., 96.63 es & Co.. 95.75; C. H. Bur- 

ess & Co., 94.67. Bids were also cbantstod te for the issue for bonds payable 
n the Un hay Statse or Canada, and the highest bid on these terms was 
that of A. E. Ames & Co., acting with Halsey, Stuart & Co., at 938.335. 
Originally the Vancouver District called for tenders for $600,000, but it is 
understood that the other $300,000 has been financed by the ‘panks. 

‘“‘A feature in connection with these bonds worth noting is that they are 
guaranteed as to principal] and interest by the Province of British Colum- 
bia, and are a chores e against all the municipalities of which the district 
consists, viz., the City of Vancouver, West Vancouver. Burnaby and Port 
Gre The charge is apportioned to the various municipalities on the 
of the land and proper , 4. each benefiting by the improvements which the 
oo are to finance. aturally the largest share will be borne by the City 
of Vancouver. 


WEST VANCOUVER (P. O. Hollyburn), B. C.—DEBENTURES 
NOT SOLD.—No sale was made on July 7 of the $36,100 5%% 20-year 
debentures offered on that date (V. 115, p. 219). | The highest bid received 

as $84.02. This place is now advertising these debentures for sale at 
94.! 22, yielding 6% interest. 


wah § 
Regina; Devon, 
- Roia Dene, $1,200 








NEW LOANS 








We specialize in 


City of Philadelphia 
3s 
a8 


ate 
4lhs 
5s 

51 45 


ifs 
Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8487 
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‘BALLARD & COMPANY 


Members New York Stock Exchange 


HARTFORD 
Connecticut Securities 





United States and Canadian 
Municinal Bonds 


ease’ GORDO 


_,, WADDELL 


Ground tw sanyer butiding 
89 a Street ew York 








ON 














HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside back 
cover). 
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$108,863.19 
City of Minneapolis Special Street Improvement 


BONDS 


Sealed bids will be received by the Committee 
on Wa ~ and Means of the City Council of the 
a Oo oS apenas, Minnesota, at the office of 

'WEDN NESDAY, AUGUST 
OTH. tTTR AT" 2:45 O’CLOCK P. M., for 
$108,863.19 Special Street Improvement Bonds. 
These bonds to be sold at a rate of interest not 
exceeding Five (5%) Per Cent per annum, and 
to be dated mber ist, 1922, and to be 
payable one-tent aa one-twentieth each year 
therea , as the case may ne. the last one being 
payable September Ist, 1942 
ealed bids may be submitted up to 2:45 o'clock 
P. M. of the date of sale. After that hour open 
bids will be asked for and all bids must include 
accrued interest from date of said bonds to date 
of over 

The right to reject any or all bids is hereby 
reserved. <A certified check for Two (2%) Per 
Cent of the par value of the bonds bid for, made 
to © loomquist, City Treasurer, must 
accompany each bid. 

Circular containing full particulars will be 
mailed upon application. 

DAN C. BROWN, 


City Comptroller. 
Minneapolis, Minnesota. 





REDEMPTION NOTICE 
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REDEMPTION NOTICE 





Escambia County, Florida, 
ROAD BONDS. 


Notice is hereby given that Bond Trustees of 
Escambia County, Florida, have called in for 
redemption on August 15th, 1922, d a vene 
Bonds of Escambia County, Florida, num 
— 2 > 65, both inclusive. Said bonds must 
be to Guaranty Trust Company, 
New" York City, on the abewe date for payment, 
as interest will cease after that time. 

BOARD OF BOND TRUSTEES, 
ROAD PAVING BONDS, 
Escambia County, Florida. 








MUNICIPAL BONDS 


aderwriting and Cewteatns entire lesues ef 

a? wm 8 - yap x - 

Texas. Dealers’ inquiries and efferings 
Circulars om request. 


earn & WISE 
HOUSTON COMPANY TEXAS. 


Established 1915 
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$60,000 
CITY OF GLENDIVE, MONTANA, 


WATER-WORKS BONDS. 


The City of Glendive, Montana, will sell at 
public auction on the 16TH DAY OF AUGUST 
1922, AT TWO O'CLOCK P. M., at the Council 
Chambers, City Hall, City of Glendive, Sixty 
Thousand Dollars Water-V orks Bends of said 
city, dated July 1, 1922. Due $6,000 on January 
lst each of the years 1933 to 1942, both in- 
clusive. Each bond to bs a... at the 
option of the city one year prior to its maturity. 
Principal and interest payable at the —_ of 
the Cit er, adeaitee. or at 


y Treasur 
National Bank, City of New York. 


The bonds will be sold to the bidder offering 
to purchase said bonds at the lowest rate of in- 
terest not exceeding 6%, payable semi-annually. 

All bids must be unconditiona) and must be 
accompanied by unconditional certified or 
ait s check on a reliable bank in the sum of 

» pavers to the order of undersigned 
5 ag he City Council reserves the rignt to 
reject any or all bids. 

By order of the City Council. 


[SEAL] AUGUST COLIN, Oity Clerk. 





$1,000,000 


BAY CITY, MICH. 


WATER BONDS. 


Sealed pro city mp pecetves, 98 the Oxy 
Mana 3 office, a a y, c 
: LOCK EASTE 


Cc 

STANDARD TIME, AUGUST 21ST, 1922, for 
the sale of $1,000. 000. 00 Water Bonds ‘sanctioned 
at an election held in said city June 4th, 1920, 
bonds bearing interest of 54% payable semi- 
annually in New York City; same being the second 
Million "~~ issue of nies Water Bonds, to 
complete the water projec 

A certified check in the sum of 1% of the bonds 
bid for must accompany bid as evidence of 
good faith on the part of the bidder 

The City Commission reserves the right to 
reject any or all bids. 

Further information can be obtained at the 
City Manager's office, ay City, Michigan, or 
at the Detroit Trust Yorn , Detroit, Michigan. 

CITY OF SY CIT MICHIGAN. 
Wm . Reid, City Manager. 
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H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Exemined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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COTTON, GRAIN, SUGAR ano GOFFEE MERCHANTS ano BROKERS 


Aimee «ult Geo. H. McFadden & Bro. 


COTTON MERCHANTS 
Corn, Schwarz & Co. PHILADELPHIA 


COMMISSION MERCHANTS 25 Broad Street NEW YORK 67 Worth Stree 


15 William Street New York Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
cen Coie Potion Bais Hibbert, Finlay & Hood, Liverpool 
New Orleans Cotton Reehnane N. V. McFadden’s Cie voor Import en Export, Rotterdam 
New York Produce Exchange 
New York Coffee & Sugar Toshemae Fachiri & Co., Milan 
ASSOCIATE MEMBERS OF Baltic Cotton Co., Copenhagen 
Liverpool Cotton Association Geo. H. McFadden South American Company, Inc., Lima, Peru 
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Societe d’Importation et de Commission, Havre | 
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GWATHMEY & CO. | FENNER & BE ANE Established 1856 


27 William St. 818 Gravier St. | H. Hentz & Co. 
18-24 Exchange Place, New York NEW YORK NEW ORLEANS 22 William Street 65 Congress Street 


MMI NEW YORK BOSTON, MASS. 
Members INVERTERS? GEaetaE COMMISSION MERCHANTS 
New York Cotton Exchange rane AND BROKERS 

ew York Stoc xchange pana Ln Members of 
New York Coffee Exchange oe dieses Comen tie New York Stock Exchange 
New York Produce Exchange New York Produce Exchange New York Cotton Exchange 
New Orleans Cotton Exchange Chicago Board of Trade aoe les Same 2 ae Dechenes 

- ew York Produce Ex 
Associate Members Laversaat Sera Aeastintion Chicago Board of Trade 


. Associate Members of 
Liverpool Cotton Association Private wires throughout the South and West. Liverpool Ootton Association 
























































ROBERT MOORE & CO, |'1°PKI® comagnt & Co. 


Hubbard Br Os. & Co. 44 Beaver Street, New York COTTON-SEED OIL 


Coffee Exchange Building COMMISSION MERCHANTS 


COTTON MERCHANTS 
Hanover Square 80 WALL STREET 


NEW YORK Members New York Cotton Exchange NEW YORK 











COTTON MERCHANTS 7 


wenatecztct | 1, F, DOMMERICH & CO. 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Stephen M. Weld & Co. General Offices, 254 Fourth Avenue 


NEW YORK 
COTTON MERCHANTS Established Over 89 Ye 
82-92 Beaver Street, 


New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA. 
PROVIDENCE, UTICA, N. Y. 


WELD & CO., LIVERPOOL Consistent Advertising— 














is an economy and cuts the cost of 
selling, making lower prices or better 


Orders promptly executed in services possible without sacrifice of 


COTTON AND GRAIN sellers’ profits. 
Weekly Bulletin on the 


cotton,market sent on request. The CHRONICLE can carry your 
STEINHAUSER & CO. message to the World’s most influential 


Successors to William Ray & Co. 


Members New York Cotton Excha derate cost. 
Members Liverpool Cotton “Aen class of people at a mo 


80, WALL§STREET NEW YORK 

















Let us help you solve your publicity 
problems in a consistent manner. 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgemery. Ala. 


























REPRESENTATIVE WANTED INVESTMENT MEN WANTED 

















St. Paul and Minneapolis Securities Salesmen 


Wanted 


We desire to get in touch with a man who is now calling 
on the Investment Houses of the Twin Cities to represent 
us on a high-class commission proposition as an incident to 
his regular work. Replies giving full particulars will be 
kept absolutely confidential. Address M-1, Financial 
Chronicle, 90 Pine Street, New York. 


An old established financial 
institution selling mortgage 
issues in a number of states 
has exceptional opportunities 
for experienced securities sales- 
men. Permanent work for 
competent and honest men. 
Personal surety bond required. 
An opportunity for energetic 
men seldom offered. Abun- 
dance of co-operation, litera- 
ature, and other help. Lib- 
eral commissions. Send three 
references and statement of 
experience. Give telegraphic 
address. Address replies to 
The O. J. McClure Advertis- 

ing Agency 
111 West Monroe Street, 
Chicago, Ill. 


























POSITIONS WANTED 


Bond Trader and Salesman 


Young man, married, fourteen years’ 
exceptionally broad financial experience, 
mainly in office executive and organizing 
capacities, desires to become bond trader 
or salesman for reputable firm. Address 
Box Z-40, Financial Chronicle, 90 Pine 
Street, New York. 


















































POSITIONS WANTED POSITIONS WANTED 


BOND TRADER 


BOND SALESMAN WANTED 


Old, well-established New York Stock 








SWITCHBOARD OPERATOR 


Young lady, now acting as supervisor, 
desires a position with a Stock Exchange 
house having a busy switchboard. 
Box M-14, Financial Chronicle, 90 


Trader, whose experience has been 
mainly in the listed and unlisted 
rails, desires an immediate connec- 
tion with an established house. 
Would also consider position as 
assistant trader, if shown oppor- 





Exchange house requires additional 
salesman. Experienced man with cli- 
entele will find attractive opportun- 
ity. Mr. Le Grand, 111 Broadway, 
N. Y. Room 720. 

















Pine St.. New York. tunity for advancement. Box X-20, 
Financial Chronicle, 90 Pine Street, 


New York. 


WANTED 




















Wanted 


Illinois 


A New York publisher wants 
a man, preferably one that 
has had experience as a 
wholesaler, bond salesman 
or statistician, to take entire 
charge of business. $6,000 in- 
vestment required, with 2-5th 
interest in return. This in- 
terest should return at least 
$5,000 the first year, double 
the second. Character, abil- 
ity and desire to work essen- 
tial. Proposition will bear 
strictest investigation. Pat- 
ronage consists of investment 
houses of the country. If in- 
terested write details for ap- 
pointment. Box B-11, Finan- 
cial Chronicle, 90 Pine Street, 
New York. 


Bankers, Brokers and Security Dealers 


can locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 


Department (Pages XII, XIII, XIV, XV, XVI and XVII) 
of the Financial Chronicle. 


In the advertisements on these pages, dealers and brokers 
list the bonds and stocks they wish to buy or sell and indi- 
cate the class of securities they specialize in. From time to 
time virtually every security having any degree of salability 
in the United States is bought or sold through this depart- 
ment, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 


Always refer to the Financial Chronicle 
Trading Department when you wish to buy 
or sell bonds or unlisted or inactive stocks. 
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POSITIONS WANTED 


WANTED—By a man with 25 years’ banking 
experience, a connection with an individual or 
corporation as ‘‘confidential man.’’ References 
supplied upon request. Address, H-l, 
Financial Chronicle, {90 PineJSt., New York. 




















. 5 1922.) 


THE CHRONICLE 





Ue 1... 


~ WILLIAM A 


« TBAEHR 


RGANIZATION 
' my NW E FE >» = 


ENGINEERS 


Public Utility 
Specialists 
| 
| 


Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


Peeples Gas Building Chicage 














The J. G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 


| 


43 EXCHANGE PLACE, NEW YORK 
































Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Sales Rooms 
*-13 Vesey Street 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 

@ fluential people at a moder- 

* ate cost through our adver- 
tising columns. 
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The 
First National Bank 
of Boston 





The leading financial institution of 


New England 


Foreign and domestic commercial 


banking of every nature. 





Correspondence solicited. 


























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - + «= «= «= «= $2,000,000.00 
Surplus and Undivided Profits - - $16,021,857.89 


_ This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON ro tig ta MILLS 


CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
ARTHUR CURTISS JAMES HENRY W. de FORES 
w N Me aa ASTOR 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


ILLIAM M. KINGSLEY WILLIAM 
WILLIAM STEWART TOD WILLIAM SLOAN 














Let us represent you in Pittsburgh 


A Pittsburgh banking connection of the highest order is offered 
by the Mellon National Bank to out-of-town banks, corporations 
and individuals. Our equipment, resources, and knowledge of 
affairs in the Pittsburgh District afford a comprehensive and 
efficient service. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus $12,000,000 

















F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St 
“lle ton ta 


BOYLE, BROCKWAY & GRAHAM, INC, 


MATTERS]FINANCIAL 














' Union Arcade Pittsburgh, Pea. CHICAGO, ILLINOIS 
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. $250,000 
COOK COUNTY, ILLINOIS 
; Cicero-Stickney School 5s 


Maturing 1924 to 1941 


Population, estimated, 75,000 
Price to yieid 4.256% to 4.40% basis 


Bolger, Mosser & Willaman 


Chicago New York Detroit 











FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 


Financial 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlante 
sta 
Baltimore 


New Haven 
New Orleans 


go 
Cleveland 
Cincinnati 
Columbus 
Denver 
Detroit 








Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 





————=—===__—= 












[Vor 115. 
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Central Indiana 


Power Company 


Ist Mtg. Coll. & Ref. 6s, Ser. A 


Dated July 1, 1922. Due July 1 
Interest payable Jan. 1 and July a 
Deno tion $1,006, $500 & $100 


The Company supplies power 
through its subsidlacies to an ex- 
cellent territory centering about 
Indianapolis, Indiana, an indus- 
trial community served by 17 rail- 
roads and 13 interurban lines. 
Net earnings reported in excess 
twice interest charges on these 
bonds. 
Price 95% and Interest 
Yielding over 6.35% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 

















West of the Mississippi 

















RADON, FRENCH & Co. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issucs of 
bends and stecks ef established corporations. 
We offer high-grade investment opportunities 
la the securities of municipalities, public 
weities, and well-established industrial cer- 
peratiens 








WEST MONROE STREET 
CHICAGO 





Hord, FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Street, Cones 





EMERY, PECK & ROCKWOOD 


INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exehange Building 
MILWAUKEE 








a 


MINTON,LAMPERT & Co, 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRST NATIONAL BAN 


RICHMOND, VA. 
Capital and Surplus - $3,000,600.00 


Jehn M. Miller, Jr., President 
W. M. Addison, Vice-President 
Cc. R. Burnett, Vice-President 
Alex F. Ryland, Vice-President 
Ss. P. Ry and Vice-President 
Jas. M. Ball, Jr., Cashier 


Correspondence Invited 





Rio Grande & Western Ist 4%, 


Due 1939 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 




















| THERE isPno safer check 
| than oneon NationalSafety == 
F-<. Paper. Write for samples 22 
Feo ‘6 ° eae 
; and our book “‘The Protection 2=2 
fz. Of Checks.”’ Re 
frre 

k= George La Monte & Son == 
eee 61 B’way, New York ao 
Ras Sener 
lpn miiasiatl OR 
'” ng Pt rng Peg Weert, enone neta 
BOGE IR 





| Ce Ross & Co. 


Incorporated 
(FORMERLY DODGE & ROSS) 


Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 


and 
Industrial Issues 
Bought Sold Quoted 


111 W. MONROE ST., CHICAGO 





Before investing, send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors. 


108 So. La Salle St. 


C.F.CuHILDS ano Co. 





— 





Specialists 
Government’ Bonds 
CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





“W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
New York 


Milwaukee 


Detreit 
Grand Rapids 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 








P.W. CHAPMAN & CO, INC. 


116 S.La Salle St 1S Broadway 
CHICAGO NEW YORK 






| 
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C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 38800 


Established 1374 


Members ef 
New York Stock Bxrchange 
New York Cotton Exchange 
New York Curb Market Assa 
New York Ooffee Exchange 
Ohicage Beard ef Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members ef New York & Bosten Steck Hachangee 





Established 187@ 
Dominick & Dominick 
Members New York Steck Exchange 
INVESTMENT SECURITIES 


Wiggins Bloek 
CINCIN NAT 


115 Broadway 
NEW YORK 





Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 
Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND C0. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
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RECORD OF BON! SALES AND PRICES_.. 16 SOUTHERN MILLS 
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THE MUTUAL LIFE 


Insurance Company of New York 











Abstract of Statement December 31, 192] 


Income for Year 1921 +. - $133,388,262.88 
Paid to Policy-holders during year - 95,239 ,238.78 
Reserves and Liabilities’ - - 587 ,636,682.91 
Contingency and Dividend Funds 89,868 816.36 


Assets es : : : : -  677,505,499.27 


Insurance in Force - . . 2,472,651,779.00 


Annuities in Force . 2,635,104.54 








CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 








GRANVILLE M. WHITE, 

GEHORGE T. DEXTER, - - ~ ~ - ~ 2d Vice-Presidents 
JAMES TIMPSON, ! 

WILLIAM A. HUTCHESON, - i. 
GEORGE ©. KEEFER, 

WILLIAM F. DIX, 


- - 2d Vice-President and Actuary 


- - - Secretaries 
































Your Service 


The Seaboard National Bank 
with a record of thirty-eight 
years of practical banking, with 
resources of more than seventy 
| million dollars,—offers you a 

banking service that is depend- 
able, broad and comprehensive 
| in its scope and_ especially 
| adapted to meet your every 
particular financial requirement. 


be ces 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Bight Millions 


























Paterson, FR. F. 


First National Bank 


Statement at Close of Business June 30 1922. 
RESOURCES— 





Ce ee te dinceeacoss $2,845,761.80 
Ue Se Ge Gabor Bomes..cccccccccc 1,950,504.92 
Cash and Balances in Banks... _-.._. $1,586,086.18 varia ne on 














Due from Treasurer U. S..-.-.._._. 14,800.00 

PO Mebbecdantneécoudsconnd 983,325.00 
—_— 2,584,211.18 
HEE MMOs cnancnnacssenenesocessncceéonceceun 310,930.50 
: $7,691,408.40 

LIABILITIES— 

Capital Stock, Surplus and Undivided Profits_. $1,289,619.00 
SP nctccedshiebbenbonbeadaoceceoeccoacs 295,997.50 
PP tinbtnhetcndcddbenbnwodsaehaeennnoccece 6,088,291.90 
PD Ws dtnecdaehbdendboschescoemosocce 17,500.00 
$7,691,408.40 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cash. 
WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF YHE CIVY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 











First National Bank 


OF JERSEY CITY 


Statement at Close of Business June 30 1922. 


RESOURCES— 
I $7,554,486 57 
Reserve with Federal Reserve Bank __..-.-...-.-... 543,450 15 


Real estate and securities._...................- 
United States bonds and certificates__...____._- 
Cash and due from banks and bankers._.______-. 


3,768,029 16 
2,783,680 00 
2,258,364 04 


$16,908,009 92 





LIABILITIES— 
EE EE KE ae aE $1,000,000 00 
Surplus and undivided profits._.............._- 1,950,772 45 
AERIS RE ALI OR SC A 396,000 00 
EERIE ERS SF: Se, EA ea OP aa 1,666,900 00 
8 A EE IRR A SS RNY Sa Re 11,894,337 47 





$16,908,009 92 





EDWARD I. EDWARDS, President 
ROBERT E,. JENNINGS, Vice-President 
HENRY BROWN JR., Oashier 
JACOB BR. WORTENDYEE, Asst, Cashier 
OLIFFORD A. SPOERL, Asst. Cashier 





NATIONAL 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Business June 30 1922. 
RESOURCES— 















































I aS a tell $9,284,998.40 
interest earned but not collected-_---.-..---.-.--.-- 37,045.40 
U, S. Liberty Bonds and Treasury Notes..-......-~- 1,557,197.17 
ie ie ee ee te membeeneode 415,000. 
es ee ibe onenaoebe 3,826,506.62 
nn Sn ee eo a een eebone 739,887.21 
ee Se Ca Oe eben 3,481,490.82 
EEE EF TELIA 19,303.78 
a on mene 67,371.25 
Customers’ Liability, Letters of Credit, Accep= 
Dt i, po pbbonsesenwebesendemeocedoutae 148,359.49 
$19,577,160.14 
LIABILITIES— 
SS TE SA a ea NT Oe EE ae EE OF $1,500,000.00 
i i ,000,000.00 
SS NEE EEL ELIE TE 311,023.08 
CS ELLIE LLL LTE TLE PRLS 46,447.58 
Reserve for Taxes and Interest Accrued----------- 21,314.22 
a  sitdinbieoobadbaonie 415,000.00 
GENE TNL IEA LIE IGT TT Ea ST 14,007,014.72 
OE SE 205,983.98 
Se oes geen eee eee 168,750.00 
Rediscounts, Bills Payable on U. S. Liberty ‘onds 1,241,108.82 
Bills Payable Federal Reserve Bank.-..-....-.-.--.-.- 00,000.00 
Letters of Credit and Acceptances a-c Customers- - 160,517.74 








$19,577,160.14 

JOHN T. SPROULL, President. 
R, Vice-President. WALLACE A. GRAY, Asst. Cashier. 
WILLIAM H. JAQUITH, Asst.Oash, 
ARTHUR A. G. LUDERS, TrustOff, 


DAVID TA 


YLOR, 
ALLISON DODD, Vice-President. 
AY, Cashier. 


Member New York Clearing House Association 


ADDISON H, D 





2 


THE MARKET STREET | 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business June 30 1922. 
RESCURCES— 
Loans and investments $15,225,706.98 e 
Customers’ liability letters of credit and accep= 
suaaan ou at all times 

Due from banks 2,896,785.04 yY 
Exchanges for Clearing House-.-.-.-.-.-.--------- 7 504,372.70 — 
Cash and reserve _ 1,644,333 .95 

$21,185,627.88 














LIABILITIES— 
Capital stock 
Surplus and net profits 2,250,634.27 
Circulation 592,300.00 


Letters of credit and acceptances 919,785.45 & E, h 

Due Federal Reserve Bank 1,150,000.00 O r n x C a n g € 

Deposits _15,272,908.16 
$21,185,627.88 


. 
sania, P sossvas, National Bank 


R. LIVINGSTON SULLIVAN, FRED. F. SPELLISSY, 
Vice-President. Cashier. 
W. H. MERKER, W. H. TRAPPE, 


Ass’t Cashier. Ass’t Cashier. Phi e 
iladelphia 
We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1922. 


RESOURCES LIABILITIES. 
Ioans and Investments $49 474,850.72 
Accrued Interest 151,851.99 | Surplus and Net Profits 
Letters of Credit and Acceptances 1,871,462.91 | Reserve for Unearned Discount 
Due from Banks 13,905,504.70 | Reserve for Taxes and Interest , 
Exchanges for Clearing House__---_-_-_---- 3,319,032.70 | Circulation 1,084,997 .50 


Cash and Reserve 4,488 ,716.27 on op and Letters of Credit 1.871,462.91 
eposits 


$73 211,419.29 $73,211,419.29 


OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 




















Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 








Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business June 30 1922. 





RESOURCES— 
Loans and Investments. -----------.-.~----;----- $14,356,973.49 
Customers’ Liability under Letters of Credit and 
PPPOE. oo cn nocdéocencddnoésseneesssoese 3,847,187.41 
Due from Sanks------------------------------- 2,280,405.25 
Exchanges for Clearing House----.-..-.---------- 429,127.3 
BRE “ES... cb ccsonseeeeseeceeneeseeeese 


Cae OE ROSSTUO. caccccccwcccccscocessscesedéec 





LIABILITIES— 

CARTER. .ccncnoogracapesocegecccccccesccecccoes $1,000,000.00 | 
Surplus and Undivided Profits---...-.---------- 2,307,644.43 
i See... eee enscoosanees 93,448.95 
Reserve for Interest, Taxes, &c-.-.-.---.---------- 152,190.25 
EEE LG Ce LLELL ETE OE OE OT Oe 500,000.00 
Letters of Credit and Acceptances------------- 4,054,245.32 
Rediscounts and Bills Payable—Federal Reserve 

te 2 et ei oadmenbebanaa 1,525,000.00 
Di citi odobieoobuaseccecacchdedeaséebarets 12,534,000.53 











$22,166,529.48 | 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 





W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 














In our Transit Department, speed is paramount, 
and ‘‘Rush!”’ is a standing order. 


This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louls to the 
North, East, South and West. And we have mal! 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 
In Saint Louis 








Resources more than $756,000,000.00 
































matter of opinion. 


verting collections into cash. 





YOUR OBLIGATION TO YOUR DEPOSITOR 


HEN your customer constitutes you his agent in the collection 


of his checks and drafts, your mutual interests demand that you 
make use of the best and cheapest facilities available. 


The best, as well as the least expensive in this connection, is not a mere 
Our 24-hour Transit Department precludes the loss of time in con- 


We receive all items at par and make no charge for telegraphic transfers. 


THE 


PHILADELPHIA NATIONAL BANK 


Philadelphia, Pa. 


























SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus& Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS. 


H. WALTERS, Chairman of Board. 
JOHN J. NELLIGAN, President NORMAN JAMES 


W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
SIDREW P. SPAMER, 2d Vice-Pres. ELISHA H. PERKINS, 
BLANCHARD RANDALL, ISAAC M. CATE, 

WALDO NEWCOMER. FORGE oO ROBERT GARRETT, 


JENKINS. 





H. H. M. LEE, 3rd Viee-President. GEO. B. GAMMIE, Treasurer. 
. KIRBY, 4th Vice-Pres. C. R. TUCKER, Asst. Treasurer. 
JOGEFE B.S JOHN W. BOSLEY, Asst. Treasurer. 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business May 5 1922. 
ASSETS— 


i i Pe, | eenaeidade $11,584,430.80 
EI ET TIS A ap 2,924,229.88 
Nee ne a soeenebeds ,804.8 
United States Government Securities_.....-.-.-. 2,110,728.09 
Acceptances of Other Banks--.-.......-----.--.-- 399. 
Credit Granted on Acceptances-.-.....-...-.-..... 321,229.03 
Cash on Hand and in Banks------------------- 2,854,272.98 
$20,669,094.66 
LIABILITIES— 
a i i a a mcd $1 


Surplus and Undivided Profits...........------ 


,000,000.00 
1,337,087.68 
Acceptances for Custome 106,026.38 





rs ee , . 
Acceptances of Other Banks Sold..-...--------- 83,193.25 
a 969,600.00 
Rediscounts, Federal Reserve Bank---.--.-.---.--- 500,000. 
A Ae ARIE AE EIS A Si RG RE LATE Te 16,673,187.35 
$20,669,094.66 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





F.”"A. DRURY, President H. T. TILLSON, Asst. Cashier 

©. A. EVANS, Vice-President J. A. FITZGERALD, Asst. Cashier 
A. R. BRIGHAM, Vice-President N. B. POTTER, Asst. Cashier 

Ww. JI. CONLON, Vice-President R. W. DAVIS, Asst. C er 

C. 8. PUTNAM, Cashi 8S. BOWKER, Asst. Cashie 


er H. 8. . 
H. R. McINTOSH, Assistant to President 
C. W. PARKS, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 
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Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business June 350 1922. 





RESOURCES— 

Loans and Discounts....-.-...---...-.--.---....... $8,793,349.40 
ils ee enn ean ceoeceone 12,016.75 
NI TI ili ee, een pmenenaeaoceces 300,000.00 
United States Bonds to Secure Circulation-.------ 600,000.00 
ele ein nn eee as eneeesonene 1,346,665.00 
CY i i nn emedasceeseee 371,511.57 
Stock Federal International Banking Co--------- 21,600.00 
i  eeeaseosonenenses 1,611.00 
ee Se a, A. Ce eeeseneseeouensoons 30,000.00 
eS, eee ceonasenouese 50,000.00 
Federal Reserve Bank Stock---------------------- 48,000.00 
Casn and Due from Banks..-..........-----.-..-.-- 4,260,176.99 

$15,865,080.71 

LIABILITIES— 

i meee ees essence soenese $600,000.00 
OE OO PORES... co wcccccccccccecoseceseosses 1,573,561.90 
eeteeeseseesnaneseooes 600,000.00 
i  neteebbeeneenecnes 23,600.00 
i Se... Keseesoessecscsoesaseses 36,180.00 


137,500.00 
12,894,238.81 


$15,865,080.71 


i Pe... sssseseeesoococoncceseus 





K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. W. FENDER, Cashier 
R. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst. Cashier 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business May 5 1922. 


RESOURCES— 
rs c. .... ssusionabihde mena tdinetieaneil $16,575,604.16 
ee nnn. csscbbnbaods at medi 1,841,102.35 
i ee i en... i vnsaoennncceneseone 251,025.04 
Banking House and Real Estate___.-_--------_- apne 
Federal Reserve Bank Stock..........-----.... 
Cash Due from Banks and U. S. Treasurer-_-_-.-_- 








00.000, 008 58 
LIABILITIES— 





ninth indie din enannniawbiieinn $1,000,000.00 
Surplus and Undivided Profits-.......-------_- 1,965,792.76 
Reserved for Taxes and Interest_-_._.----------- 282,500.06 
EERE IE a Ree 952,400.00 
td itn ae ctadbeumdisnbemaneeneeeenngwanal 20,357,286.19 
$24,557,978.95 
OFFICERS 
ROBT. F. MADDOX, President D. B. DeSAUSSURE, Asst. Cashier 


JAS. 8. FLOYD, Vice-President R. B. CUNNINGHAM, Asst. Cash. 
GEO. R. DONOVAN, Vice-Pres. J. F. ALEXANDER, Asst. Cashier 
T. J. PEEPLES, Vice-President L. STILLMAN, Asst. Cashier 

J. 8. KENNEDY, Cashier A. N. ANDERSON, Asst. Cashier 


P. M. SMOAK, Asst. Cashier 


DIRECTORS 


. R. DURAND 
R. W. 8. ELKIN 
JAS. 8. FLOYD 

8. C. DOBBS . T. HOLLEMAN J. J. DING 

JAS. L. DICKEY E. H. INMAN ALBERT E. THORNTON 
GEO. R. DONOVAN 8. Y. TUPPER 


ALFRED AUSTELL 
J. EPPS BROWN 
W. J. DAVIS 


SO 


———— 





-—<-—- 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 





CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1922 





RESOURCES 

Eoansand Investmente___..............--. $45,838 ,395.88 
Due from banks_____..._._._-_---_._-__-. 11,900,887 .42 
Cash and Reserve___._._..________.____-- 5,585,452 .40 
Exehanges for Clearing House__.........--- 2,433 ,910.53 
Interest earned uncollected___........._--_- 211,972.23 
Liability under Letters of Credit_._..... _-- 291,087.08 

$66 261,705.54 








LIABILITIES 

ST dtpineunen gempenonmnnnEediiind $1,500,000 .00 
Surplus and net profite...........-....--.-. 4,000 ,000.00 
RE Oe GE. sokckccosdéagennescoesese 291,087.08 
Discount and Interest Unearned_.........-- 189,309.07 
Reserved for Taxes_._......----..---.---- 581,168.19 
Acceptances of Other Banks Sold__---..---- 65,954.45 
AAS LE EE SAL SSN Ty POE OE 58 ,292 ,422.33 

$66 261,705.54 


J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant on 


J. WM. HARDT, Vice-President and Cashier 
W.M. GEHMANN Jr., Assistant Cashier 


REINHOLD, Assistant Cashier 


DIRECTORS 


PERCY O. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. OLOTHIER 

OC. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE 

HENRY TATNALL 

§. RUTHERFORD McALLISTER 
PRIEDERIOK L. BAILY 
BPYFINGHAM B. MORRIS 


LETTERS OF 


CHARLTON YARNALB ARTHUR W.SEWALB 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALB 


DANIEL B. WENTZ 
CREDIT ISSUED 


G. H. FRAZIER 
8. E. HUTCHINSON 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





~ =* 








Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 30 1922. 





RESOURCES— 
I a $7,531,759.70 
I i i ie re wwe onadeneus, 100,000.00 
RE Se erm ey et eee age 1,497,812.00 
Other Bonds and Securities...........--___. 1,499,374.17 
Banking House and Vaults_.._......- ~~. 158,956.02 
Cash, Due from Banks and U.S. Treasurer. -_-_-_-_. 964,318.53 





$11,752,220.42 



































sane ST iee— 
DT) «sLsenaceneneeeneaen = --~ $1,000,000.00 
Surplus pnd Undivided Profits........ . +1818 ose be 
eserved for Taxes and Interest__.....__. 165,500.00 
ational Bank Notes Outstanding on em 988,500. 00 
Reserved for Depreciation of Securities___...__. 210,06 
Reserved for Depreciation of Building & Vaults. 62, 647. 76 
ee  edmenn 225. ase. 00 
Cee ee ne omweobctesene 100,000.00 
Deposits 7,455,134.11 





$11,752,220.42 


ROBERT W. TAFT, Presiden 
OHARLES H. NEWELL. , 
MOSES J. BARBER, ee eee 


GREE ashier 
WILLARD I. ANGELT Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 














THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $10,763,- 
000, OFFERS ITS SERVICES TO MER. 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED, 











UR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 


: We specialize in carefully selected Corpora: 

= ee tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

THE BANK WITH 26 BRANCHES Lists and detailed information furnished 

promptly on request. 











HROUGH its system of twenty-six 
branches, The Peoples State Bank is in in- 


a 
i ith f Detroit. I 
poeple feoD yoy Chew te Chicago Trust Company 


community is direct. 
This closely-knit system of branches, each a OFFICERS 

i , LUCIUS TETER 
complete bank in itself, as well as its vast re On W. OLSART 
sources, and the wide experience of its personnel, EDWARD P. BAILEY... tonne nnn-- 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. : 








Capital, Surplus and Undivided Profits over $14,000,000 
RESOURCES OVER ONE HUNDRED MILLION DOLLARS 





THE PEOPLES STATE BANK | athe Eee 


DETROIT, MICHIGAN 


The Corn Exchange National Bank 


OF CHICAGO 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1922. 
RESOURCES. LIABILITIES. 


$53,156,325.80 
20,104,469.74 
$73,260, a . 


Gaited States Bonds and Certificates of Indebtedness" 4,184, 065. Dividends Unpaid 
Bonds 2,5 , Reserved for Te 
finois Merchants Bank 1,044,172. Liability on Letters of Credit 
tockin Federal Reserve Ban ase + 0. Liability on Acceptances 
mers’ im ility on Letters of C of reuse + Depesits/ Banks and or S55 eee aaa 46 
mers’ on Acceptan sits {Banks and Bankers ,823,342. 
on | Mane and Checks for Cleasina _ {Indi ividual._.. . 65,666,355.74 
$5,270,970.06 
10,832,377.96 
13,423,188.88 















































29,526,536.90 93,489,697.96 


$113,078,534.85 $113,078,534.80 
OFFICERS 


ERNEST A. HAMILL, Chairman of the Board 
&£DMUND'D. HULBERT, Presiden JAMES G. WAKEFIELD, Vice-President 
OHARLES L. HUTCHINSON. Vice- President EDWARD F. SCOHOENEOK, Cashier 


OWEN T. REEVES. JR., Vice-Presiden LEWIS E. GARY, Asst. Cashier 
3. EDWARD MAASS, Vice-President J. A. WALKER, Asst. 


Oashier 
NORMAN J. FORD, Vice-President CHARLES NOVAK, Asst. Oashier 
HUGH J. SINCLAIR, Asst 








DIRECTORS 
WATSON F. BLAIR OCLYDE M. CARR CHARLES rh HULBURD J. H. SELZ 
O.B. BORLAND HENRY P. CROWELL CHARLES L. HUTCHINSON ROBERT J. THORNE 
EDWARD B. BUTLER ERNEST A. HAMILL JOHN J. MITOH ELL CHARLES H. WAOKE 
BENJAMIN CARPETNER EDMUND D. HULBERT MARTIN A. RYERSON 


FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
THE 


Citizens National Bank) Anglo & London Paris 


OF LOS ANGELES, CAL. National Bank 


Statement at Close of Business June 30 1922. Of San Francisco 


OTe tna Ot ts $22,721,789.51 St Cl Bust June 30 1922 
ns an scoun 8 ness June Ze. 
U. S. Bonds and Treasury Certificates 1.492.092.49 atement at Close of Bust 
Federal Reserve Bank Stoc 75,000.00 | RESOURCES— 
ponds, Securities, &c 33.59 Loans and Discounts 
Stoc Commercial . U. S. Bonds to secure Circulation 
260,000.00 Other U. S. Bonds and Certificates 
Other Real Estate Owne 100.00 


Customers’ Liability on o-- of Credit 309,479.87 Other Asse 
Acceptance Account 66,953.75 pron ln Liability on Letters of Credit 
Furniture and Fixtures 100, .00 Drafts in Transit 
dane ba 4, Fund aa. Cash and Sight Exchange 
qeeasoes Pasmed nqgmegtes 8,922, 834. ‘11 
ash an ue from Banks 
LiIABILITIES— 
$36, 754,355.88 Capital Stock 
heer on hy 1 oe 7 $1.800,000.00 ayroius and Undivided Profits 
apital Stoc rculation 
Surplus and Undivided Profits 1,601, + 37 Letters of Credit, Domestic and Foreign, and 
eserved for Taxes and Interest 51,791.95 Acceptances 10,474,107.50 
irculation . Rediscounts with Federal Reserve Bank 1944, 2. 
i tees of Credit +4 . ener Ltabilities 
ccepta oOn- 903. epos 
25,227.79 
iscounts 32,151.436.02 


$36,754,355.88 


























HERBERT FLEISHHACKER, Pres. 

J. WATERS, raat GEO. MORTIMER FLEISHHACKER, 

=, L O. Bl . . Vice-President 

M. . O. , . J. FRIEDLANDER, Vice-President 

“ .E. t. Cashier HARRY Ook Vic eecent t GOODRICH. Asst. Vice-Pr 
ce- en ss e- Ce 

Vice-President Z- -BURBAW. "Asst. Cashier Ww. a WILCOX, Vice-Pres. & Cash. L.J. AUBERT, Asst. Cashier 
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The National Bank of the Republic 


OF CHICAGO 
CONDITION AT CLOSE OF BUSINESS JUNE 30 1£22 


RESOURCES 
Loans ~ 


United States ‘and Other Bonds 
Other Securities, &c___. pinibh imei 
Stock of Federal Reserve Bank 

Liability on Bills Purchased. 

Customers’ Liability Account of Acceptances 

Cash ard Exchange______. pee 334, 144 81 


..----$20,137,993 36 





$32,611,150 94 


LIABILITIES 
saital Stock paid in 
Surplu 
Undivided ST EE $754,165 26 
Interest Collected in Advance of 
175,000 00 


Maturity 
Contingent Fund 75,000 00 
97,352 00 


Reserved for Taxes 


$2,000,000 00 
1,000,000 00 





1,101,517 26 
Dividend Checks outstanding 42,680 50 
Currency in Circulation 


100,000 00 
Contingent Liability on other Banks’ Bills 


Sold 2,246,722 > 
Acceptances based on Imports and Exports- 


Nts ses aie in ss sini ee adc oi edd aoe intend 26,066,058 $0 
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H. M. MICHAELSON, Assistant Cashier 


















































S20) UAH AANLSI VASAT ROTH CASTLES PE 


7 Priitliiiiliiliiliia rrr) 
Ue 


~~ 











Capital, 
Surplus and Profits, 
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We are always pleased to consider 
the underwriting of new issues of 
sound securities. 


W. G. SOUDERS & CO. 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily 
balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


DIRECTORS 


Charles A. Peabody Parker D. Handy Henry R. Taylor 
Franklin D. Locke Edwin 8. Marston Ogden Mills 


John G. Agar Augustus V. Heely Frederick Osborn 
Francis M. Bacon, Jr. Lewis Iselin Eustis Paine 


Robert L. Gerry Paul M. Warburg Percy R. Pyne, 2nd 
James H. Perkins Samuel Sloan 


OFFICERS 
JAMES H. PERKINS, President 


Samuel Sloan, Vice-President J. C. Talley Asst. 
Augustus V. Heely, Vice-Pres. & Secy. Edward J. Boyd, Asst. 
William B. Cardozo, Vice-President Irving H. Meehan, Asst. 
Cornelius R. Agnew, Vice-President James B. Little, Asst. 
William A. Duncan, Vice-President William A. Wilson, Asst. 
Horace F. Howland, Vice-President S, Slaan Colt, Asst. 
Henry King Smith, Vice-President Francis W. Myers, Asst. 
D. J. Palmer Mer. Foreign Dept. Thomas M. Godwin, Asst. 
Harry D. Sammis, Asst. retary Thomas A. Finn, Mer. Credit Dept. 


AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 
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CREDIT INFORMATION OFFICE 


CARACAS, VENEZUELA, S. A. 
Cable Address: REDIT P. O. B. 304. Codes: Lieber’s 5 Letters 


Telephone 32-40 Bentley’s-Kines 
Caracas Office: Plaza de La Pastora, 16 (2nd Floor). 
La Guaira Office: Plaza Vargas, No. 202.—Telephone 116. 


FINANCIAL DEPARTMENT 


Information credit and solvency of commercial houses. Information on special lines of business 
or on merchants interested in same or in a position to buy, sell, represent, import and export merchandise and 


products. Names, capital, magnitude, reliability and credit of Importers, Exporters and Agriculturists. Judicial 
and extra-judicial collections. : 
CONDITIONS 


Yearly subscription, $100.00. The subscriber has the right to request whatever information he may require 
during that lapse of time. Information requested by firms who are not subscribers, $25.00 each time requested. 
Information is not given to, nor subscriptions accepted from, private persons. 


BERNARDO JURADO-BLANCO, (Manager). 
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REVIEW OF JULY. 


Strike troubles hung like a pall over the business 
world during July, and while it cannot be said that 


they actually checked trade revival, they did prevent | 


that revival from making further headway in many 
directions and tended to retard business activity gen- 
erally. Much the same remark is to be made with 
reference to foreign affairs. The Hague Conference 
of the European nations proved as ineffective as the 
conference of the previous April at Genoa in accom- 
plishing anything for the establishment of an accord 
between Russia and the outside world so as to per- 
mit the extending of aid to the Soviet Government for 
the industrial resuscitation of Russia. This was so 
because of the inane and vapid attitude of the Soviet 
delegates. Nevertheless, financial London continued 
to show a steady accession of strength and on July 
13 the Bank of England announced another reduction 
of 14 of 1% in its minimum rate of discount for bank 
bills, bringing the rate down to 3%, the lowest figure 
recorded since Jan. 29 1914, which was six months 
before the breaking out of the war.. Some of the other 
European banks likewise announced reductions—the 
Bank of the Netherlands from 414% to 4%, altering 
a quotation which had stood unchanged since July 1 
1915, and the Bank of Italy from 6% to 514%, the 
rate in this case having stood unchanged since May 
11 1920. 

The German situation, on the other hand, contin- 
ued to reflect growing disturbance, and the German 
mark, as the barometer of that disturbance, recorded 
a further alarming drop. In Berlin on Saturday, 
July 29, the paper mark established a new low record 
and was quoted for the first time at 600 marks to the 





dollar, and some transactions, it was stated, took 
place even at 650 marks to the dollar. The gold mark 
at parity has a value of only about 4 marks to the dol- 
lar. The renewed drop in the paper mark grew out 
of the complexities of the question of reparations 
payments and the attempts to reduce these payments 
so as to bring them more nearly within the ability of 
the German people. It became known that a meeting 
had been or was being arranged between Mr. Lloyd 
George and the French Premier, M. Poincare, to take 
place in London early in August, at which, it was un- 
derstood, the latter would be prepared to agree to 
important modifications in the scheme of reparations 
payments and even to radical reductions in the ag- 
gregate of the payments, provided he could have his 
way as to other things, but his obdurate attitude as 
to these other things and his insistence on continu- 
ance of the immediate payments due, pending defi- 
nite arrangement of the new scheme, produced a feel- 
ing of great depression in financial circles in Ger- 
many amounting almost to abject hopelessness. At 
the unveiling in Paris on July 30 of a memorial to all 
who fell in the Argonne fighting, Premier Poincare 
insisted that Germany must repair the harm she 
wrought, saying—“Either with good grace or under 
compulsion, she will repay.” The Bank of Germany 
on July 28 raised its rate of discount from 5% to 6%, 
the first change since Dec. 23 1914, and this action, 
so diametrically opposite to the course of money rates 
in other great financial centres, affords an idea of 
how completely the situation in Germany stands 
apart from that elsewhere. 

In this country it proved impossible to avert the 
strike of thc railway shopmen, which accordingly be- 
gan on July 1, in accordance with previous announce- 
ment. On the other hand, the maintenance of way 
employees held their strike in abeyance. The U. S. 
Railroad Labor Board made strenuous efforts to hold 
back all the different labor organizations from their 
determination to quit work, but was without success 
in the case of the men of the shop crafts unions. In- 
deed, at the inquiry which the Railroad Labor Board 
had arranged for the closing day of the previous 
month (June 30), B. M. Jewell, President of the Rail- 
way Employees’ Division of the American Federa- 
tion of Labor, and the six union heads failed to ap- 
pear. Mr. Jewell sent instead a letter to the Board 
in which he averred the hearing would but result in 
“a confused and disorderly strike movement, lacking 
authoritative control and almost inevitably resulting 
in mob-like action pregnant with grave possibilities.” 
A subpoena for Mr. Jewell had been issued by Chair- 
man Hooper of the Railroad Labor Board, but it was 
impossible to ascertain his whereabouts, and after 
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the inquiry Mr. Hooper indicated that the matter 
would be allowed to rest, he saying that Mr. Jewell 
had “shouldered the responsibility of his own volli- 
tion and the Board desires to pursue the matter no 
further.” The chiefs of the maintenance of way em- 
ployees, however, attended the inquiry and proved 
amenable to persuasion and argument. After a dis- 
cussion with Chairman Hooper of the Board, E. F. 
Grable, President of the United Brotherhood of Main- 
tenance of Way Employees, announced that the main- 
tenance of way strike call would be held back until 
Monday, July 3. On that day, just as the executive 
board of the United Brotherhood of Maintenance of 
Way Employees and Railway Shop Laborers was 
preparing to issue a strike call the Labor Board suc- 
ceeded in staying the issuance of the strike order for 
another day. By telephone the Poard requested that 
the union chiefs meet with it the following day in an 
attempt to adjust the differences between the rail- 
roads and their employees. The invitation was ac- 
cepted and the five members of the union board, with 
E. F. Grable, International President, left for Chica- 
go that night. The conference on July 4 (which was 
also attended by W. L. McMenimen, labor member of 
the Board, resulted in the postponement of the strike 
of the maintenance of way men. The chairmen of 
the different unions in the maintenance of way or- 
ganization were instructed to proceed to take up dis- 
putes with the individual roads and in case agree- 
ments could not be reached to refer the matter back 
to the Labor Board. This included the wage cut or- 
dered by the Labor Board for maintenance of way 
employees, also changes in maintenance of way rules 
and the contracting out of track work. The men were 
directed to continue work under the wage cut effec- 
tive July 1, but any revision in rates was to be retro- 
active to July 1, and meanwhile all strike orders were 
to be withheld. 

On July 6 a threatened extension of the strike of 
the railway shopmen to 12,000 signalmen of the 
Brotherhood of Railroad Signalmen of America was 
prevented when Daniel W. Helt, head of the Broth- 
erhood, which had been taking a strike vote, prom- 
ised to maintain the status quo, pending further con- 
ferences. At the inquiry by the Railroad Labor 
Board on June 30, to which reference is made above, 
Mr. Helt, along with E. H. Fitzgerald, President of 
the Brotherhood of Railway and Steamship Clerks, 
Freight Handlers and Express and Station Employ- 
ees, and Timothy Healy, President of the Interna- 
tional Brotherhood of Stationary Firemen and Oil- 
ers, had all given assurance that no call to quit work 
should be issued immediately. 

The rest of the month the labors of those in author- 
ity—the Railroad Labor Board, President Harding 
and certain U. S. Senators—were directed to getting 
the men of the different shop crafts organizations to 
rescind their strike vote and return to work. John 
Scott, Secretary of the Shopcrafts Union, had an- 
nounced on June 30 that completion of the shopmen’s 
strike vote that night showed that 96% of the bal- 
lots had declared in favor of the walkout. It might 
be added that in the case of maintenance of wav em- 
ployees the proportion of those voting for the strike 
was also understood to have been in excess of 90%. 

Different roads were differently affected by the 
Shopmen’s strike. Many of the Eastern roads suf. 
fered Scarcely at all. The roads were handicapped 
precisely to the extent that they found it impossible 
properly to repair their equipment, and in the case 
of these Eastern roads the advantage existed that the 
proportion of the men quitting work was smaller and 
the ability to get others to take their places was 
greater. The Pennsylvania Railroad, of course, had 
an independent agreement with its men and suffered 
least of all, only that portion of the force being sub- 
ject to the strike order who still maintained connec- 
tion with the Railway Employees’ Department of the 
American Federation of Labor. A few trains were in 
some cases cut out, but it does not appear that the 





operation of any of the larger systems east of Pitts- 
burgh, or even the smaller roads, was at any time 
during the month seriously interfered with. West of 
Pittsburgh, however, and in the direction of Texas, 
the situation was less favorable, though even here, 
whatever trouble was experienced seemed largely 
local and due to the fact that at local points the 
strikers acted unitedly to prevent new men from tak- 
ing the jobs they had abandoned. Riotous action re- 
sulted from this, and in some cases it became neces- 
sary to send the State militia to suppress the dis- 
orders. 

On July 11 President Harding issued a proclama- 
tion “directing all persons to refrain from all inter- 
ference with lawful efforts to maintain interstate 
transportation and the carrying of the United States 
mails.” The proclamation came after repeated re- 
ports had reached the Post Office Department of in- 
terference by railroad strikers with mail trains. “The 
maintained operation of the railways in interstate 
commerce and the transportation of United States 
mails have necessitated,” said the proclamation, “the 
employment of men who choose to accept employment 
under the terms of the decision [that of the Railroad 
Labor Board] and who have the same indisputable 
right to work that others have to decline to work.” 
The President added that “the peaceful settlement of 
controversies in accordance with law, and due re- 
spect for the established agencies of such settlement, 
are essential to the security and well being of our 
people,” and that “these activities and the main- 
tained supremacy of the law are the first obligation 
of the Government and all the citizenship of our 
country.” Therefore he invited “the co-operation of 
all public authorities, State and municipal, and the 
aid of all good citizens to uphold the laws and to pre- 
serve the public peace and to facilitate those opera- 
tions in safety which are essential to life and liberty 
and the security of property and our common pub- 
lic welfare.” The proclamation, issued late at night 
on July 11, followed extended conferences during the 
day between the President and his Cabinet. The 
proclamation was not to the liking either of Mr. Jew- 
ell or of Samuel Gompers, President of the American 
Federation of Labor, and they both made bombastic 
references to it, Mr. Gompers in his statement saying 
that the proclamation “is an effort to sanctify and 
crown with power the Railroad Labor Board. It is 
a denial of democratic methods. It is an effort to 
perpetuate the impossible.” 

On July 27 the significant announcement was 
made in Washington by T. DeWitt Cuyler, Chairman 
of the Association of Railway Executives, that a 
meeting of the executives of the 148 major railroads 
of the United States would be called in New York on 
Tuesday, August 1, to consider a plan for the settle- 
ment of the strike to be submitted by the President. 
Mr. Cuyler’s announcement came after a meeting 
with the President and the press dispatches added 
that “no definite basis” for strike settlement had yet 
been drawn up. Earlier reports, however, from the 
White House indicated that at least a tentative plan 
had resulted from conferences held during the day 
by the President with leaders of the various railroad 
labor groups. Further conferences between Presi- 
dent Harding and Mr. Jewell were held July 28 and 
the railroad strike situation was also considered at 
a Cabinet meeting on the same day. The Secretary 
of Labor, James J. Davis, took his part in negotia- 
tions looking to some kind of settlement. He had a 
conference the previous Saturday (July 22) with 
Mr. Jewell and members of the latter’s executive com- 
mittee at Mooseheart, [1l., and it was rather signifi- 
cant that following this meeting Mr. Jewell pro- 
claimed his belief that “the strike could be settled if 
the roads would give the striking shopmen seniority 
rights and there was a rehearing by the Railroad La- 
bor Board on other disputed questions.” Moreover, 
after the conclusion of the meeting Secretary Davis 
talked td President Harding over the lang distance 
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telephone detailing the information he had gathered. 
Secretary Davis the same day also conferred at 
Mooseheart with W. L. McMenimen, a labor member 
of the Railroad Labor Board. Mr. McMenimen was 
accompanied by Oscar Nelson, a conciliator for the 
Department of Labor, out of all of which, it is be- 
lieved, grew the effort of President Harding at set- 
tlement. When the plan proposed by the President 
was finally made public, which was not until Aug- 
ust 1, it caused general consternation among the rail- 
way executives in providing for the taking back of 
the strikers with the full restoration of all seniority 
rights. Much hostility to the scheme developed and 
at a meeting in New York of the Railway Executives 
on August 1, called for the purpose of acting on the 
proposition, this part of the plan was rejected with 
absolute unanimity. 

In the case of the coal miners’ strike, no progress 
whatever towards a settlement was made and the 
strike of the railway shopmen tended to accentuate 
its importance. For in the case of the railroads espe- 
cially engaged in the handling of coal coming from 
non-union mines, like the Norfolk & Western and the 
Chesapeake & Ohio, a new element of disturbance 
was introduced in the fact that it now became diffi- 
cult for the roads to furnish an adequate supply of 
cars in which to ship the coal mined. Accordingly, 
the President, with the aid of the Interstate Com- 
merce Commission, took drastic steps for ensuring a 
full supply of cars and also arranged to make allot- 
ments so as to insure the proper distribution of such 
coal as might be mined and prevent coal prices from 
soaring to unconscionable figures. At the national 
conference of operators and miners from both the an- 
thracite regions and the bituminous coal fields 
throughout the country which President Harding 
had convened at the White House on July 1 the 
President made an address in which he pointed out 
that the thought which impelled him to bring to- 
gether the representatives of the miners and the mine 
owners was that he might thereby be serving both 
‘and at the same time serve the great American pub- 
lic to which both you and I are obligated.” He 
added: “I hold no specific authority under which to 
admonish you, but I do have the right to invite your 
immediate attention to a situation which deeply con- 
cerns the country and the solution of which you col- 
lectively owe to the American people.” 

It soon appeared that there was little chance of an 
agreement being reached. Indeed, the sessions of 
the bituminous operators and miners were adjourned 
on Monday, July 3, until July 10, after a complete 
deadlock had developed in which the union delegates 
flatly opposed the operators in regard to regional 
wage conferences. The operators were insistent upon 
some arrangement of that kind, while the miners, on 
the other hand, contended for negotiations based on 
the so-called four-State or national wage plan. The 
anthracite miners and operators, after holding meet- 
ings on July 6 and July 7, also adjourned until July 
10. At the resumption of the general conference on 
the latter day the President offered a set of proposals 
by which the dispute might be terminated. The pro- 
posals were three in number, namely: 

The immediate resumption of work by the miners at the wage scale of 
March 31 last. 

The determination of permanent wage levels by commission arbitration, 
a Federal inquiry to make an exhaustice investigation of every phase of the 
coal industry, with a view to a thoroughgoing reorganization. 

By the terms of the President’s proposal, the Wage 
Commission, composed of three members to be named 
by the operators, three by the miners and five by the 
President, would endeavor to establish a temporary 
wage scale by August 10, this scale to remain effec- 
tive until March 11923. The miners were asked to 
return to work on the scale of wages which expired 
on April 1 1922, when the present strike was started. 
It was provided further that, should the Commission 
be unable to determine upon a new temporary wage 
scale by August 10, the old scale would be continued 





until this part of the Commission’s work was com- 
pleted. In discussing the proposals outlined above, 
President Harding said to the conference: “I have 
taken this short cut to a resumption of operations be- 
cause I believe it to be in the interest of the public 
welfare. It is that simple form of adjusting disputes 
which answers the call of good conscience and a just 
civilization. When two great forces do not agree, 
there must be a peaceful way to adjustment, and such 
an arbitration opens the way.” 

On July 15 the United Mine Workers of America 
informed President Harding of their rejection of his 
proposals. The reply of the miners’ union, a lengthy 
and argumentative discourse on the conditions in 
the coal industry, had been adopted unanimously by 
the Policy Committee of the union, which had been 
called to Washington after the submission of the 
President’s proposal. 

The anthracite operators had previously, that is 
on July 12, accepted the President’s proposal, stating 
that they were committed to arbitration and entirely 
in sympathy with the principle of the method of set- 
tlement proposed; the operators pointed out that 
they believed “certain amplifications of your pro- 
posal are desirable to the end that the settlement 
shall be speedily reached, shall be permanent in char- 
acter and shall be binding on both sides of the contro- 
versy.” Among the suggestions made in the reply 
was that a separate commission of five should be 
named to handle disputes in the anthracite in- 
dustry. This was based on the contention that prob- 
lems involved in the anthracite and bituminous dis- 
putes have little in common, and that an endeavor to 
have one commission settle both problems would in- 
evitably mean long delay. The request also was 
made that a new wage scale, effective until March 
1923, should be handed down by Aug. 10, and that a 
permanent agency be created to make adjustments 
thereafter, the decisions to be binding on both miners 
and operators. 

The bituminous operators also declared adherence 
to the President’s program, but not with absolute 
unanimity. On July 17 they informed the President 
that all operators subscribed broadly to the proposal 
to arbitrate and the majority of the districts repre- 
sented in the conference called by the President ac- 
cepted the proposal unconditionally. A minority of 
the districts, however, declined to accept the pro- 
posal in its entirety. 

When the President found that no settlement could 
be reached on the basis of his proposal, he acted with 
quite unexpected promptness and with great decisive- 
ness. After reminding the operators that coal was 
a national necessity he simply invited them “to re- 
turn to your mine properties and resume operations,” 
meaning, of course, that if they did they could de- 
pend upon receiving ample protection, an assurance 
quite necessary in view of the massacre of non-union 
miners at Herrin, Ill., and attacks upon strike break- 
ers at other points. 

But the President did not rest with the foregoing 
declaration. On July 18 he sent an identical tele- 
gram to the Governors of twenty-eight coal produc- 
ing States, advising them of the failure of his efforts 
at settlement and asking them to adopt such meas- 
ures for “maintained order and the protection of law- 
ful endeavor as will give assurance to everybody 
concerned.” 

Mr. Lewis, President of the United Mine Workers 
of America, declared the President’s message to Gov- 
ernors “merely a gesture which will not produce coal 
in any substantial quantities,” while Samuel Gompers 
expressed himself to the same effect. The majority 
of the Governors of the different States, however, as- 
sured the President they would take steps to prevent 
disorder, though a few were unresponsive to the 
spirit of the telegram and one or two indicated that 
the question was not a live one in their States. Gov- 
ernor Alex. J. Groesbeck of Michigan, when informed 
by coal mine operators and union officials at a con- 
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ference in Saginaw that the differences between mine 
owners and their striking employees were not so 
great as to make it impossible to effect a settlement 
by arbitration, sought on July 19 to bring about such 
a proceeding. He wired Mr. Lewis asking that he 
give permission to the miners in Michigan to adjust 
their differences by arbitration. But Mr. Lewis 
would not consent and replied in characteristic fash- 
ion, saying he would advise the Governor of Michi- 
gan that the settlement of the strike in that State 
was “dependent upon direct negotiations between the 
miners and operators which cannot be begun until a 
basis has been made for them by the creation of a 
basic agreement on wages and working conditions.” 

The most drastic step of all for the protection of the 
public came when the Interstate Commerce Commis- 
sion undertook to provide measures of relief. Main- 
taining that immediate action was necessary by rea- 
son of the emergency which had arisen through the 
rail and coal strikes, the Commission on July 25, act- 
ing under the Transportation Act, issued two orders 
—one giving priority to the movement of food, feed 
for live stock, live stock, perishable products, coal, 
coke and fuel oil, and the other calling for the for- 
warding of freight traffic by “routes most available 
to expedite its movement and prevent congestion.” 
The priority order declaring the existence of an emer- 
gency for carriers east of the Mississippi, besides di- 
recting preferential shipment of essential commodi- 
ties, detailed the Government’s plan for distributing 
coal. The order, effective July 26, directed that cars 
for the shipment of coal should be assigned to rail- 
roads on the basis of preference in coal shipments to 
the railroads and other common carriers, with pub- 
lic utilities and hospitals in the second class, and 
Government institutions, national, State and local, 
in a third class. Public utilities which the Commis- 
sion placed as entitled to coal supply after railroad 
fuel were defined in the order as street and interur- 
ban railways, electric power and light, gas, water and 


sewer works, ice plants serving the public generally 


for refrigerating foodstuffs, and hospitals. The or- 


der prohibits the reconsignment or diversion of any. 


coal accepted for transport in any one of the pre- 
ferred classes and declares that for such special pur- 
poses as might appear from time to time the Commis- 
sion or its agents might specially designate cars to 
be assigned to mines for preferred loading. Special 
class of coal shipments also was declared from mines 
in Pennsylvania, Ohio, West Virginia, Kentucky, 
Tennessee and Alabama, giving priority after Gov- 
ernment supply for shipment of bituminous coal con- 
signed to Lake Erie ports for shipment over the Great 
Lakes to Lake Superior. 

Herbert Hoover, Secretary of Commerce, was ap- 
pointed Chairman of the Governmental commission 
named by President Harding to direct the transpor- 
tation and distribution of the available coal supply 
on July 26, and he immediately called upon the Gov- 
ernors of all States to create State organizations 
with which he might co-operate. The selection of Mr. 
Hoover as Chairman of the commission gave him the 
power to supervise the movement of trains in inter- 
state commerce, the allocation of coal supplies from 
the producing mines and the control of coal prices. 
With him on the commission named by the President 
are Attorney-General Daugherty, Secretary Fall of 
the Interior Department and Commissioner Aitchi- 
son of the Interstate Commerce Commission. A fifth 
member is to be appointed later who will undertake 
the administrative direction of the organization. Mr. 
Hoover indicated that the drastic powers granted the 
Presidential commission would be employed only 
when the emergency demanded, and that so far as 
possible the operations of the railroads would not be 
interfered with by the Government when it was dem- 
onstrated that they were handling all business of- 
fered without delays. Mr. Hoover also informed the 
Governors that the Federal powers would be exer- 
cised only to the extent of assuring a fair distribu- 





tion of coal and other essential commodities to the 
States and that the task of protecting the rights of 
the ultimate consumer within the States must rest 
with the State organizations which he requested them 
to organize. The Secretary referred specifically to 
Ohio, Indiana and Illinois, in some sections of which, 
he said, there were large quantities of coal so near the 
surface that it could be mined with steam shovels. 
These States, he said, should through their own agen- 
cies be able to afford protection to workers and meet 
their current needs for fuel, and could scarcely ex- 
pect the Federal Government to assist them in bring- 
ing coal from the non-union fields of West Virginia. 

All this drastic action grew out of the havoc cre- 
ated by the absence of fuel supplies in adequate quan- 
tity. The “Iron Age” in its issue of July 27 stated 
that coke prices had advanced rapidly and Connells- 
ville foundry coke had sold at from $14 50 to $15, an 
advance of $4 50 to $5 within a week. Quotations on 
furnace coke, it was stated, were almost if not fully 
as high. Coal which sold at $190 on April 1 and at 
$350 under the agreement with Secretary Hoover, 
the “Iron Age” said, was now selling at from $8 to $9, 
and the Hoover schedule had been abandoned, al- 
though coal companies were making deliveries at low 
prices on contracts. Considerable imports of Brit- 
ish coal were also being arranged and there were 
some negotiations for British coke. As regards the 
effect upon the iron trade, the “Iron Age,” July 27, 
had the following to say: 


The sweeping order of the Interstate Commerce Commission, effective Tues- 
day midnight, establishing priorities in all railroad traffic and in fuel dis- 
tribution, has thrown the steel trade into a condition of utmost uncertainty. 

Under the war priorities steel was high on the priority list, but the order 
just issued requires that the iron and steel and allied industries wait for coal 
until the more essential consuming lines have been supplied. 

An immediate effect, assuming that coal begins to move at once to the pre- 
ferred classes, would probably be to take up most of the soft coal output, es- 
timated at 4,000,000 tons this week, leaving steel and other industries to de- 
pend to a large extent upon their stocks. These represent in most cases not 
more than a 30 days’ supply. 


While recently the insufficiency of transportation and the lack of coal have 
affected steel production more than consumption, it is now to be expected 
that actual requirements of steel consumers will decrease along with the cut- 
ting off of shipments from mills. An unknown factor, in the absence of ac- 
tual experience under the rationing scheme, is the extent to which the coal 
output of steel] company mines will be taken for distribution among preferred 
consumers. 


In the case of copper no important price changes 
occurred during the month and the quotation at the 
close of the month was at 134,@14c. for electrolytic. 
It was stated that the labor situation at the copper 
mines and smelters was gradually improving and 
that the copper industry was not being affected in the 
Same way as the steel industry by the strikes of the 
coal miners and the railway shopmen. Among the 
events of the month were sharp reductions in crude 
petroleum, Pennsylvania oil being twice reduced 25c. 
a barrel, bringing the price down from $3 50 to $3, 
as against $4 at the opening of 1922. Other grades of 
oil were reduced all the way from 25c. to 50c. a gal- 
lon, except that on the Gulf Coast the price seems to 
have remained unchanged at $1 25a barrel. Early in 
the month there were some advances in different 
parts of the country in gasoline and kerosene prices, 
but the latter part of the month numerous cuts were 
announced, though the Standard Oil companies of 
New Jersey and New York did not reduce prices in 
the East. It was explained that Eastern refiners de- 
pend to a large extent on Mexican crude oil, the price 
of which has sharply advanced ; formerly $1 a barrel, 
the price is now $1 50 f. o. b. tanker and 22c. addi- 
tional for taxes. The rise was attributed to salt wa- 
ter invasion of Toteco-Cerro-Azul pool. Some fur- 
ther reductions in automobile prices were announced 
during the month. The Pierce Arrow touring car was 
marked down from $6,500 to $5,250 and the coupe and 
sedan from $8,000 and $8,500, respectively, to $7,000 
f.o. b. Buffalo. The Hudson motor car was reduced 
$50. At the opening of August numerous other makes 
of cars were likewise reduced. Tire prices were also 
marked down, an average reduction of about 10% be- 
ing reported on all B. F. Goodrich tires, while the 
Pennsylvania Tire Co. reported 10% off on cords, 
15% off on fabrics and 10% off on tubes. The United 
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States Tire Co. and the Fisk Rubber Co. later met 
these cuts. The United States Tire Co. cut prices 
10% on cords and 15% on fabrics, with the exception 
of Ford sizes, which remain unchanged. The Fisk 
Co. reduced cord tires to the level of the Goodrich 
company. 

Prices of some leading food articles continued to 
move higher. There was a further advance of lc. a 
quart in the retail price of milk in this city, effective 
August 1, making the quotation for Grade A milk in 
bottles 18c. a quart and Grade B milk 15c. Sugar 
prices repeatedly advanced in July and at the close 
of the month the American Refining Co., Arbuckle 
Bros., the Revere and the Warner Refining com- 


panies all quoted the wholesale price for refined at 


6.90c. per pound, while the Federal Sugar Co. made 
its quotation 7c. a pound. This compares with 6.20c. 
by the different companies at the end of June and 
6.30c. by the Federal Co. The price of raw sugar, 
which on June 30 was 3 3-16c., moved up to 334c. 
Coffee, however, tended lower and No. 7 Rio July 31 
was down to 10@1014¢. per pound, as against 1034 @ 
10%c. on June 30. Grain prices also again moved 
downward on favorable advices regarding the grow- 
ing crops. The July option for wheat at Chicago 
dropped from $118 July 3 to $105 July 31 and the 
September option between the same dates from 
$1181, to $105144. The July option for corn was 
641,¢. July 5 and 6lc. July 31, and the September 
option 68c. July 5 and 60%c. July 31. The July op- 
tion for oats declined from 3714¢c. July 5 to 31\4e. 
July 31 and the September option from 3914c. July 
» to 33814¢. July 31. Cotton prices likewise fell off 
on continued improvement in the crop outlook. Mid- 
dling upland spot cotton in New York was 22.10c. 
June 30 and 22.05c. July 1, but shot up to 23.75c. on 
Monday, July 3, on a condition report of the Depart- 
ment of Agriculture somewhat less favorable than 
had been looked for, but the rest of the month the 
trend was most of the time downward on favorable 
weather and crop reports, and July 31 the price was 
21.45¢. 

The course of the stock market during July was 
irregular, with occasional periods of weakness, the 
latter, however, generally confined to special stocks, 
but with a firm undertone at all times. In view of the 
strike of the railway shopmen it might have been ex- 
pected that the railroad shares would display more 
or less weakness. On the contrary, these developed 
exceptional strength. There was more or less con- 
fident buying of these railroad shares throughout 
July, as there had been in the months preceding, and 
it was ascribable mainly to the good reports of earn- 
ings that the railroads were able to make, chiefly by 
reason of heavy reductions in expenses, indicating 
that the managements were regaining control of their 
operating forces and thereby attaining increasing op- 
erating efficiency—the anthracite roads constituting 
exceptions because of the complete shutting off of 
anthracite coal shipments. Every reaction in price 
seemed to bring a new crop of buyers. The result 
was that most of the active railroad stocks reached 
the highest figures of the year at a time when the 
situation was far from propitious for any general 
bull movement. 

There was this difference between the course of 
the industrial list and that of the railroad list during 
July, that whereas recessions in the railroad shares 
were generally slight the reactions in the in- 
dustrial properties were often quite pronounced, 
though even here nothing appeared that seemed 
to indicate inherent weakness and apparently 
there was no general bear movement, the dem- 
onstration of traders being confined to operations in 
special stocks whose technical market position was 
vulnerable for the time being. Mexican Petroleum 
and Pan-American Transport, after their downward 
reaction the latter part of June, following the spec- 
tacular rise in that month, continued weak early in 
July, it being claimed, as noted further above, that 





salt water had invaded the Toteco-Cerro-Azul pool. 
Some of the other oil stocks were strong and higher 
at this time, but the latter part of the month suffered. 
reaction in some instances by reason of the reduction 
in the price of crude petroleum. Mexican Seaboard 
Oil was a new admission to the Stock Exchange list 
during the month and suffered a big drop from thé 
start, declining from 341% to 20 on stories of the ap- 
pearance of salt water; the close for this stock was 


| 2194 July 31. The steel stocks, though they followed 


the course of the general market up and down, mani- 
fested considerable firmness throughout. Attorney- 
General Daugherty on July 21 sent a letter to the 
Senate saying that neither of the contemplated con- 
solidations of the independent steel concerns violated 
any existing law, and that there was not the slight- 
est ground for belief that restraint of trade or mo- 
nopolistic control would result. The ruling, how- 
ever, did not appear to have any effect on the stocks 
of the companies most immedietely concerned. The 
firmness of the steel shares seemed to follow from the 
activities of the steel trade. Incidentally, it is worth 
noting that the U. S. Steel Corporation, after the 
close of business on July 25 submitted an income 
statement for the June quarter which was much bet- 
ter than had been expected, though the dividend on 
the common stock had to be paid in part, neverthe- 
less, Out of accumulated surplus. The equipment 
stocks, like American Locomotive and Baldwin Lo- 
comotive and American Car & Foundry, followed the 
course of the railroad list and all made new high rec- 
ords for the year. American Can and Continental 
Can, Coca-Cola and several other stocks in the indus- 
trial division were distinguished in the same way. 
All the sugar stocks developed strength the latter 
part of the month on the continued rise in the price 
of sugar. The motor stocks showed the usual wide 
fluctuations, but the movements of the different 
stocks were not uniform. Studebaker common at- 
tained a new high figure for the year and the reason 
for this appeared when the company on July 31 in- 
creased the regular dividend on the common stock 
from $7 to $10 a share annually, and in addition de- 
clared an extra dividend of $1 50 a share, and at the 
same time submitted an exceptionally favorable in- 
come statement for the half year ending June 30. 
Pierce Arrow shares, on the other hand, suffered a 
bad break, the common getting down to 8 on July 24 
against 2454 April 25 and 4214 in May of last year. 
In this case, the income return showed a failure to 
earn fixed charges, though the deficit was trifling as 
compared with a quite heavy deficit in the corre- 
sponding period last year. Many special stocks re- 
corded sharp advances by reason of causes peculiar 
to themselves, and Consolidated Gas (N. Y.) ad- 
vanced to a new high figure and the company in- 
creased its dividend rate from 7% per annum to 8%. 
The announcement on July 21 that Allan A. Ryan 
had filed a voluntary petition in bankruptcy had 
no noticeable influence on the market, though the 
failure was a very large one, with aggregate liabili- 
ties of $18,000,000, of which $14,000,000 were secured. 
Business on the Stock Exchange all through the 
month was light, the recorded transaction on no day 
reaching 1,000,000 shares. 

The bond market continued strong and all the dif- 
ferent issues of Liberty Loan bonds advanced to new 
high figures for the year ,the Third Liberty loan 444s 
getting up to 101.98 and the Fourth Liberty loan 
41/43 up to 101.86. This was partly in response to the 
action of the Secretary of the Treasury in calling . 
$1,000,000,000 434% Victory notes for redemption 
next December and inviting subscriptions to $300,- 
000,000 of U. S. Treasury notes at 444%. French 
Government bonds at one time earlier in the month 
broke badly, inasmuch as the unyielding attitude of 
the French Premier towards Germany seemed to 
foreshadow fresh complications between the Allies, 
but later in the month recovered part of their 
loss. 





[ Vou. 115. 


14 MONTHLY REVIEW 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of July— 1922. 1921. 1920. 1919. 


Stock sales: 
Number of shares- 15,118,063 9,288 054 12,541,922 34,502 242 
$1,262,256,143 $731,205,604 $1,103,006,150 $3,017,064,550 


Par value ae 
Bond sales (par value): 

144,188,350 81,792,500 44,835,500 42,561,000 
110,792,400 137 ,670,050 175,295,800 204,826 ,600 


RR. & misc. bonds 
U.8. Govt. bonds. 

47,352,000 24,013,100 19,632,500 18,497,000 
$302,332,750 $243,475,650 239,763,800 








the quotations for loans secured by the ordinary 
mixed collateral; where the security consisted entire- 
ly of industrial collateral, the rate was usually 14 
of 1% higher for the different maturities. Rates for 
commercial paper were also marked down, namely to 


34 @LD. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week ending— July 7. Julyl4. July2. 
Call Loans on Stock Erchange— 
Range for week (mixed collateral) 3-5 
Week’s average (mixed collateral) 3 3-5 
Range for week (all-industrial collateral) --- 3-5 
Week’s average (all-industrial collateral) --- 3 3-5 
Time Loans (Mized Collateral)— 
Sixty days 3%-4% 
Ninety days.__.____. RS ae leat ated ia 4-414 44% 
Four months 4-414 4-414 
Five months 4% 4% 
Six months 4% 4% 
Time Loans (All-Industriai Collateral)— 
44%4-4% 
44-4\% 
44-4% 


State, municipal, 
é&c., bonds..... 


Total bond sales_. 

Jan. 1 to July 31— 
Stock sales: 

Number of shares. 151,212,888 

Par value__..--- $13,411,822,389 
Bond sales (par value): 

RR. & mise. bonds 1,217,585,900 

U. 8. Govt. bonds. 1,092,492,305 

State, municipal, 

c., bonds 367 ,380 000 





$265,588 ,600 
July 28. 

102,955,107 137,739,888 175,836 328 
$7 665,762 ,984$12, 184,520 675316 120,469,080 


321,464,500 
1 364,478,200 


2%-4% 
3 7-10 

234-44 
3 7-10 


4-414 


4-5 


339,124,500 4% 


1,748,361 ,500 
170,137,800 


532,419,600 
1 ,087 ,838,690 


167,955,700 193, 359,000 





Total bond sales. _$2, 677, 458, 205 $1, 788, 213, 990 $2, 257, §24,100 $1,879, 301, 700 


In the money market there was further ease. The 
action of the U. 8S. Secretary of the Treasury in call- 
ing for redemption on Dec. 15 1922 approximately 
$1,000,000,000 434% Victory notes (about half the 
amount outstanding) and offering $300,000,000 or 
thereabouts of U. 8S. Treasury notes at 444% to run 
until Sept. 15 1926, was evidence at once of the pre- 
vailing ease and tended further to accentuate it. The 
range for call loans on the Stock Exchange during 
the month was 244 (M9 »%. The renewal rate was 
434% July 3 and 5; 4144 July 6; 44% July 7 and 10; 4 
July 11; 3%, July 12; 314 July 13: 3 from July 14 to 
July 18 incl. ; °;4 July 19 to July 26 incl., and 31, July 
27 to July 31. These were the rates for loans secured 
by either the ordinary mixed collateral or by exclu- 
sively industrial collateral. Money for fixed dates 
was in large supply and rates were further reduced, 
the quotations at the close being 334@4% per annum 
for loans for 60 and 90 days, 4% for 4 and 5 months, 
and 414 % for 6 months, with very little doing even at 
these figures. In this instance the figures given are 


—_—_— 


2 EE RC Sk Sn Se 4% 
Ninety days 


irs. 4-414 
44-44% 
44-4% 
! 4% 
% 4% 
334-4 
3%-4 
4 4% 


Five months 4 
Six months 4 
Double names—Choice 60 to 90 days... -- 4 
Single names—Prime 4 to 6 months 4 
—Good 4 to 6 months 4 


In the foreign exchange market the features were 
the strength and further advance in sterling bills and 
the renewed collapse in the price of German marks, 
the latter due to the difficulties attending the mak- 
ing of the reparations payments which appeared to 
be clearly beyond the ability of the Germans. French 
exchange also experienced a sharp break at one time 
by reason of the same circumstances. But while 
French exchange recovered, the mark went lower and 
still lower. Sterling exchange seemed to be little in- 
fluenced by the gyrations of continental exchange; 
and the strength of the English financial position, 
with the growing ease of money at London, was re- 
flected in the further reduction of % of 1% in the 
Bank of England minimum rate of discount on July 











RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 





| Greek 
Now quoted in 
Centsper Drachma 


Italian 
Lire 


Bankers’ 
Cab 


Amsterdam 
Guilders 


Bankers’ Bankers’ 
Sight Cables Sight Cables 


18.95€18.98) 18.97419.00|38.434a38 .46|38 50438 .53 


SUNDAY 
18.96418.98)18.98419 .00| 38 .43438 .49| 38.5038 .56 
19.02a19.04 


HOLIDAY 
19.04419 .06/|38 .534a38 64/38 .59a38.71|7.70'4a7.78 % 
19.07419.11)19.09419.13|38.53438 .75| 38 60038 .82| 7.43 4a7.62 4 
19.06219 .08) 19 .08a19.10|38 .63438 .75|38.70a38.82|7.34 a7.55 
18.98a19.14/ 19.00419.16|38.73438.78|38.80438.85|7.44 «7.58 
SUNDAY 
19.12419.17|19.14419.19|38.754a38 .80|38.82a38.87|7.49 a7.62% 
19.12419.14/19.14419.16/38.65438.81/38.72438.88|7.61 a7.76 
19.134a19.15)19.15a19.17|38.73438 .80/38 80438 .87| 7.73 4a7.93 
19.16419.17 
19.15419.16 
4\19.14a19.14 


Swiss 
Francs 


Paris 
Francs 


Bankers’ 
Cables 


8.39%a.42% 
8.33 4a.37% 


8.18%a.26% 
7.98 %a.17\% 
7.85 a8.01 
7.80 a7.94 


7.81%a.95% 
7.97 a8.12 
8.12%a.32 
8.16 a.29 
8.16 %a.20 
8.27 4a.29% 


Antwerp 
Francs 





Commercial Bankers’ Bankers’ 
Sight Cables Checks | C 

7.96 %a7.99% 

7.90 4a7.94% 


7.7114a7.79 % 
7.44407 63% 
7.35 a7.56 
7.45 a7.59 


7.50 a7.63% 
7.62 @7.77 
7.74407 .94 
7.74 a7.87 
7.76 }4a7.80 
7.81/447.83% 


Checks 
7.95 %a7.98% 
7.89 4a7.93% 


Sight 
4.68%a4.70% 
467 a4.69% 


4.58 a4.63 
4.39 %a4.55 
4.36 a4.50% 
4.38 444.47 


4.42 %a4.48 
46 4a4.54 
a4.55% 
a4.54\% 











8.38%a.41\% 
-18.3240a.36% 
8.174%a.25% 
7.974a.16% 
7.84 a8.00 
7.79 a7.93 


_|7.80144.944% 


§.36%%a.39 
8.30%a.34% 


8.15%a.23% 
7.95 4a.14% 
7.82 a7.98 
7.77 a7.91 


7.784 a.92% 
7.94 a8.09 


4.69% 04.71% 
4.68 a4.70% 


4.59 a4.64 
4.40 1404.56 
437 a4.51% 
4.39 404.48 


4.43 1444.49 
4.4714a4.55 
449 a4.56% 
4.51 a4.55% 
4.51%a4.54% 
4.574a4.58 





non & 


19.18219.19|38.74438.78|38.81a38.85|7.73 a7.86 
19.17219.18|38.70438 .74|38.764a38.81|7.75 4447.79 
19.16 38.68 7.80 447 .82% 


2 pena A 








8.25 4.33% 


8.03 42.19% 








19.16 
19.164a19.21 
19.194219.21 


19.18 
19.14419.18 
19.10 


19.01a19.04 
18.964a19.01 
18.95a19.00 
18.974a19.00 
18.984a19.00 
19.02a19.04 


18.98219.00 


19.18 
19.184a19.23 
19.214a19.23 


19.20 
19.134a19.20 
19.12 


19.03419.06 
18.98219.03 
18.974a19.02 
18.994a19.02 
19.00219.02 
19.044a19 .06 


19.00719.02 





38 .69438 .75 
38 .80238 .87 
38.81438 .87 
38.80238.85 
38.834238 .85 
38.87 


38 .85a38 .87 
38.80438 .87 
38.76438.81 
38.734238 .76 
38 .67438 .74 
38.614a38.65 





38 .55438 .61 


38. 76038. 82 
38 .854a38 .92 
38 .86438 .92 
38 .80238.85 
38.88238.90 


38.90a38 .92 
38 .85438 .92 
38.814a38.86 
38.784a38.81 
|38.72438.79 
38 .66438 .70 


SUNDAY 
38 60238 .66 








7.78 a7.88% 


7.90 a8.16 
7.80 447.94 
7.91 48.03 
7.93 a8.00 


7.90 4a7.94% 


7.96 %,a7.97 


7 .84'4a7.98% 


7.83 447.89 


7.85 4a7.87% 


7.80 a7.82 
7.71 a7.77 


7.60 4%a7.76% 





7.79 a7.89% 


7.91 @8.17 
7.81'4a7.95 
7.92 @a8.04 
7.94 @8.01 


7.72 47.78 


7.61%27.77% 





Denmark 
Kroner 


Sweden 
Kroner 


Norway 
Kroner 


Berlin 
Reichsmarks 


RSSASK SBE =F S385: 





4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4.! 
4. 
4. 
4. 


56 a4. 59% 





55 a4. 58% 
50 a4.55% 


51 


4.554 a4.58% 





04.56% 
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Vienna 
Kronen 





Checks 


Bankers’ 


Cables 


Checks 


Bankers’ 


Cables 


Checks 


Bank 


ers’ 
Cables 


Ban 


Checks 


kers’ 


Cables 


Bankers’ 





21.41 
SUN 
at Ao ete 
21. yee 57 
21. we 65 


21.55 
21.454a21.55 
21.45a21.50 
21.46a21.47 
21.47a21.55 

21.43 


21.42a21.45 
21.50221.60 
21.56a21.59 


21.46 
21.554a21.57 
21.47 

SUN 
21.45 
21.49 


21.450a21.47 
21.45a21.48 


21.50 
21.45 





21.40 


21.46 
DAY 
21.45a21.52 

DAY 
21.55a21.62 

21.70 
21.63a21.70 

21.60 


21.51a21.52 
21.52a21.60 
21.48 


SUN|DAY 


21.474a21.50 
21.55021.65 
21.614a21.64 


21.51 
21.60a21.62 
21.52 


21.50a21.52 

21.504a21.53 
21.55 
21.50 


SUN|DAY 





21.45 


25.75 
SUN 
25.80a25.90 
25.80225.99 

25.95 
25.84a25.90 

25.85 


25.85 
25.85a25.90 
25.90025.95 

25.87 


25.87 
25.92026 .20 
26.00 
25.95 
25.95 
25.90 

SUN 
25.91a25.95 
25.92a25.97 


25 .93a25.97 
25.904a25.97 





SUN|D 


25.80 
DAY 
25.85425.95 


HOLI|/DAY 


25.85a26 .04 
26.00 
25.89425.95 
25.90 


25.86 
25.85 
25.90 
25.90a25.95 
25.95a26 .00 
25.92 
AY 


25.92 
25.97026 .25 
26.05 
26.00 
26.00 
25.95 
DAY 
25.962a26 .00 
25.97a26 .02 
25.98426 .02 
25.98a26 .02 

26.02 

26.13 
DAY 





26.05 


16.75a16.83 


SUN 
16 .63416.70 
HOLI 
16.37416.45 
16 .454a16.72 
16.50a16 .62 
16.45 

SUN 


16.42 
16.35416.40 
16.35 
16 .40a16.45 
16.442 16.60 

16.6 


SUN 
16.534a16.55 
16 .54a16 .67 
16.50416.52 
16.56€a16.68 

16.75 
16.80a16.89 


SUN 
16.78a16.80 
16.76a16.80 
16.774a16.83 
16.80a16.85 
16.93a17.07 

17.39 


SUN 
16 .85a16.99 








16 .80a16.88 
DAY 
16.68a16.75 
IIDAY 


16 .42416.50 

16.50a16 .77 

16 .55a16 .67 
16.50 


16.47 
16 .404a16.45 

16.40 
16.45a16.50 
16 .49216 .65 

16.65 
DAY 
16.584a16.60 
16.59a16.82 
16 .55a16 .57 
16.61416.73 
16.70a16.80 
16.85a16 .94 


,;/ DAY 


16.83a16.85 
16.814€16.85 
16 .824a16.88 
16 .85a16 .90 
16.96a17.12 
17.44 


Y DAY 


16 .90a17 .04 





24 4.24% 
SUN 

224% 4.23% 
HOLI 
.224%a.23\% 
21 

-18\4a.21 
17 a. 78 


18a. oir 


a.22% 


.21%a. 23% 

.20%a.21% 

.22144.22% 
SUN 


.21% 


.20%a.21% 
.18%a.20 
.19%a.20% 
.19%a.20% 
.18%a.19% 
SUN 


.19%a.20 
.19%a.19% 
.18%a.18% 
.18%4a.18% 
1644.18 
15 @.16% 


.14%a.16 


.24444a.25% 
AY 

.22%a.24% 
DAY 


.2234a.23% 
.214%a.22% 
.18%a.21% 
18 2.19% 
AY 


.18%a.19% 

.204%a.21% 

.224a.25 

.21%a.24% 

.21%a.22\% 

.22%4a.23% 
DAY 


22 a.22\% 

.21%a.22 

.18%a.20% 

.19%a.20% 

.20%a.21 

.19\4a.20 
DAY 


20 a.20% 
.19%a.20% 
.19%a.19% 
.18%a.19% 
.174%a.18% 
.154%a.16% 
SUN|DAY 

.14%a.16% 

















g 
15.53a15. 55 
15.59a15.63 

15.65 
15.54€15.55 
15.58 

SUN 

15.55a15.57 


15.52€15.53 
15.54€15.56 


15.54 
15.51€15.53 
15.46 

SUN 
15.00 
15.47 
15.52a15.53 


15.49415.51 
15.514€15.53 
15.54 


SUN 
15.554a15.57 
15.524a15.53 
15.47a15.50 
15.48a15.53 
15.46a15.49 





15.484a15.50 
UN 





SU? 
15.424 15.42! 


Y 
15.58415.60 


HOLI|DAY 


15.64a15.68 
15.70 
15.59415.60 
15.63 
DAY 
15.60415.62 


15.57a15.58 
15.594€15.61 


Y 
15.494€15.53 
15.60 
15.57€15.58 
15.54€15.56 
15.56€15.59 
15.59 

DAY 

15.60a15.62 
15.574a15.58 
15.524€15.55 
15.53a15.58 
15.54€a15.56 
15.534a15.55 


DAY 
15.47 a15.47%¢ 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. "The black-faced letters in the column headed ‘‘Interest Period” indicate in each case the month when 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


EF For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR JULY AND RANGE FOR THE YEAR TO DATE. 


| 
33 Salea in } Price about PRICES IN JULY. | RANGE SINCE JAN.1. 


BONDS $5 July. || Jan. 


N Y STOCK EXCHANGE|<S% |Par Value) 1922. || . | July 81. Lowest. Highest. Lowest. + Highest. — 


U S Government Securities $ ‘| Bid. || id. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
First Liberty Loan— | | 
First 34s 11550000) 95 Sale ||100.08 Sale |101.06Sale |100.06July 101.16July 25) 94.84Jan. 101.16July 25 
68,000 96.92 97.20 100.06100.26,;100.04Sale {100 July 101.68July 25) 96.04Feb. 101.68July 25 
First 44s 93 4,827,000 97.06Sale ||100.24 Sale |101.40Sale |100.16July 101.78July 27); 96.02Feb. 101.78July 27 
First Second 44%4s__.1932-47\d 41,000 97. 00 100. 00, 102 102.50)100.88July 102 July 14|| 96.82Jan. 102 July 14 
Second ed Loan— | 
Second 4 1927-"42;M N| 122, 000) 94.40Sale \ 99.94 100.08) 100.50Sale 99.96July 100.89July 21|) 95.80Jan. 100.80July 21 
Second 43% 1927-'42|M N/ 23666000) 96.58Sale 100. 04 Sale |100.56Sale |100.02July 101.50July 15) 95.72Feb. 101.50July 15 
Third Libert} Loan— 
Third 443 23029 000|| 97.58Sale 100. 08 Sale |100.52Sale (100.06July 101.98July 21)|| 96.74Jan. 101.98July 21 
Fourth Liberty Loan— 32755 000) 
Fourth 44s 1933-"38|A O 97.20Sale ||100.18 Sale |101.24Sale |100.22July 101.86July 27|| 95.86Jan. 101.86July 27 
Victory Liberty Loan— | 
Victory 4%s 1922’23|\8 D/9,217,000,100.04Sale ||100.46 Sale |100.88Sale |100.42July 100.90 July 28 ; , 100.98Mar. 20 
2s cons reg April 1930 J 102% 103% ; 103% Feb. 28 
2s — cou April -— J : pe — B 
4s register | n. 
x 105% Feb. 























Panama Canal 3s 
Registered 
State and City Securities 
New York City—4 4s 196 
4%s Corporate stock._.1964 
4\%s Corporate stock. __1966 
4\%s Corporate stock...1971 
4\%s Corporate stock... 1967 
4\%s Corporate stock...1965 
s Corporate stock. ..1963 
Corporate stock. ...1959 
Corporate stock... -- ts 
6 
7 
7 


Saan 





100% Sale y 103 % July , 103% July 
103% Sale 103% July . 103% Feb. 
103 103 wy 103% July 99 

107 107% Sale j1 10744 July 
106% 107%|107% 107%)107\% July 107% July 
10634 107 4%4|107% 107%)|107% July 107% July 
106% 107% ett! Sale (1064 July ore July 
9914 100 0054 July 
99% Sale 








Corporate stock....195 
/ Corporate stock....195 
rive 4 195 
rporate stock..195 
3 / Corporate stock... 1954 
New ork State—4s 1961 
Highway Impt 4%s___.1963 
Foreign Gov’t “arene 
Argentine (Govt) 7s 1921 
Argentina—Internal 5s of 1909 
ium—25-yr extsf 74sg¢'45 
5-year 6% notes 192 
20-year sinking fund 8s__1941 
Bergen (Norway) sf 8s_._.19 
Berne (City of) sf 8s 1 
Bolivia (Re = lic of) 
Bordeaux (City of) 15-yr 6s 1934 
Brazil, U S of, external 8s__1941 
Canada, a, Oot of, 5s... oor 


99% 

106% Sale |106% Sale 
106% 107%4|106% 107 
90% Sale 


© 
E+ FF ESSE FT F hee Ft 
nnmZZ2222200¢e00Rm 


een ao 99% July 100% July 
%| 86 Sale | 83 July 86 July 
107% Sale |106%{ Sale {104 July 107% Tuly 
101% Sale |100% Sale |100 July 102% July 
105% Sale |107 Sale Wy y 107% July 
109 Sale 3 111 July 
111% Sale |109 July 112 July 
101 Sale 102 July 
83% Sale 84% July 
100% Sale 104 July 
9914 Sale 101% July 
99% Sale 99% July 
101% Sale 101% July 
103. Sale 104% July . y 
102% Sale 44 July 102 %4 July Apr. 12 
348,000 103% Sale [102% Sale |101% July 13)10434 July 00 J 28/1064 Apr. 24 


131,000 533%4 Sale | 53% Sale | 53% July 55 July 

108 109 /|108% July 110 July 
91% Sale | 91 July 92% July 
9 96 July 97% July 


81% 82 y 8154 July 
96% Sale | 93% July 96% July 
108 1 107 44 July fe July 
108 108 July July 
109 109 July 110 July 
99 98 July 99% July 
91 92% July 95 July 
95 94% July 96% July 
943 94% July 96 July 

103% Sale |101% 991¢ July 10|103% July 
3,643,000|| 9434 Sale |/100% Sale 995% Sale 97 July 101 July 


1,329,000 103% Sale |104%% Sale 107% 4 July 105% July 








at ee 


~t bts OI © or 
SSCeqnssyn SCZE“ASHPDUDTIE PS SPT IPPOLSSS “ST 


do 
10-year 5 
Chile) Repub ic exter s f 8s_1941 
External 5-year sf 8s__._.192 
25-year sf 8s gold 
Chinese Govt, Imperial— 
ukuang R: sterling 5s_1951 
a (City) sf 8s_._1945 
i oe pay 25-yr sf 5%s_1944 
of, 5s ext debt__ 1904 
“— ext debt Ser A of 1914_1949 
4\%s external loan 94 
Czechoslovak (Re 8s... 
Danish Cons Municsf 8s A tar 
Series B s f 8s._....._.-- 194 
Denmark s f 8s 
20-year external 6s 94: 
Dominican Republic s f 5s_1958 
Dutch East Ind 25-yr ext 681947 
40-year 6s 1962 
French ¥ Repub 25-yr ext 88.1945 
20-yr external loan 7}4s_1941 
Gt Brit & Ireland, Un King of— 
20-year gold bond 5 4s_.1937 
10-year conv 5 1929 
3-year conv 54s_..Nov 1922 
Italy, Kingdom, Ser A 6s 1925 
Japanese Govt, ‘Imp—£4 “a8 25 
series 4 46s 192 
Lyons loan 4 193 
reel ty of) 155 ear 6s. 1934 
ane SS ah es rh 6s. = 
external gold 
my oy “4 1899 sinking fund 5s-- 
4s gold debt of 190 a 
Netherlands s f 6s 
Norwa 194 40 
Porto Alegre (City of) 8s_.1961 
a State ext sf 7s_ at 
6 


r 6s 
RicGoan (State) 25-yr8sintctfs’ 
Rio de Janeiro 25-yr sf 8s__1946 


838 194 
San Paulo (City) sf 8s____1952 
San Paulo (State) ext sf 8s_ 1936 
Seine Dep (France) 20-yr 781942 

her 
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1,294,000 107% Sale |110% Sale |10734 Jul July 
1,697 ,000 107% Sale |109%. Sale |107 uly 

72,000 04 96 96% 06 (3 Sale | 96% July 

452,000|| 87 Bale 92 Sale Sale + July 

886,000 m7 Sale 9238 Sale th July 

73% Bal 77% Sale | 78 Sale 

8314 84 | 83% Sale 

318, :000 834% 84 83% Sale 


548,000 ‘9% Sale | 54 Sale 











49% Sale : 5% Sale 

96% Sale Sale 

110% Sale 130 
% 101% 





y 

July 

311101% July 

y 31 10138 July July 
12}101 

24,102 July 

22)101% July 

10; 93 «July 

11104 July 

10}119 July 

e 3} 71% July 

104% Sale 1 13}105% July 

71112 July 


Sweden 20-year 6s 

Swiss Confederation sf 8s__194 
Tokyo City loan of 1912 5s__-- 
Uruguay; p, external 8s_ 1946 
Zurich (City of) sf 8s 1945 
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lll 86112 |112 112% 11034 July 
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zm 1) 
BONDS + aoe & Pries b ahout | PRICES IN JULY. RANGE SINCE JAN. 1. 
~ ul — * 
N Y STOCK EXCHANGE <% Par Value} 1922. July 1. *% July : 31. | Lowest. | Highest. Lowest. Highest. 
Railroad Bonds 3 | Bid. Ask.|\Bid. Ask. ‘Bid. Ask.| Sale Prices.| Sale Prices. Sale Prices. Sale Prices. 
Alabama Mid. See At Coast L ] 
Ibany & Susq. See Del & H 1 
Allegh & West. See Buff R & P || 
in Arbe uae 4 Faly 1995/Q J; 11,000)| 58 58% | 67 69 l Jul 
nn Arbor ist g 4s uly 67 July 3 70% July 20)| 58% Jan. 4) 80 Apr. 13 
“Rasied ty F—Gen g 4s- a g 4 1,279,000|| 86 e || 91% Sale | 925% giv 905 July 18 95% July 13 85 . Jan. 4| 95% July 13 
istered -........-.-1999)M& i) ------|\ennnn wnnwnn||----- ~---- en a nelitineseathaench enueed aeons eb 7 884 May 29 
Adjustment g 4s___July 1995|Nov 63,000!| 79 Sale 83 Sale | 823% 84 83 July 1 84% July 12 th, Jan. 8414 July 12 
Registered ______ July 1995,|Nov 2,000/| 76 86 || 7934 82 | 79% 86 | 814% July 17 87% July 17 8132 July 17 8744 July 17 
EGS th eee 1995,M N| 136,000) 7844 79 834% 83% 831% Sale | 83% July 10 84% July 18]| 78% Jan 3 84% July 18 
50-year conv gold 4s_ ey D 36,000|| 77 79 =|; 80 81% 83 Sale | 81% July 25 84 July 14|| 76 Jan 84 July 14 
Conv 4s issue of 1910_- - 1960) 4 D 95,000), 92 Sale |\100 — 10034 105 994% July 6102% July 27|| 91% Jan. 5102%4 July 27 
East Okla Div 1st g 4s_.1928) 04 8 3,000}| 895 91%4)| 93% 94% 9434 95 | 94% July 5 94% July 5)} 91% Jan 9414 July 5 
Rocky Mt div ist 4s A- -1965)5 J 10,000); 77% --.--- aee 85 8234 83% 8232 July 14 8344 July 27|| 78 Jan. 7| 85 June 30 
Short Line ist 4s gold_.1958'J_ J 11,000|| 79 82 854 87 88 Sale | 87% July 20 88 July 31); 79% Jan. 5) 88 July 31 
Cal-Ariz ist & ref 414%4s_1963;\M 8 19,000|| 8634 _..-- 91% 92 Gags 923% July 13, 93 July 14 861% Jan. 7,93 July 14 
Atl Geant Line by See L 32|M S| 136,000|| 86 Sale || 90. Sal ) J 
oast Ist g 4s_July 1952) ’ © aie 91% 91%! 88% Jul 7 93 Jul 8|| 85 an. 4°93 #£=Jul 8 
10-year secured 7s_____- 1930|\M N| 48,000//1045% 104%{/|106%% 107% 497 ¢ 08” 106% July 26 108 Suly 11 = Mar. 3,108 Suly 11 
General unified 444s__..1964/3 D/ 18,000 5352 Sale || 86% 8 89 90 | 87% July 14 89 July 21 Jan. \, 89 July 21 
Ala Mid ist guar g 5s__.1928;M NM ---.-- 96% -.---- . RE Ra atin. PS yd elma «gape a 988 Mar. 3100 May 3 
Brunsw & W Ist gug 4s_1938/5 Jj ------ SOM aneee|| 89 ..... Bare Ft ap ce es a RS TS 86 Jan. 16) 88% Apr. 11 
Charles & Sav ist g 7s.1936)3 J) ------ 109% .--.-- 16% -..-- 118% __... 107% July : 107% July 8 754% Jan. 4/107% July 8 
L & N collat gold 4s_Oct 1952,M N| 154,000)| 76% Sale 82 Sale | $4 Sale | 82 July 8434 July 14|| 77% Feb. 2) 84% July 14 
Sav Fla & W Ist g 6s_.1934/A O| ------ 103% -.--- 109% ..... ee on Bo, bare ae ___.||1088 May 1\10834 May ,1 
Atlan & Danv. See South’n Ry 
Bat & 0— Pr lien ¢ 3544°1025|5 4} 299,000] 8036 Sale || 933% 9356 J Sune 8 
a —Pr lien g sl ’ © 8 Sal 91 Jul 9414 July 18)| 88 an. 4 ‘June 
Puma: July 1948/A Q| 660,000)| 7734 Sale || 8154 Sale ° 9416 Gale | ot uy il 8555 July 26l| 7654 Jan. 5 85 {July 26 
Registered sik dnenal i ote abated o J 6,000)| 73 75 77 79% 91 g3 | 80 July 17, 81 July 25|| 80 July 17 June 27 
Convert 44s_._..._._- 1933)M 8/1,609,000|| 7524 Sale || 82% Sale | gg Sale | 814% July 3 86 July 31|| 74 Jan. 7 36 ara 31 
ete en OF A-ARSRY S| Er 900] Gass te [6054 Sus |,Sn36 Sle | $969 Ju 288 Sy 20 gig fee ULB guy 28 
year temp 6s_.______- ’ ale 3% § 19101 July 12 an. 4 a y 
Ce ase IF Bowen forall malate berhir dine eect fe Lome needle methane 
s Jct Ist g 34s ¢ Sale | -___.-| 91% July 17) 93 July 21\| 8 an. 9| 94 r. 
PLE&W Va Sys ref g 4s.1941|M W| 247,000] 7344 Sale || 78 78%) 24% a-3--| 93% uly 2! 83 uy ool 72% Jan. 9| 83 July <20 
S W Div ist gold 3%s__1925|5_ J| 266,000) 86% Sale || 91 Sale | 92% Sale | 90% July 1| 93 July 28|| 86. Jan. 7) 93. May 18 
C O Reorg ist cong 444s 1930|M S| ___--- SO <---- NG nase eee Sees. Serre. et 90% Mar. 3 90% Mar. 3 
Clev Lor & W con Ist g 5s’33)|A O| --.-.--- 96% -.--- een Se Ge i a Ee anenh 92 Jan. 25 May 2 
Ohio River RR Ist g 5s_1936)J D| ------ 90 94 97% 99 i ee ee Se be 96 May 11 98 Mar. 18 
Tol Cin ist’ ref 45 Ser A 1959/9 4] 183;000|| 63° Balo™|| oor os | 90% 08 | 98, July 7 08, July 7) oo den, ol 70 Ap. 8 
ol Cin Is ref 4s Ser 5 e 1 3% ly 21 an 6 pr. 
Beech Creek. SeNYC&HR 4 7 eR ae ee ee 
Bellevy & Carond. See Ill Cent| 
Bruns & West. See At) Coast L’ 

Bull R&B gen g 5s------1937 Mt S| vi-a00l| 80° Bais |"134 Sale 1021, ~aaizl-aiaz yaiy “al “ad3z yaig “35 8755 Mar. i6| 9414 July 27 
onso ee , ale ale % 93%! 91% Jul 3\ 94% July 27 ar. 1 g July 
Allegh & West Ist g gu 4s’98,A QO} ------ TEE scace 414 subae BAN 9374 A adeeh 5 A se hater sie: Mar. 26) 824% Mar. 26 
Roch & Pitts consist 6.192213 B| ~9,000||100" 101 "||100%¢ 10037 4931 -----lao0ig-yaiy -~8\1003¢ Jaiy ~B8l| 553% May 19|1003¢ Apr. 38 
oc itts cons Ist 6s ’ 5.100% J 28 ay 1 4 Apr. 
Pua hen oin's Bec CRI & Paci ©} 100,000) 93 Sale || 98 sal (a sara | ald 93 J ‘ 10/100 July 24 
an Sou con gu A 5s___- e ale | 997 98 July 11100 July 24 an. y 

anadian No deb s f 7s- 1940)J D; 156,000)|109% Sale ||112% Sale Fitts. eA 112 July 5:113% July 15 108% Jan. 4/115 Apr. 24 
canst eee St OF5s 6.1040) 3}, 249.000)/107% Bale |/110%4 Sale 11054 110%4|110, July 3112” July 10/107%4 gam. BIL ADT. 38 
a ian rac CD SLOCK . -~-|-<--j 4» ’ =) aie 5 Jul 15 ar. pr. 
Garb & Shawn. See Ill Central wee ney a 
Garo Cit gS Ohie tbe 1938 J D;| 181,000); 83% Sal 88% 89% 83 J 9| 94 Mayjl 
aro Clinc io Ist 5s_ , e l 2 Julv 15 an. ay 
Carthage & Ad. SeeNYC&H . oS ee eae a 
CedRlaF&N. SeeBCRAN 
Central Branch. See Mo Pacific 
Cantal & — ‘ete N : 1948 FA 3,000 |} 92% 85 J 6)102% M 5 
ent of Ga—Ist g 5s_.Nov 1000)) 92% -----||100 -___- 101% 102 |102 July 27/102 July 271 an ay 
Consol gold 5s______--- 1945|M N 11,000); 89 90 96% 98 6% July 3) 98% July 21 Mar. 1| 9944 May 4 
1qriseistered -—- ===, 145MM) a0 sag Baie “301% “853% saaig bale" a8ig sale" aisaig ake Tal Coe he ee a 
yr temp secur -~--- ’ | ) 9% Jul 610034 July 14 an y 
Chat Div pur money g 48 1951/3 Dj ------ 70% secden 834 Barc. ne an Decne vie A nee | ~— 79% Mar. 18} 81% May 2 
Mac & Nor Div ist § Se. SOG G1 ewccee a osede ae eee 93 Feb. 23) 964% Mar. 23 
Nagi i eee | beeen Alene 1s eee; uuu presen eeeeenrere Bog May 20 SE sue of 
obile Div ist g 5s_._._.1946)9 Jj) ------|| 87 .-.---|| 95% -_.-- ee 935 July 24) 93% July 24 y y 
Cen RR & B of Ga—Col g 5s°37|\M N 19,000; 90 Sale 921% 93% 9332 Sale + te Sake 10 9378 July 18|| 88% Jan. 12 ose Apr. 4 
Central of N J—Gen g 5s_.1987|\J Jd 30,000 |104 Sale ||108% 109 109% 110 108% July 3)109% July 26||103% Jan. 4/110% Apr. 29 
+ y Rally t- July apy oy — snaeen 102% ...-- oe ee nc eeudienuaen aaa 105 Apr. 24/107 Apr. 26 
Am Dock & trip Co ext ox°30ly 3} <7) |104§§ <2-2- 89% 2a} azaz 83” oma oe ee ae ‘1 duly 12] 91 July’ 12 
rgeng 4s___- 000) 52% -----|| 87% -_--- 3 1 July 12} 91 July 12 uly 
Ches & 0. Fur 1a : ie 1930/4 J; 18,000)) 90 91%4|| 95 95% >see ; = : 90% J 10} 98 Mar. 1 
es & O—Fund & imp 5s 95% 97%] 95 July 10) 9734 July 26 an. r. 
Ist cons gold 5s______--~ 1939,\M N 15,000} 95% 97 101% ._.-_- 5 101% July 12/103 July 27|| 97% Jan. 4/103 July 27 
Registered _......... 19391M N| _-._--||----- oe 108M ---- [1 ay y “100°” May 26|100 May 26 
Geet one 4l4s_.__-- tthe : 288,000|| 84 Sale 86% Sale | 99 ~~ Sale | 87% July 3| 89 July 11|| 82% Feb. 2) 89 July 11 
EE nein TE citi omaieh piemelh in wea ee Ne a le 
Convertible 434s_____-_- 1930|F A’ 819,000 83% Sale || 8734 Sale |" 8837 Sale | 87% July 5 90 July 15|| 8244 Jan. 6) 90 Apr. 27 
Conv secured 5s__....-- 1946)|A O 1,254,000 Sale 93°" Sale 05% aes : 53° jd 1; 96 jhe 19 54 Jan. 5) 96 July 19 
Bid Sandy ist 4s_____-- 1944\J D 14,000 72 78 Ae tee | 2% July 11| 84 July 21|| 81%June 3) 84 July 21 
Coal Riv Ry Ist gu 4s__-1945|§ D) ------ a sesne 81% 88 52% NE nr ee ee 77 Mar. 4) 82 Apr. 17 
Craig Valley Ist g 5s_._._.1940/J J) ------ BEE sabde 89% ____. pata ‘yonder sip iE METS Ee a a RBM 887% May 31) 88% May 31 
R&A Div lot cong 4a.21989|3 3| ~4,000|| 7136 70596l| Bo58 adic] £872 80% -s55-- i --aa\-aa5c-yaie “aa 32 Mar. “| 935% June 12 
iv Ist con g 4s_- , 83% 8 3% July 26, 83% July 26 ar © 
2d con gold 4s... __- 1989|) J| --.-.- oe cee S0i¢ 8134] $272 84.1 Ses ouy (83% July 26/) 7556 Mar. 23| 79. Mar. 30 
Warm Spr Val ist g 58.1941)/M 8| ------ 82% ...-. 89% ..._- OBE... lecocce coccecleccccs coccccifeccecs eocccelsecees secses 
Chie & Alt RR Het & 38.19491A ©| 168,000|| 5236 Baio || $052 “60--| 8228 sci--l-zaiz-yaig- "al 617 Jay “all” 533g Jan. "3 615g Apr. 92 
Cc ’ © || 59 3 - July 3).61 July 29 an. . 
cofeentls Yan 62 icc taead 4) 815903] AAR Sa | gS Sane | NG gals | are tay gh da al ar see al hae fay 
hic Bur —_— iv 3 , 82 19} 84 4 an. 
ruledis Division 03.27 - 194915 ; 25,000|| 87 Sale ||"92~ Sale ae aia babe fle bem a a 10 22 4 Saly 27 
nos vision 8..---- © || 92 Sale | 913% 9214, 90% July 12) 9254 July 27 an. u 
Nebraska Extension 4s_.1927|M N| 16,000)| 93 94 96 96 20 5 21|| 93 Jan. 6% J 21 
General 4s.) 5% NO ,28laa 8! 161,000]| 8636 Bale F ‘ ee ee oe oe 86% Jan. 5| 93 July 6 
eneral 48....__._...-. ’ 91 ale | 91 Sale | 90% July 24 93 July 6 an. u 
ist & ref Ser A 5s (wi)_-1971/F A| 773,000)|___.. ....- 100% Sale July 111013 22|| 96% Mar. 15|10734 Mar. 14 
Chic E Il-istconsgoid 6s 19341 O) =| /181 2 el ld la: lle waa A 1 le ae Mey 6 
| re , y 79 7 Jul 3|\ 83 =Julv il an. a 
Chic & Ind Coal Ry 1st 58.1936|J. J|  --.---||----- ----- a oa are SS eS ¥ 19) 6214 Apr. 29| 63 Apr. 
Chic Gt West—1st 50-yr 4s 1959|M §$| 228,000) 6144 Sale 60% Sale | 5914 Sale | 59% July 26) 61 July 13|| 59 Jan. 11) 64%4 Apr. 18 
Chic Ind & Lou—Ref g 68_1947|J J ,000||102  .---- 104% 106 110514 1063(/105 tay 19}106 July 11/\101. Jan. 16)107 ar. 30 
Refunding gold 5s___--- 1947|\J J| 35,000)| 89 Sale 9554 96141 971% 98%| 96% July 15) 984 July 24|| 8734 Jan. 9) 98%4 July 24 
ist & general be ---1960\M@N| 81000] 79 “Bi "|| So3¢ “8i7z| 8258 ~aa-- a Tay 18) beac Hy iSll zo Jams ail 8336 Apr. 20 
s eneral 5s.....--- , 8 1 2 5 80% July 10) 82% July 12 an ° 
Ind & Louisy ist gu 45.719568 3)... — 70% 76°°| S3°% 85 | 8024 July 10) 8214 July 12) Te San, -6| 7554 Jan. 5 
Ce tad fea HSEO B) 2a) BByg ===] B80 aise] YS 899 gaiacvany aa] soig aly a B76 10 Bc ARG ob 
ic ast—l1s s.1969|\J D; --.----|| 80% ----- 89 91} yo lb 25 July 25|| 8 a 
“— yy Sf pete # 1989\J J} 105,000|| 72% Sal ? ; ge glean simp dle: KJ F 5 17 
en g 48 per A.__. May , © | 74% 75%| 76 Sale | 75 July 6 76% July 18 4 an. 
Gen g 34s Ser B_.May 1989\J J} 24,000)| 64 66 67 69%! 68 69%} 68 July 13 68% July 13 Mar. 8 si ty 3 
Gen 4s Ser C_.May 1989|\J J} 117,000)| 7934 Sale || 8434 8544) 85% Sale | 84% July 6] 85% July 18 3 Jan. 5 Apr. 18 
Gen & ref ser A 444s Jan 2014/A OQ} 582,000)| 57% Sale || 62 Sale | 661% Sale | 62 July 1] 65% July 27|| 5444 Jan. 31 68 May 17 
Gen ref conv ser B 5s Jan 2014.F A| 333,000)! 63 63%%|| 74 Sale | 745% Sale | 73% July 3] 7544 July 20)| 62 Feb. 1) 76 ay 5 
Convertible 4)48_------ 1932|§ D/ 927,000|)| 62% Sale || 68% Sale | 6934 Sale | 68 July 3] 70% July 19|| 60 Jan. 27| 73. Apr. 24 
Permanent 4s_._------- 925|J D| 752,000|| 7144 Sale || 80° Sale | 821% Sale | 79 July 3] 8244 July 21|| 69% Jan. 30) 8234 Saly 21 
25-year debenture 4s....1934\J J} 94,000) 5644 Sale || 61 62 | 631% 64%| 60% July 5] 64 July 21|| 54 Jan. 27) 67 Apr. 18 
Ch & Mo Riv Div 58_..1926'J Jj} _____. 88% 92 Gee ee ee a 92 Jan. 28 7732 ay 10 
heb td 1st gen 4s 1940/3 : 113,000 = 72% 73%! 74 Sale | 73 July 5| 75 July 7); 634% Jan. 27 77% Apr. 27 
argo G8..1926i9 Ji cncenel] OF = cccee a” * aidieie |? GT Sens a pe eee ees 
Mil v" Nor list ext Frgs_1934/9 Aiea Reeve erses en ed . 4g ee 84% Mar. 24) 8444 Mar. 24 
Ch ENW Exte Bconacccteae® : 3'000 Sty: 92% ease “aRiz| Sous Bais “| 38" | July 7/96 July 7 2 ae: ; 96 May 26 
xtens A ; 93 95 l 96 ul 7,96 Jul 7|| 9 an. 
tered... 1886-1926 F A) 1 92 93% Bette 90K — i a a Y "|| 935% Mar. 28| 9334 Mar. 28 
General “gold,.3 348 coerce 1987 MN 23,000|| 72 Sale || 76 7644) 76% Sale | 76 July 17| 77 July 16|| 72 Jan. 4) 81 Jan. 30 






































18 BONDS—STOCK EXCHANGE RECORD [Vor. 115. 



























































Mil Spar & N W Ist gu 4s ’°47|M 

St L Peo & N W Ist gu 5s ’48/J 

Chic RT & Pacific gen g 48_ 1988) J 
te 


25,000!) 80 ; 884 8874 8814 8934 884 Julv 26] 90 Jniv s| "851g Mar 23 99 M 

€ ; ,- . e 4 } ‘ i} e 13 
24.000!) 95 97 Sgn 103 103% 104 101 . July 12:103 July 12, 95 , Jan. 5§103 July 12 
167,000|| 7934 79% 8244 84% Sale | 824% Suly 3; 85 Susy 17}, -d 





TOG ..-22---0- 1988/J 5,000))..... 78 30% 82 | 82 82% 82 July 28] 82 Ih | 
; | ily 28|| 78 Jan. 7 82 July 28 
Refund .7 48.....-.- tite 1,444,000) 76% Sale 81 81% 82K Sale | 80% Suis 11] 83 July 2s 75% Jan. 6 84 May 2 
RI Ark & | 4348 rec. _ - - 1934/0 123.000 77% %7%)| 80% Sale | 81% Sale | 80 July 3/82 July 20) 76% Jan. 25 825% Apr. 28 
Burl CR & No—gold 58-1934 ,000}} 935% ...-- 98% 99 | 99° Sale | 9834 July 28] 993, July 17|| 9654 Mar. 27 993¢ July 17 








eaenea [Jewwne wowwr||_ ig owe 

4,000)| 83% ----. 9314 “96% 97% 9514 July 21) 98 July 22|/ 89 Feb. 15 9314 June 8 
anid July 22)| 89 Feb. 15 93% June 8 

37,000! 72. 74%|| 891% “90 91 Sale 90 July 5] 91% July 24/| 72 Jan. 4 91% July 24 


Keok & Des M Ist 5s___1923 
122,000 76% 77 || 8034 81 | 81 815% 8014 July 3] 8244 July 21/1 76 Jan. 27 85° Ape. 17 


St P & K CShL Ist 4%s 1941 


33 ; 
BONDS iF: Se Price about PRICES IN JULY. RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) |Par Value 1922. July 1. + July 31. 1 Lowest. Highest. Lowest. | Highest. 
Chic & North Western (Concl. . $ Bid. Ask.|| Bia Ask Bid Ask: Sale Pr¢ — 
| ‘bt. , ; ices. Sale Prices. Sale Prices. Sale Pri 
EEE BB, «<2 n ono enn . s7im fe Lf ‘000! & 344 Sale || 864% 8634 87% 881% 86% July 5) 89 July 25|| 82% Feb. A 89 July 25 
rare gy eee tat he Ur +4p-+44] 81 84 || 84% 86% 87. 86144 July 5) 87 July 20) 63 Jan. 28 87 July 20 
General 5s ware " Z 24,000) 99% Sale |104% 104% 105% 10644105 July 6/1051% July 20)| 99% Jan. 3105% July 20 
Sinking fund 6s_-.1879-1929 1,000 1024 105%) 101% 106% 101% 10514 103 July 161103 July 16 101% Mar. 27103. Feb. 17 
Registered - - -- -- 1879-1929|A © i. a. ee! 101” Mar. 11 101% Mar. oa 
Sinking fund 5s-..1879-1929/A QO} 12,000) 94% .._.. | 99% --__- 98 34 983{ July 26|°9914 July i0|| 941% Apr. 11 991% July 10 
eee ach ie eee 6'000| 91% 222. 98° 100°” 9654 100 | 9546 July 12| 9344 July 121 O51¢Taly 12 9932 July 12 
— oe gules 1°. Maihaees | Reedllrteen ns 101% -___- 100 July 10/100% July 20)| 3 wi inn 14010014 May 4 
fees SAR Water? saass wnnes wowne ------ ---2--|------ ----.-|| 98344 May 25 98% May 25 
10-year secured 78. -- ....- 1980|J D}| 63,000) 10834 107° "||106 10734 1073Z Sale 106° July "71108" July "23/108? J 109 
15-year secured 6148____1936|M 8] 47,000)|107. 1074%4||11 2 4, < y yy, 22/02 van. 9 109% May 18 
Des Pl’nes Val 1st gu 4148 °47/M 8 3436 3 oll tar ay 1 tO ee 4 110% Juse 5 
SP Hast Gr Tk lat 4440 47d 3] 1.000) 1 ----- 90% “903% 15g 92° “9034 suiy 3] 9017 suly "58934 May” “3 “93” Tone “3 
, 3. 193: =p arn aE te 7 

Man GB&NW Ist gu 3}4s'4i)b J} -2-- |) 754% 2222 roy, 110% 110% -...-|------ ------|------ ------ 107% Mar. 11 107% Mar. 11 
eee | oy my ag peti x ~-----|| 9832 ----- 75% --.-- | 78% ..22- Siocnae eareaainceesn an>seciiaachaett «nie 
I es xXtsf5s_1929\F Ai ____- | OSM eocce 99% ee ee Pee Sense 2332 et eww Oe Hee ee eee 
Ashland Div ist g 68_1925|M 8) ______| 100% ____. 100% ae B+; ----- |------ wa -n-n|------ ------/| on Mar. 30 9914 June 13 
Michigan Div Ist g 68_1924/J : innlen '|100% -----||101% 102. 191.2 7777 ceeeedpekiage:| women [ro reee -2---- ------ ------ 

J 

J 

J 

O 

8 

O 

D 

N 

Oo 
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J 
Choc Okl & G Consol 5s_ 1952 rN 
Fr 









































Chie St L& N O. See ill Cent 
Chic St L & Pitts. See Penn Co | | 
Cape Ss TM dnced to 8445. 193013 2 — ests 105 106% 10 107 44 10734 108 |107%4 July 7/108 July 24|/10435 Feb. 17108 | July 24 
* Debenture 5s-.-------- 1930|M 8/ 46,000 92° Sale || 94 9433 SS ose 8477 Sake 78 aa - sake “ai 67 ~Apr. 5 90% Jan. 26 
North Wisconsin ist 63-1930|) J) __|___ 101% ..__- 108% 96 uly 5/96 July 18)) 91% Jan. 10, 96 Apr. 8 
Superior © I, lat Ss_June seas 7 sesesell OE. opens Poe ot eee ney 98" Wore esioe<ces aevesangnere Beeman eeeens aeneee 
Geet BF cate it ce-- 1800 4 27.000 133% ale! | 80% 82 29% 79% 78% July 18) 80% July 5|| 73% ee | 86 Apr. 28 
Consol 50-year 48... -- 195217 4! 250,000 68% Sale | 73 “7334, 75 Baie "| 73° July i] 73” July “i3|| 68% Jen. 14 771 Mar. 7 
Choc Ok iG Ae GR I & P .| BOS 000) ere Cate }102 Sale (102% Sale /102 July 1/102% July 22/| 99% Jan. 5 102% Apr. 24 
r | | | 
Cin Ben ert W letaue 4s251M a oe eee 87% 90 | 90% 90% 90 July 19] 90 July 19] 85 Feb. 6 90 July 19 
Cin thd BEL C-SeeCCCRStL| 7] 72000) 8246 -----) 9194 -----/ "0214 “0314 “9154 July” 13) 0194 July “15)/ "9634 Mar i “6154 July” 13 
Cin San & Clev. See CCC&StL | 
Clearfield & Mahon. Pg “ P P | 
“Socrates HBB 3] a] Bal ol Shi¢ ae | Sat | Ss Jur 12 a0 day | SOME ES. 8 BD Ape 
ittesed 1 , , ) 2 4 ° pr. 
ef simp Go Series A-- 192019 9] 298'000]| $6 Baie [9056 $09, |100°” g-;-- 989 July 5.100% July 97) 82” Feb: 'f 100% Juno 21 
Ref & imp 6s Series C_._1941/J J 101 84 sn 102% — July 1010234 4 July 20 95 Jan. 9102% July 20 
ld 48_..193918 Ji 7,000 79K 818%)! e-72 “az” D (seem Ccngen cncecslocgnencocescl@R- 406 suscks ennesh neeeee 
Cin W& M Div Istg 43-1991/) 6000] 72°) ° 1 B57 87 | 85% 8734 86% July 10/87 July 19 79% Jan. 5 87 May 16 
a 1. toy ist coll tr g 4s_1990|M WN 5'000|| 77% Sale 8012 86 Sl 854% 81 July 21) 82% July 21: 76 Jan. 12 82% July 21 
| i ieleptigs 19901 ot te Piteeiae, Dein dais 8 te iieinm 81% July 22 83 July 11) 774% Jan. 4 83 July 11 
Spa col Div aS e--- oar , Ticooeee TT swoeelk GEER <5, 0 Sn Ee fn" Seer ee nen> seb ena eeonne aaa |nerene co-ee- 
yin te Poe att 73% ----- 825, 8434] 8484 8556 --___. _.__--|-- 777 > 77777711" 83°" June 7 84” Mawr aa 
36;Q Fi 1,000)' 84% 87 || geiz °“| gair °? “Sal2 Mic atl 2072 er a2 ay 23 
et istered .--_- Aug 1930) F} _ 1-000) 8445 87 || 8836 ----- SE pions 8014 July 28] 893Z July ~35|| 83, June 3 8914 July 25 
ist g 5s_19281f Ji 2.000! 98% o@ |l"aRLs 7777 lasts 77777 aaa err izle time o-- ee ay 1 ay 1 
cin C'& Ingen cone 68.1034|g 9) 7°01] 48324 286 || 95% ----- 19734 =. 9634 July 19 963Z July i9|| 94 Jan. 20 96%4 July 19 
Ind Bl & W a pees 4s_.1940/;A O| ____._. | nag 88% _____ 44, Pewee tere e cen e--/------ --- 2 ee 104 Jan. 6105% Apr. 11 
OI yy B 58 Apr gaol teers eee oe iad [Tat t te senna n|-2---- ------|/e0---- 22-22) ------ ------ 
nS 48S_19¥4UiIA O]F O23 000! TOLLS FA Il weit waa! corn Ter eee eet eee sec cn| oo cee one -e 
ey od. ~ fnadlinapmepiecgh = 0 2 Bry 4 oe 78 Mh 79% 801% Sale | 7714 July 11] 82 July 20 70% Jan. 7, 82 July 20 
Cleve Lor & W. See Balt & O : 5% Sale | 36 Sale | 35 July 28! 367% July 7|| 22% Jan. 6 39 June 7 
Cleve & Mahon Vall. See Erie 
erwene & oe. a site teat . 
eve Short 8 8 1961 2 
Colo & Southern 1st & 46° 192918 ° ona’ ae +45, + 96% Sale 95 9534 94 July 12/96 July 12} 90 Jan. 28 96 July 12 
Refunding & ext 4'44s___1935|M N!| 272'000 8344 Sale 361 34 93% 93% 93% July 6 9334 July 26)| 844% Jan. 28 93%4 July 26 
FW & DCity—Ext4%s1961lJ pi ~__’ an’ 874 89% Sale 8654 July 5, 90 July 28) 81%Jan. 30 90 July 28 
Colum & Hock V. See Hock Vall | ~~ ||77777 7777" 9 ones PEP PD CPE Seeees ehsvcthicsnon ehebae 101% Mar.30105 Apr. 13 
Col Conn & Term. See No & W | 
Cone Et et bo your Eee ivsale Ol ap oaallsEiz “euz 50% 505% 
uba St 00-year J} 92,000]/| 75% 77%!) 84°° 85 8434 Bee Baas aces Is goa nn w= --- ml "scescactr oot -nstczr-- at 
t & refund 7 Ser _1936 } ale | 84% July 8 85 July 3)| 76% Feb. 1 87% May 31 
fallas & Waco. ace Mo K & TI) Dj —77:000)|100% Sale //10314 Sale [104° Sale [10234 July 12 106% July 22/100” Jan. 3 106%4 July 22 








elaware Lack & Western— | 






































, 
Mor & E list gu3%s_.2000J Di _____. 76% 78%!) 79 79% 

g 77 ae eens) 763% Mar. 
eee yy fees 7 4 5.000 9874 + 99% 100 100 10014 e July 2 1004 July 29 a's Jan. 8 103 5 May i9 
War RR Ist refgug3%_2000F al __|__|| 69 ____|I wn6? 52357 g July g July 10 an. 5 99% June 26 

Delawete & Hudson — 4 iat C9 ----- 15% 78, 761% TE Uudwtce .cbenew dupene shake 744% Mar. 31 741% Mar. 31 
ist lien eq 15-yr g 4%s-_- ff see 99 a ! 3 | 
Ast refunding 4s-—-—---"1943/m N| 42.000)| 8744 8734)|"895; “033 “a0” “Oi "|" 8054 Yaiy “5 “Oi-~ Yaiy“Bi]] 8344 Mar. '3 9154 Apr: at 
15-year 5lés -- 1937 a> RT 00,000); 89% Sale 95% 95% 98 Sale 95% July 5 98% July 17|| 89% Jan 3 99 Apr. 24 
10-year secured 78_._-_- 19305 D a + ‘308 108% Sale EE EE vn cnan sasnie geen eT 99 May 9 103% June 26 
Alb & Susq conv 3143...1946A O| ~~ 17658 Sai 110% — 110% a5-- 11044 July 5111% July 6)|107 May 10 111% June 30 
naw & Saratoga 6s_..-1941|M N} _____- 102% ____- 107% ____- 108ie Jn-eree Socces |no---- ------ Lindy, — ‘ 81 May 12 
v RR Bdge. See Penn RR B teenalcosece asscculsoceces cvcens 3% Apr. 29 8114 Apr. 29 
— | 
PGonsol gold 4348 193019 5] 24570001] 73% Sale || 7714 78% 777% 78 | 7734 July 29 8034 July 20\| 73 Jan. 31' 82 May 9 
Improvement old. 53. .2192819 , 6% _78 81% 83% 8144 82 82 July 29 83 July 3]! 764% Jan. 12 84 May 2 
First & eg -_ 195 F D) 168,000 75. Sale 80 8142 80% Sale | 80 July 3 82 July 17 74% Jan. 3| 85 Apr. 17 
th Ages aanaae a i oOF A F ro aa% Sale || 46 Sale , 451% Sale 4514 July 27 49 July 17)| 42 Jan. 5 52% Apr. 15 
Rio Gr Junc ist gu g 5s.1939/3- ® 8000! +. 45 iy — 43% 50 | 42 July 1 43% July id 40% Mar. 3 47 Apr. 22 
Rio Gr Sou ist g 4s--__19405 gl _.'.__ 12 ~i7ig|| >” 782 a te 7% 87 July 1487 July 14 8044 Mar. 3, 89 June 21 
pirtarentond ---------19403 ao LOM OO nnn one) 1086 errr oro seeeee ceeee- ‘eases, |nreoee eee-- 
10 GT West 18t & 48-- _ - J} 145,000|| 7334 7434)! 7814 79 | 7912 Sale 1-787 "Wig te et |--~=-- ~----- 
M & coll tr g 4s Ser A_1949|A 57. | 2 | 79%4 Sale | 78 July 3 80% July 20) 73% Jan. 5) 80% July 20 
Des M + Ft D. eee M & St L Oo 7,000) 61% 64 66 6642 6814 Sale | 66% July 6 69 July 20 ) % Jan. 4| 70 Apr. 12 
et " ist lien g 48s_.1995|J D}) __.__. 66 78 78 
MR re 190518 Di -- ~~" Bale dl Gear 78277 RNS AP PE ieee: arc 78 June 16 78 June 16 
Detroit an Tunnel— mas: . 567 ----- 6674 74 67 Th. Baatees. sauenn [raters ceeeee 67 May 23 74 May 16 
ot ree a ee ae oet m Ni —94,000)| 82, 8234/| 8634 8714 8815 89 | 87 July 5°93 July 19/| 82 Jan 5! 93 July 19 
Dul & Iron Range ist 58_..1937/|A O soon O30 ace siag ody, ety: a 100 | 9854 July 10 9914 July 17|| 95% Jan. 4100 Mar. 9 
ere ears ee. ~ Nor P Ta “=e Seeee V4 83% 98% 10014, 9712 July 12 981% July 25) 95% Mar. /o cine. 6 
ul So Shore t s_.1937/J 1 . 
| Sop of Minn. Se SPM&M $ 000)/ 85 87 804 85 | 80% 82% 81% July 25 81% July 25|| 81% July 25 87 Jan. 12 
t Tenn Reorlien. See So Ry 
_— Tenn Va & Ga. See So Ry 
ade Pea eA ell Fase 1030'tr el -gh'008 . oe 5 eee 994100 July 26100 July 26 95 Jan. 20100 July 26 
N Y & Erie 1st ext g 481947\M N| 3'000|| 75% 10274| 104% 10514 105 3 Sale 10434 July 1106 July 17/|109% Jan. 10107 Mar. 24 
3d ext gold 4s% x: GEESE 1923. us Bippes 963% eae 5838 ----- + 894 87 July 26 87 July 26 83% June 13 87 July 26 
br ant gold 5s_._..-- DR tatestee: Btn meeapmatages eae 9552 TT TTT TT tt ttt n erence eee 96% Jan. 12 98% May 22 
SE se winsiine ee ee, 821 83 1 Seetlenewes aneces ebecde secede 80% Mar. 27 9554 June 2 
Y LE & Wextd 7s-_-1930M §| ~___~~ UBBSS 10858 nt” aed TTT oni n* cee ne -orene co cccellwewors eocees | naka wee 








102% 
eer e---ne : 593,000)| 58344 Sale ty Sale | _. vz, Bale | 6334 July 1 68 July 31|| 54% Jan. 10 68 July 31 
Seuece | wetes Stbee ay, ae $RRP< ehegedbeccsis meeece aaccsel a... a 



































Ava., 1922.] 

















Ga Car & Nor. See Seab Air L. 
Georgia Pacific. See South Ry. 
Ga VG&«&WN. See Sou Pac Co. 
Gouv & Oswegat. See N Y Cent 
SaTe Trunk of Cans f 7s_1940 
5-yT deb gsf 6s______- 1936 
Git Nor-C B&Q coll. See N P 

General 7s Series A____-_ 1936 








Gen mtge Ser B 5s (w i) '52} . 
St Paul Minn & Manitoba— 











St Lou Div & Term g 3s_1951 J 

| Ete 1951 J 
Springf Div Ist g 3%s___1951'J 
Belle & Carond Ist 6s_._1928'J 


Ch St L& N O gold eee J 


appa aia 951 J 
I i951 J 


Registered _._...-- 1951'J 
Joint ist ref ser A 58___- 1963 J 
Memphis Div Ist g 4s- --1951\J 


Ind BlL& W. SeeCICC& StL 
Ind Ill & Ia 1st gold 4s___.1950 J 
Ind Union gen & ref 5s A__1965'J 


lowa Central. See Minn & St L 
jack Lans & Sag. See Mich Cen 
ames F & Clear Ist 48__.1952'Jj 
allAI& GR. SeLS&MS 
an & Mich. See Tol & OC 
CFtS&M. SeeStL&SF 
-C&M RY CB. See StL&SF 
C & Pacific. SeeMoA & T 
an City — Ist g 3s___1950) 
a a 1950 
Ret & Imp 5s_---- April 1950 
Kansas C Term Ist 4s__-_-- 1960 
Kentucky Central. See LL& N 
Keok & DesM. SeeCRI€&P 
Knoxville & Ohio. See Sou Ry 
ake E & W a gold 5s__.1937 
“4 ae 1941 
mm North Ohio lst gu g 5s__1945 
L Sh & Mich So. See N Y Cent 
Leh V (N Y) Ist gug 44%s_1940 
Leh V (Pa) gen con g 4s___2003 
Gen cons 44s_.-..---.- 2003 
Leh V Ter Ry Ist gu g 5s__1941 
Lehigh Vall RR coll tr 6s__1928 
Leh V Coal Co Ist gu g 5s__1933 
ee 1933 
First int reduced to 4s___1933, 





















































74,000 108% Sale 
aa 100% Sale 
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Ist &refund44sSerA_.1961J J 
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7 Sale 
52, 1000 = ee 106% 


Consol mortgage 4s___1933)\J 
1st consol gold 6s____- 1933)T 
Reduced to gold 4%s_1933'J 
Registered _._.___- 1933 J 
Mont Ext ist gold 4s__1937/\J 
Regist ES ARTIS 1937\J 
Pac Ext sterling gu 4s_1940/J 
Ry M No Div Ist g 4s_1948/A 
Minneap Union Ist g 6s_1922/J 
Mont C Ist gu gold 6s__1937\J 
ist guar gold 5e.....- 1937\J 
Wil& SF ist gold 5s___1938/J 
Greenbrier R. See Ches & Ohio 
Green Bay & West deb ctfs A__| F 
Debenture ctfs B___._______- F 
Ga Sh I ist ref & ter 5s g Feb ’52'J 
Ho Val Ist con g 4%s__1999)J 
| aS a NE 1999\J 
Colt & H V Ist ext g 4s___1948/A 
Col & Tol Ist ext 4s____-_ 1955|F 
Housatonic. SeNYNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter Ist 5s____1937\J 
llinois Central—Ist g 4s__1951/J 
Registered _........-_- 1951\J 
ist gold 3 4s_.........- 1951/3 
extended Ist g 34%s___-- 1951/A 
Ist oe 3s sterling... ._- 1951,M 
Collateral trust gold 4s_.1952;A 
lst refunding 4s_____._- 1955|M 
Purchased lines 34%s___.1952\J 
Colltrg4sLNO& T__.1953|M 
15-year temp 5 4s secured '34'/J 
15-year secured 64%s__.__1936)J 
Cairo Bridge gold 4s_...1950)/J 
Litchfield Div Ist g 3s___1951/J 
Louisv Div & Ter g 34%s_1953’J 
NE ee 1953 J 
Omaha Div Ist g 3s___-_- 1951 F 


estern Lines Ist g 4s_.1951'F 
Carb & Shaw ist 4s g__._1923 M 


St LSo ist gu g 4s_____- 1931\M 


Internat & Grt Nor—lIst 7s 1922 M 
Adjustment 6s...._..-- 1952 M 
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112% Sale 
103% Sale 


110% Sale 


SESE sagen 
“11023% 


89 34 
112% 11244 113 
101% 101% 103 
101% 


101% Sale 100% July 
110% 110% Sale 
; = a, 


88 
95146 96 


100 Y Sale 
52 Sale 


895 Sale 
84% Sale 


94144 94% 
85% 88% 
Pea 


945% 96 
82%4 Sale 














103 \ 102% Sale 110237 July 3 
10134 100% 101% 100 July 3 





112% July 24! 
1024 July 5 


109 July 1 
90% July 25 
vans % July 5 


109. July 3/1 
98% July 24 


~——=— — = -—-—--— -— ~“—_-—-——— -— ~-~—---—-—- -— 





-~-—-—-<— — - -as «aa - 





| 81 iy July 




















Seu 
BONDS $2 e:% in r Price 7 we | PRICES IN JULY. RANGE SINCE JAN. 1. 
N. ‘N.Y. STOCK EXCHANGE. se July 31. Lowest. Highest. Lowest. Highest, 
Erie (Conciuded)— a Ark. Bid, Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
lst ee ee ers : 56 wy 534% July 3) 56 July 31 3944 Jan. 9) 57% Apr. 17 
GE weddcacoccente Eh Fl coo ewoeeses Ch4becdwccss. OB. lnoncn BPO nanece MER eelescoce oecece Mercere sebaceloosecs cocese 
Penn coll trust g 4s_..1951 F A 88% te oe 79 Jan. 16] 89 Apr. 18 
50-yr conv g 4s Ser A_ -1953 A O 521% Sale | 51 July 1 “64 July i3 Hi Jan. 10) 54 July 13 
) do Ser B_.1953A O ' 53 Sale | 51% July 27; 53% July 8) 3 Jan. 10) 53% July 8 
Gen conv 4s Series D..1953 A O 5614 Sale | 54% July 27, 57 July 8, 34% Jan. 9 5714 May 26 
Chic & Erie Ist | _ 53_.1982 M N , 93 July 11) 9634 July 25 80 Jan. 23) 963% July 25 
Clev & Mahon 53_.1938 3 J 92% _.._.; 94% July 7; 9414 July 7, 90% Jan. 26 9414 July 7 
Erie & Jersey Ay 63 - -1955 J J 95 Sale | 93 July 7, 95 July 31| 78% Jan. 25 106% May 31 
Genesee Riv RR istsf6s'57|\J J 92 93% 92 July 1) 93% July 28 79% Jan. 18] 97 May 2 
Cen Gy ioreut nos. toaa ee eee oe 100 “Apes S7)t00 Abre 3f 
1 ceccces, SP ceeece]] FS ccecs| GO cocccleccecs cocecaloescese sosese r. . 
D & Imp Co istextd 5s..1943|) J o4 stom mance ee. ees Re cia no ee 
NY&Greenw L guar g 5s 1946 M N | PE BRR ES SOR GS ht | 88 Feb. 14) 88 Feb. 14 
NYSusq& W Ist ref g 5s_1937\3 J 67 68% 67% July 1) 69 July 28| 54. Feb. 3] 70% Apr. 26 
Second gold 414s_---- 1937|5 A ee be eer 444% Mar.16) 52 May 9 
ene cad 33-1988 & bag 50,68 Vly i8) 85" Valy" AH] SAH a 80 ame Be 
- A ae oe ie PR ae ae Sar ba TD. a 
Mid of N J ist ext 5s___.1940,A O 94% 901% 94% 93 July 25 93 July 35. 93 July 25) 94% fame 8 
eink eeu ie a8 Se. ee D 3 hes 73 72 July 27| 72 July 27; 55 Jan. 24) 73 Apr. 29 
ee 
OP RE EE lUED O  OO Le Lee SaaS EO hope KORE SRE ieS Ke eo 
Ev & T H—uist gen g 5s___1942/A O RS, AONE AR. ses we che eeneted cedaceibadkban ahaa 
4 ee NE ER ee NES: GS EPS! Be hep ioe 
Sull Co Bch ist g 5s____- De UE, nnemaal VE stahbedes dosodh. uae |i Db. . bso sis Jab hind ne aneees sane ees Ga 
Fereo & So. SeeChM & St P 
Cent & P. See Seab Air L. 
Fla Bast Coast ist 48.1950 . Ht, 91% 89% July 6, 91% July 8 80% Jan. 11] 914% July 8 
N 9S... TE KM wcccleoeeeocn cece se) OSS eee, 066046019 S9SS6_eeGecec el eesened. oHee66 
Ft W & Rio Gr Ist g 4s----1928)5 J 803% _____| 8034 July 27| 8034 July i 78 Feb. i| 85 Mar. 28 
y . See So Pac Co. 
a& Ala. See Seab Air Line. | 
Galv Hous & Hend Ist 5s_.1933)A 83% 88 | 97% July 28, 97% July 28| 83 Mar. 8| 971% July 28 





113% July 10 108 Apr. 12:114% May 1 
104 July "| 100 Jan. 7|105 May 3 
111 July 14! 88% Feb. 1/111 July 14 
931% July 14| 87% Mar. 13, 93% July 14 
102% July 18 95% Mar. 25|1021%4 July 18 
| o1 Mar. 15] 91 Mar. 15 
112% July | 13 105% Jan. 26/112% July 13 
99% July 5 93% Jan. 4) 99% July 5 
ie lta ile ae 95 Mar.15) 95 Mar. 15 
yJuly 5, 88 Jan. 14) 914% July 5 
sidbcaabidn th alain Jeoeowe cocccoleccoses coscce 
ce sa -=----|| 88 Jan. 26 9234 Apr. 13 
SR Be eae 99% May 16 May 16 
112% July 11 199% ye 23 1125 July . 
PEE AEE 1 SIS 2 99 Feb. 17,100% Apr. 
A MIE aia 994% Apr. 28 9954 Mch, 17 
iaiiniea: ale cola 67% Apr. 3 i 4 Apr. 10 
12 July 3; 6% Jan. 17 June 12 
79% July 3, 72 Jan. 4 73% July 3 
87% July 28, 814% Jan. 5| 87% July 28 
__._. _..._.|| 78. Jan. 10] 80% June 1 
PEERS S: 79% Mar. 20; 794% Mar. 20 
93 July 8| 89% Feb. 3) 96 June 6 








82 July 7 
86% July 3 
78% July 6 


85%4 July 31 
9144 July 14 
78% July 6, 
83% July 20. 


5 
6'101% July 21 


110 July 3110% July 31 


85 July 





85% July 





8714 July 1 





91% July 1 


85% July 8 


' 73% July 12 


90% July 26 
81% July 15 
90 July 8 





78% July 27 





10014 July 3/1005 July 6 
51 July 26, 52% July 6 


8444 July 13 


82% July 5 





NS a 





87 July 17, 


78% July 27 
78% July 27) 


7 85% July 7 
pon vuly 28 100% july 28 


84% July 13 


72 July 8 
89% July 8 
86 July 20 


92% July 10 
85% July 8 
73% July 12 


| 
94% July 1 
82%, July 31 
92 July od 
10333 July 36 
100 July 3 


-snae- 2 wae ee | 














83% Feb. 20, 95 May 17 





“765% May 9, 82% July 22 


+ te Mar. 20 
al & Jan. 18 


82% Jan. 5 B14 July 14 


81 Mar. 
80% Jan. 4 
76% May 3 


77% Feb. 1 


— 30 
My Ape. 27 
May ll 


96% Jan. 4102% 

99% Jan. 20111 Apr. 28 
81% Feb. 8 87 July 17 
63% Feb. 28 69% June 8 
73% Feb. 28 79 July 27 
66 Jan. 11| 69 July 27 
63% Jan. 10 76%May 5 
7éue June 28 7Sie Jule 27 
78% July 27 7832 July 27 
82 Mar. 15) 8514 July 7 


99% Apr. 24 100% July 28 


| 92 Mar. 28 


~~ -—-—-—-— =-— =- ~-—--- =-— = 


97% July 27 





82 May 6 
88 July 13 
95% May 5 


94% May 23101 June 3 


50% June 13 


80% Jan. 27 


77% Feb. 17 


85 Jan. 4 
77 Jana. 3 
68 Jan. 24 


90% July 26 
77% Feb. 6 


> 4 
98% Jan. 21 


100% Jan. 27 


9644 Jan. 19 


55% June 6 


85 Jan. 20 


894 July 8 
July 20 


92% ym 4 10 


os r. 22 
May 23 


95% May 17 
90 Apr. 19 
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BONDS STOCK EXCHANGE RECORD 





[Vou. 115. 
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s . 
N. ¥ ee te ye at ae 
. : K uly. | } 
beach EXCHANGE.) ™® |Par Value 192° | July 1 ans sabe | RANGES 
I . Jul INCE 
Leh & N Y—iIst gu g 48_-.1945|M $ $ |Bid. Ask.) Bid | y 61. Lowest. {|  Aighest JAN.1. 
Leh & Hud R. See Cent ot N J 3,000) 75% 84 ‘I 8 . Ask.| Bid. Ask : Lowest. High —_ 
Little Miami gen 4s Se | | 5 86 85 -| Sale Prices Sal ; nest. 
Long Dock. See Eri 7% = 72% | 86185 July 1185 —— Sale Prices. | 
Long Isl ist con g 5s -_July 1931 me pansies | SFG <cncs 825% 85 July 11) 83% Apr. 28 as Prices. 
ist cons gold 4s.._July 1931) ; 7,000'; 91% __.__||] 98: D O6Geckeeedee etenceloece | uly 11 
Gen gold 48-.---------. fesall @1 12,000 8450 27777 874 9924) 99% -..__| 98 [roro= eecenalveccce caswes feud 
Ferry gold 4)48.-----.- 1038}3, B/ 12,000) 73 ---5-| 80 --2 2. 90% --2 21]. % July 20, 9934 July 28| 9144 May 3! 90% July 28 
Unified igold 48-2222 72 + eee Bi 8 WR ens -:---ae ee a4 Valy 18 “B03, Tuly 35 8254 June 19) 90° June 23 
a deine Cea nl, o|| 7ik _____| 2 oe | een ca ee eee an. 10 
20-year temp deb 5 6322221937 4 D|} 24,000) gh e----l| 77% 80 5018 oe epee Senna 99% Feb. 16) tty, July 25 
Guar ref ¢ old 48_........1949\08 ! rth al 63 «77 =| $F, ares 92 53" Be July 20 80% July 21) 8214 way 24 82% May 24 
3 con g 58.--1935|A O 1000) | -- =< - 73% | 7832 Sale| a1. S24) 81 July 8 93 July 12] 8 eb. 2) 80% Jul 
a 0) | a Sz , 2% 8 21 
NY & Ro Beh Ist g 5s--1927/M $| 0 ----- B554 -.---| 0554 °° | 584 7034] 78% July u 03% July 34 oa35 May 12] ot fume 8 
Louisiana & A 5,000 | i eee, 98 wie “aar*|~orone wone- 72 Jan. ay 8 
outer & oo Ase 1 OL is inesits Ie 28'000|| 78° “66 "| | 87% 95 | 9412 09 | a6iz July 3a “Bez July “33 | oes oe 5 9574 ae 
bie po 2 gold RE ee 1 40 J J 221.06 ‘| 97 yy ied 99 12 88% 90% 94 - + $6. July 28 9614 July “38! “89% Ja _ 
Coll trust gold 53--_772.1931M teen: So npradl 9154 “ii 0884 Baie | 9152" i sc Me. Move Jan: “31 909 uy oe 
10-year secured 78-.---- ; 311M Nil ~3.000| 05 _..- "aie ~~" 77 l"aaz 4 Sale |911{ July 1) 95° July 7] 80% Apr. 28/102 uly 29 
ist & ref ser A 5%4s___-_- areal a 73,000 108% 10614 “aay = = === 985% -___ |" §81Z Juiv 24 Satine = ‘| 87'4 Jan. 5) 95° May ? 
Louis Cin & Lex g 4148_-1 344,000 102 Sale 4% 108 |1071%4 108 — 9814 July 24 9814 July 24) 8874 May 20) 90 
O&M .1931.M N 14,00 105% Sale 8 107% Jul uly 24) 95% F b. % Tune 15 
o, ist g 68_---.-- 19308 Ji 4 0}| 90% 9834) 95% oc 107 25 Sale 10542 July 17 10814 July 14106‘ Fe 18/1014 June 1 
ites em oma re fia Ble Sg Hie Ege fly 2 tae Me roc ay 
st Louis a “44 6. ao-- 1046, A 11/000 gets 98 00 101 10134 107% iat’ § July 20 103% Tule 13 94% Jan. 39) 192% July 3 
tl Knox & Cin Div g 48 1955) 36'000| 58% 69% | 61° 62 ~ ee July 14101 Jul Feb. 27|105% J 
Atl Knox & No Ist g 58_.1 55M Ni 30'0001| 798¢ 838! 83 57-| 84% --..-| 86 July 19 86 July 14| 8934 Apr. 6/101 ¢ July 20 
Hend’son Bdge ist 3 f 68 9463 D) ___. 94 tall 8544 86%) 86 5%4| 62 July 3, 66% July 19} 80 Jan. 16 91 July 14 
Kentucky Central g 4s- & '31M S$ 2,000'|101 10044 ---.. 101 86%) 86% July 21 8714 July 18; 58 Jan. 11 8672 June 2 
Lex & E ist 50- Se om 987\J J 7'000|| 80% _.._- \101%4 104. |102 ~~~~7]1047” Suiy a ind ™ 79% Jan. 10 8774 July 18 
Lex & Elst 50-yr 5sgu--1965/A QO) 8,000) 93, ----- | 83° 83%) 83% ____- 104 July $7'i64"~ sai “33 988% Apr. 201 9942 Mey 
1 EEN Mob & M iste 4748 45)M $) || 80% oo | 973 100 | 98% “99— 834 July 20 aly 21 103” June 15/104 * July 21 
“1952.3 J| 42 000 | ae | 925 8% 99 | 98 834% July 20) 15|104 July 21 
Registered July 19 | 42,000|| 74°” Bale "|| so12 77777 9412 9 July 17) 98% Jul 79% Feb. 6| 8434 Mar 
1 Eee cue se 10371 Al 222227] | 80% ----- o4% 97 | 94% July 29) 94 uly 18| 93° Jan: 9/100 Apr. 28 
N g 58.-1937|F A cocellogsoe osece fags 8314] 80 July 29) 92 00 Apr. 28 
Npt & Cin B gen gug 4348°455 J) 2----| G1 “04 "| 9584 101 "| S714 ac -= 9434 July 20 04% July 29/74" Jan. 3) 82° July 28 
Gen cons gu 50- a | 1,000} 94% 100 — ||, 91% ----- 931 1 |------ ------ a2. Yaly a6 take Meee ta 
Lou & Jeff Bridge gu ae soanie OO} 10,000) o3ie oe 10134 --.-- + ta 95 74)-..... -...-- | 82% July 29 100% May 10/101. May 24 
Mehonine Coal. éM So| S| 96,000), 76 -_--- | 98 -,-.-| 98% 99% 103 July 25 103 ~ saily “38 96°” Aue’ alios Ape it 
Manito BW Colon fe -1954 3 D 20,000) 86 : 3%| 8236 8355] 79% July -3| S34 IUD 3a] 93% Fob. 14| 994 May 20 
Me epvern, Se NYC&HR| | ,000)) 8644 895 97 Sale | 96% 9734 y 383% July 11| 77” Jan. 9| 8354 July 11 
Mex nternat ist cons 4s_ ities 55% 64 4 2 96 Jul ° 2 vUly 11 
19 | 601% y 1:97%3 , 
Michigan Central. OS 6 bene S| a we 10 25 || vss 64 July 21) 64 : July at 9074 oy 31| 97% July 3 
Mil & North. bee SD | | 1s. re ae -~<----- [ See | ~~ # 64% Apr. 15 
aoe SS ae gold 78.--1927 9 D ] | | ‘Ree ee ee 
It cons gold Sh -*° "1934 Mi) 50,000) 7134 “785 ‘to th 
ist & ref ne eee & niioae 1949 M a 195.0 4 71% 72%) 79% “3]7° 103% ie Rees | 
D 68 Series A -- - - - 1962Q F 5,000|| 3344 35%) 4612 S 80% Sale 76 July <$enan, éheome 101 
es M & Ft D Ist gug 4s 1935 136,000)|----- 3012, £672 Sale | 46 Sal 5 July 5 80% Jul Jan. 31/104 J 
Iowa Cent ist gol 5. 1938/3 5 4,000 “sos 407 | 4372 46 | 46% Sale 45°° July 27) 47 * July "7 te Heb. .1\ 83 June 2 
wie ke gold 4s. -""19511M 8 57,000|| 73% 74 78 oes 5714 58% 571% July 5 46% July 19 4 Jan. 28) 50% Apr. 27 
M rg Pg AVE SeBCRE&N 94,000 32 84% 4414 gate 79 Sale 7814 g uly - 60 July 18] 36 Feb. 31| 50 Apr. 28 
sae ement of int g Aastpa | al 7 | | 45 Sale aI uly 10 tt \% yuly + + Feb. ; 8334 May =. 
a ant sesinaes hy 7,000| 8634 Sale | | an. 18] 50 
ay | rcolltrg 6%4s._.--- cat + 56, 000}| 95 97 || 8834 89 894 % Apr. 26 
Se FB SiS Gest Temi | 1° oo l|1015¢ Sale {10073 9934 10014 129 xc| 8834 July 590 July 2 | 
M ist Chic Term sf 4 102% Sale |103 9914 July 6 102 9| 855% Jan. 7 
MSSM & Atl lst pape MN 3,000} 85 | - 54 Sale |101% July 11 1035% July hey 9614 Feb. 21 103" 7pr. 1s 
payment a | See | ees , |100% Jan. ne 16 
Mine Pr Me ND pa 94% | -| 90% ----- 89% July 26 89% J , - a 
Mississip i Cent ist 5s i Bens bee | 96% -- 961 , uly 26, 88% June 20] 893 
Mo Kan & Okla. ee MK eT 4) --- 81 it % 97%) 97 July 97% J 9% July 26 
Mg Kan & ‘Tex~1st ¢ 48.-1000 J D page BP gponng mae oven 87% 7 4 July 10| 94% Jan. 6 9744 July 10 
i June ,000,, 70 Sal en een|enn--- ------)------ 
fold 4a------- June 1000F Al 79 Bale | 79 Sale | 82 84 prasece chen | 82% Feb. 16' 881% M 
_ wy gold 5s_...1944 M WN 10,000; 59 60% te - Ropes 79 July 1, 84 July 20, 74 J | dial 
ension gold 5s.-.-1044 MW) "|| S033 g8 | OF OS |----- -----] 06 July. | 
jet & reund mige 42-..-2208 Me S| --.--- BE Deane “ag-scatee cores a “as iw we 48% Jan. 6 a8 July 20 
Trust Co ct 5 ot danesit J as ° 82 87 ee there eeeeee a uly 6 48% Jan. 5 8% way 
ae Lau oty ist ref g 48...2001 A } 12,000 53 Sale Pe ee ee ee ee am tala a ae ee | 35 Jan. 4 * 25 
-year 5% notes extdtrrects'....| ___ 26% 32 | _- 68 | 63 ieRE cx b | 73 Jan. 6 55% Ma A 
Dal & Wa ist gug Se_..-1940 ar sess 108? Sale ||"337- ~7a7-|----- “a7 64 July 5 67 July 21] 44 Ju pr 28 
Mo i & Elst gug f8---1042.A 0 “1,000)| 7058 22222 gis 85 | 30% Sete co ren ae | 21 dane 4) $8 May 1 
stgug Se..-1942A O| ___--_|/ 60... § 95 | 80% -----|---- 7s] an. 
MK&TofT oe oe ig 1043 MN/ 10,000 70% Baie “\!"aaaz 7-77 Ue sine 77% July 21 77% July 21 80° Jan: 12 $6 Ma 7 
Sher Shrev & So Ist gug 5s. 42M $) — 2,000)) 78 ale |) 8834 -----| 8854 9154| 9113 July 26 % July 21) 7034 Jan. 3) 777% - 
xX a Ist gug 5 3.000! 10% __..-||" 5617 7777" . uly iy 14 Julv 24 Jan. 9 8 
Mo Kan & T g5s..1943IM | _-’ || 178 3677 S497 “77"*[-gz°- -a2-- a5 J % July 26) 78 3 Mar. 2 
g hen & Pex Ry (new co)— vesmne 178 26 350 “sae 4 40 | 34% July + $5 July 21| 78% gen. $ 9134 July 26 
40-year 4s series B ---- SSS J} 909,000|| 77% Sal My -----|------ ---- 4% July 25) 344% July 25 +4 June 16 
10-year 6s series C_._.71932( J} 316,000|| 64 72 a i CUR Ce es he aes de 25 Feb. 27 3652 uly 25 
Guin adjust Se series A_.1967/3 Jlo,cc7'Gool! S026 Eat 69 e | 82 July 1) 85, J ay 19 
Missouri Pacific (new co)— J 3|2,637!000|' 4494 Sale 93 03% 96 sale | ossue 3 70¥4 July 21) 7654 Jan. |3| 85, Apr. 15 
um rA_._.1965 e | 57%58 uly 3 J Jan. 20 707 
1st & ref 5s - F Al 7 ale | 56% J uly 18/ 89 Apr. 22 
Claes. 1926lF 4 49,000 Or sale 87% 88 ' 8858 7 ° 5858 July 31) 43% Jan. 4| 30 59 au. i 
et eel oe Ber 2 710401F alt one eel © ale -||100_ 10034, 997 ale | 88_ July |7/ 88 — © 
General 4s__.._....---- 49/F A/1,069,000 2%4|| 95% 96%! % 100%4| 99% July 27 4 July 27|| 844 Jan. 7 
Missouri Pacific 40-yr 43.21945|m | 392'000|| 60% Sale 994 Sale 28% Sale | 96 July 3 100 July 3] 78 - 7 90 Mar. 11 
Sa To oxt ot 4000. -1088IhE ' % Baie “|| 3374 Sale [10024 Sale | 9924 July 1 97 July 15] 9052 Jan, olloo” Maer ie 
Cent Br Un Pac ist ¢ 4s. 1938IM N| 10.0001 7514 7882) aoiz Sale | 6314 July 1 102 July 14/] 9914 May 15 100 May 15 
Pac RR of M ist ae ani 035lt e.g 535 "783Z|" 8032 ~8637|-821z ~8032|"83°- Jaiy 6634 July 31) 59% Jan. 5 _ July 14 
2d extended gold 5s SiF Al _____. 0 744 76%) 7 % 86%| 83. July 17| 83 July 17|| 76% Jan. 4 Apr. 20 
gt Louls iron Mt & Gouin) 9) —-----|) 88 === 86% 89 | 80% 80° |--0222 77 B _ July 1a] 70% fan 2 8 tay ie 
secede k Gaaitee pO] oo] =] 00 A) S688 BB occ cocccfoooos oo 4 
my yb fd. 5s--19311A ©] 34,000|| 9434 95 || 97 98 ee ee ee a3 Mar: 10) 6 May 
Unit & ref gold 43------192 aoaole O 1/000||..-_- oa of haae eee ee ck oa 91% Feb. 28 ts Bebe 14 
Verdi: a eRe lst g 481933|M N ty ,000|| 80 Sale “88% Eopo-insse : = o7 say 17; 98 July 28) 94%J 4 
asia Sri "sorbet ee 8) === Mave Bale | 8655 5° [RE Sale| Sty Fun a] ge8e Zany 19) 78 July 101 8 2 Mey 4 
ooae @ Derm. Bee Souter lentar ans 9732 got, 4 wale July 1 4 July 19) 78% Jan. 5 pr 
ist extension Bae ...1927\J D 9.0 94% 98 |_ y 11) 84 July 18] 75 a 39 Apr. 7 
General gold 3 --July 19271Q J 1000/1014 104 103% 10434|10434 -..-|1o43¢ suly 11/108 July 17 90% Feb. 4/84 July 18 
Montgom Div ai g 83-1947 |F $ "4,000|| 6794 22222] 93% { 10434/104%4 -....|10434 July 11/105 July 17/101 4 i i 
St L&C on 58...-1927)J D) 4,000 82 Paneer os 737 epanehy “79 ed edd ee - © 1105 May 17 
Collat waiee 5% ¢ 48-1931) J 9: "aan o Sale || 905¢ 99 | 94 ‘4 97 Rai July 6| 75 July 24 67 pr. os 100 May 26 
me yg RN 8734] 865¢ "80°"| 9082 77777 9237 July 17| 9232 July 17 8614 Feb. 1 IB 
Montana Cent. SeeS C&H 00% -.... 88% $ uly 7; 9234 July 17)|| 87 Jan. 5282 Jay 12 
Morgan's La & Ts t 0 Pasco July 21] 91° July 24| 73% June 29 91" July 24 
Morris & Essex. neS Law | vay 3 
N*s ay Cons US & ist 58s_1928/|A O} 1 
Nash Flor & She SeLousNp > 0,000] 97 98 100 100% 10 | 
at Rys M a =—s Pane 100% 10014 144}10 
«Guaranteed! general 43 “eezls 3} 1000)| 2234 23 Te ee oe 10034 uly 73/100 July 26] 97 Jan. 4 103 56 Apr 
exico pr lien g 43481926'g Ji 777777 avin ~ =[irzs-- 38 j100 Apr. 3 : 
ist consol x 91938 3 : | ees | oe aae° Wm: omens 3514 30 June 22 
wy Wehegnsol gold 43-—- 195 ih | ~waaall Feuc Me I-sc-- ----- 3815 43°]... July 13) 30 July 13|| 21% Jan. 3) 4 
y 2 omnes 6 BE. woe 3 y xh. 46 19%) 25 LLL ” ee — ees ee eae Sc ee 29 Feb. 21 s Abe. HY 
es oe se eS ee Le oa ef 25 7 ° 
Orleans Terme Ist 40" idea's 5| 102-0001) 82 P ay 
,000!| 70% 71 2% 83 84 Sal 
i 78 79 =| 78% 78% 7 2 July 14 July 20 
July 5 80 July 14| 703 Jan: 25) 86 May! 2 
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BONDS 


N Y STOCK EXCHANGE 





N O Tex & Mex Ist Ser A 63 1925 
_Non-cum i income ser A 5s 1935) 


"Ree & impt ates A 
_ 


Ref & im 


Registered 


Debenture gold 4s 
30-year debenture 4s_ : 
Lake Shore coll g 34s___1998|F 


Registered 


Mich Cent coll g ois... -ae 
9 


stered 


Beech Creek 1st gu 4s_-_- 1936/4 


td ies 2013 
N Y Central & Hudson River— 
Gold mortgage 3\s- ~~ oe 





DO Mao 
puze po 





| 
| te ieee 


1998/F 
8 F 


| Interest 


a 


Price about 
Jan. 
1922. 


Sales in 
Ju'y. 
Par Value 


PRICES IN JULY. 


| RANGE SINCE JAN. 1. 





July 1. 


July 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 











g 
13,000) 
207, 000) 


| 98% Sale 
| 106% Sale 
| 79 #£4xSale 
86% Sale 
3,386, ‘000. 


158,000) 
20,000) 
82,000. 
23,000) 
32,000) 


.|| Bid. 


71% Sale 
103% Sale 
835 Sale 


77% 


Ask. 
99% 99% 


105% 105% 


86 8614 
9434 Sale 


Bid. Ask. 
995% 100 
71% Sale 


107% Sale 
105% Sale 
85 Sale 
87% Sale 
96% Sale 


79% Sale 
77 ~=#Sale 
91 # £4Sale 
88 § % =689 ye 





Pry Prices. 
9% 

7056 July 3 

103 % July 


July 1 
85 July 


944% July 1 96% July 20 


77% July 
77 ~=July 
90 July 
88 July 
73% July 
| 73% July 
| 73% July 


| 7234 July 


| Sale Prices. | 
July 6103% July 14 


1 108 Jul 
ett: July 11105 


31) 
3 
| 88 
75% July 18 


| 74% July 26 


t 


72 July a 


28 





90 July 18 





80% July 20 
77% July 7. 
92% July 21 
July 


73% July 14 
75% July 15 


Sale Prices. 
95% Jan. 
62 Jan. 17) 


y an. 4108 
% July 20 101% you 11 108 
86 July 13) He 


He Mar, 7| 
July 5 
93% June 7 


74% Jan. 3 
75 Jan. 19 
84 Jan. 
83 Jan. 10 
6944 Jan. 4 
737% July 14 
71% Feb. 11 
72 May 23 





Sale Prices. 


3103% July 14 


72% June 5 


July 
Mar. 
o July 

90% May 
96% July 


80% July 
77 July 


21 


5| 921% 7 


76° Mar. 


13% July 
75% July 
74% Jan. 


84% 4 Mar. 


Registered ___._._.__1936\J 
2d guar gold 5s_______- 1936\J 
Bch Cr ex Ist gug 3s Feb’51/A 
Cart & Ad ist gug 48. __1981\J 
Gouv & O ist gu g 5s____1942)\J 
Kal A & G R ist guc 5s- tteay 
Lake Sh & MSg3%s_-_.1997/d 

1997 


Registered J 
old 4s____1928 y 





F077 July 12 
82% Mar. 8 





76% Feb. 
77 + ~=Apr. 
89% Jan. 
88% Jan. 


82 


80 £=July ia 
| 79 July 21 
95 July 8 


935% July 20 





Debenture 


89% Sale 
25-year gold 4s 31 


8914 Sale 354 July 





Moh & Mal Ist gu g 4s__1991 
Mahon Coal RR Ist 5s_ - 1934: 
Michigan Central 5s__._.1931M 8 

Registered eed ty M 


1940 J ‘ | | | 82 87% Apr. 

) S gold 3%s__1951|M §$ 77 1 | 70% Apr. 
Ist gold 3%s 1952 MN 6 811% July 815% July 25 81% July 
20-year debenture 4s_ July 9214 July 13 92% July 
J Junc R gu Ist 4s_ | 
Y & Harlem g 3\%s- --2000 MN 
Registered 000 MN 
Ya & North ist g 5s_ “T928/A Lo} 
Y & Put ist con gu g 4s 1998/A O | 84 6 May 
W & Ocon Ist 5s_July 1922 A O | ° 99% Feb. 
tland 1st cons g 4%s_1941\3 J : 83 Jan. 
Og & L Ch ist gug 4s_1948 3 J 4 5 75% July 
Fr’ Rutl-Can Ist gu g 4s__1949 J 
St Lawr & a Istg 5s_1996J J 

2d gold 6 1996 A O 
Utuca & Bl Riv gu g 4s_ Jj 
Pitts & L E—2d g 5s_Jan 1928'A O 
Pitts McK & Y Istgu6s_1932,J J 

2d guar 6s 1934) 
West ‘Sheee ist 4s guar__2361'J . 


istered 2361/3 
N Y C Lines equip 5s__.1922,.M N 
N Y Chic & St L Ist g 48___1937 
25-year debenture 4s___.1931 
N YiConnect ist gu 4%s A_1953 
Y & Greenwood L. See Erie 
NY&Har. SeNYC&HR 
Y Lack & West. SeeDL& W 
‘Y LErie & West. See Erie 
‘Y & Long Bch. See Cent N J 
N.Y New Haven & Hartford— 
Non-conv debenture 3 4s 1954 
Non-convy 4s 194 
Non-conyv deben 34%s-___1947 
Non-cony debenture 48.1955 
Non-conv debenture 4s_1956 
Convertible debent 3 %s_1956 
Convertible deben 6s_..1948 
Consol Ry non-cony 4s_.1930 
Non-conv deben 4s_..1954 
Debenture 4s 195 
Harlem R & Pt Ches Ist 48 1954 
B&N Y Air Line Ist 4s_1955 
Cent N E Ist guar 4s___1961 
Housaton RR con g 5s__1937 
N Y Prov & Bos gen 4s__1942 
N Y W’ches & B Ist 4%s 1946 
New Eng RR cons 4s__._1945) 
Providence Sec deb 48s_.1957\M 
Providence Term ist 45_1956M 
N Y & Northern. See N Y Cent 
N Y Ont & W Ist g 4s_June 1992\M 8 
Reg $5,000 only.__.June 1992 M 8 
Sg 4s 1955 
N Y & Putnam. SeN YC&H 
N'Y & Rock Beach. See Long Is 
NtY Susq & Western. See Erie 
Norfolk Sou ist & ref A 5s_1¥961 
Norfolk & South ist g 5s__1941 
Norfolk & West gen g 6s__.1931 
Improvem’ t& extg 6s_.1934 
New River Ist gold 6s__.1932 
| Nor& W Ry Iistcong 48.1996 
Registered 9 
Div list & gen g 4s- 
10-25-year conv 4s___.1932 JD 
10-20-year conv 4s__._.1932,M §& 
Convertible 44s----- 1938 
10-year convertible 6s - ioot 
Poca C & joint 4s iy | 
Scio N & E ist gu M 
Northern Ohio. See 
North Pacific—Prior 4s_-- ull 


4 Jan. 


an Zn 0O0Cccer rr ruZ 


Sz 


7% June 


863 Jan. y 


N siete id i chile iw bits 
N 785% May 16 


N 
N 
R 
Ru 





833 


Jul 
82 


80% July 


89 July 
86 July 
89 July 


July 
82+ July 


90% July 27 
874 July 26 
July 22 


Sale 
8414 
90% July 


87% July 
92 July 


Or mm MG Oro 


81% Jan. 








50 = =July 
63% July 
51% July 

July 
56 §6July 
51% July 
79% July 


s 38% Jan. 9 
60% May 4 
42 Apr. 10 
7 % Jan. 31 

Jan. 5 
37% Jan. 3 
57 Jan. 


July 31 
634% July 26 
5314 July 21 
8 July 1 
58 July 7 
51% July 26 
82 July 11 


0354 Ju J July 
00% ADE. 


53 \y Me 
85 Apr. 


= 4 
at 
$0 May 














57 iy 60 
Sale 
Sale 


53 July 31 
79 July 29 
73 July 18 
684% July 24 














“I be 
z-Upzongeenceege> 
Tbe ee OF Oe BZ Anh ZawnO 


72% 
6814 


72% 
69 


69 Jan. 5 
70 «July 29 67% Feb. 25 
} 

















68% July 70% Apr. 








62, 000) 


66% 
3, 000) 


70 =«Apr. 
July 
107% Apr. 
106 Jan. 
105% Mar. 
04% July 


50 Jan. 
79% Jan. 
106 Jan. 
106 Jan. 


Mar. 


65% 6844 67 July 
90% 98 


69 July 11 
| 95% July 


95% July 20 





to 
cP Or CO 





aw 





| 

6 100% July 
114% July 31) 
8714 July 21 
89% July 25 


904 July 14 


-|100 % 10014 July 
114% 109 July 
87 87 July 


88 July 
87% July 


pr. 
114% July 
88 +4 May 
89% July 


90% July 
84 Jan. 
64 Apr. 

[ June 


6 87 
86 101% 
Hs, Sale 











Registered 
General lien gold 3s_Jan 2047 
Registered Jan 2047 
Ref & imp 4s Ser A-..2047J 
Ref & imp 6s Series B_..2047 J 
StsPaul-Dul Div g 4s___1996 J 
N P-Gt Nor joint conv 6%s’ 36 J 
St P & No Pac gen g 6s_1928 F 
St Paul & Duluth Ist 5s_1931 F 
Ist consol 
Wash Cent Ry Ist g 4s__1948 83 84% 831% 
Nor P Ter Co Ist g 6s 1933 108% 108 
North Wiscon. See C St P M&O | | 
d& LChamp. See Rutland | | 
io Ind & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac 
ees ist & ref 4s_.1961J3 J 
o& Rome. See N Y Cent 
p= ific Coast Co ist g 5s_1946 J D 
acific of Missouri. See Mo Pac 
Paducah & Ills istsf4%s.1955J J 
Paris-Lyons-Med RR 6s___1958 ___- 





86% 


85% 

105% 5 

100 4% 100% 100% 
10054 101 beta 
84144 84% 


siz 86% July 


July 21 
05 s4 July 


July ad 


Orn Ore Or Odd 
— 


1109 


Pe eee 20! uw 
SS t© 
SAAnwruo 


a 43) 


108% Jd 


bebdel. Sbeeadlabebue beauaee 











1,240,000 81%% Sale | 82% Sale 


82 83 


81 July 11 


| 83 July 18 
90% July 12 


90% July 12 





83 J uly 18 
7 
90% July23 


90 Mar. 29 
85 Apr. 13 


Jan. 4 


Mar. 20 
July 10 

















1,316,000 




















91 91% 
80 Sale 79%Sale | 76 July 10 81 July 6 
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BONDS 133 | sates in || Price about PRICES IN JULY. RANGE SINCF JAN. 1 
x | t ——e — —_ 
S| July. || Jan. t. Lowest. Highest. 
N Y STOCK EXCHANGE|5% Par Value) 1922. July 1. July 31. | Lowest. Highes = | | a 
|p; Ti ices. Sale Prices. Sale Prices. Sa . 
aaa 8 es 96% Jan. 18 98% May 6 

Regen Se 1st 00 see) 00° 6-2 N| “8,000| 86. ----. 8914 95 | 89% 95 | 8834 July 7) 92 July 10) 87% Jan. 18 92. July 10 
Caneel gold 40.2... 1948|M N} 15:000 85% ----. ong Care | cts came! ti yay a pose July 26| o232 Jan, §100% July 26 
ww Gh oy > -lll_petaantccaae i aieaiates? ( | 9 le 9814 Sale /|1 R + | 4 30 7, Jul} 0 ° 4 7 
Consol 4%8.-.-.------- 1960/F A 62,000 03 on 9112 91741 93 Sale 91% July 5| 9OA4 July 17 85% Jan. 5 94 July 1 
General 414s__-.--.-.-- 1965|4 D) 328,000) 864 ae | ON 7? chic l10114 Sale |100%¢ July 1(102%4 July 13| 93% Jan. 410244 July 13 
General 5s__---..---.-- 1968 J oO 569,000 94 Gale 108 iy 108% 11012 Sale 108 - July 1 110. July 61105% Jan. 5110 June 2 
10-year secured 7s_._-.. 1930)|A O} 176,000 106 Sale 8 Sale 110934 Sale 108% July 1/110 July 6|103% Jan. 5110 May 1 
LG year secured 648...-1936/5, 5 oT O00 13284 ~~ 3914 oe "9074 9114 "90° July 15, 90 July 15| 86 Jan. 19 90 a % 
DelkivRR Bog istgugas'so|F Al _.'...|| 8254 -----|| 8834 -----] 89%4 272) 2 fee eee - oo ee 

Pennsylvania Co— | 3 1 1% July 7| 81%July 7] 81% July 7 81% July 7 
su BY 37|IM S| 5,000| 72% ----- 8134 ----- 82% ----- 81% Juy (A ait Is % July 13 
Gu 3428 coll tr etfs B.--1941|F Ms 2'000 724 Sale gi 55-5 83 bead 81% July 13 ths. ay . rate + an o7 +H. July 13 
Gu g 34s tr ctfs Ser C_.1942 | 21,000 72 =----- moi? 821 82 Sale| 82° July 311 82 July 31| 82° July 31 82 uly 
Gu g 3%s tr ctfs Ser D_.1944)J D 1,000) 72% ----- 2 7 ar ae - 91101 July 21| 815% Janu. 5 92% May 19 
Guar gold 15 25-year 48.1938 0) 1.000 6 B24 85° ---| 857 -__| 87. July 24 8834 July 22| 82 Jan. 19 8336 Mar. 23 
40-yr gu tr ctfs 48 Ser E_1952/M N| 7,000; 79 = 8 ee 86141 BBL, ee dee 2s x0% Feb. 9 86% May 2 
Cin L & N 1st con gu g 4s 1942/M W pouenn | 24. S wt) Sette | | dooms eee ine exapeiegee: apap 
Clev & Mar Ist gu 4%s_1935|M N| _____- | 87% a core wee eee PR II aeEppetc Pete’ Ge 
Clev & Pitts gug4%sA.1942)3 J) _____. | 95 ----- Sage feos eed oe CIOEM oxcaiejer ye Reese Fo 

Series B 4148__.._.-- 1942|A ° oo > eee 44, Retetate OB 77” coatings whe pamndnlie: seliciees Pe od eee 
cos Separee 9 978 ~~ Tee) ------ fee. OF igo MD Reindcscd den endhosnsnn sonked nocone connne cocere sornee 
Series D 3$48.2227222271950|F A ------|| 76) ----- 78% ----- (Siete seeiehpepelieareaiiees ppetabaabatitieisints a-gaiaiede tere pr mteemepoonene 
ae ee | 70% ---- bee 81M sl aiiz-saiy 30, 9134 July “2i|-383¢ ans 21 “9134 July “21 
ries U.-.-..------- , -cosesl Sat) "aa" a Hagen 64 9214 91144 July 20 91% July 21); 8834 June 91% 
Gr RS Lex ist ug eds. 1941it, 2) 3.000) oars Oe 05% 22222] 8888 I ---|----- ------|| 98. June 6 98 June 5 
TUAWVEOlstguassd 1031/0 J| -----|| 86% -----|] 9344 -----] 94g LITTTICIIIL2 LITIIT]LIIII IITIC] 9296 Apr. 18 94 May 18 
Series B 4348... -.-.1983/F Z| ------ | See 2777. et ae os" Se ee i ee “55577705518 
rs inaigee 942 eel =~ 2 == § ----- ied Te ee ae te ae ie he 96% Jun 
PCCEStLeuzAlaberA 401A Oo 6,000} 88% Sale || 9444 9534! 94% ____- 9344 July 95 94% July 24 88° ay 13 951% July 21 
Series B guar... aieena 1942A O|} 2,000) 88% ----- SEE cacoel WE oikien 95 July 20) 95% July 7 88% Jan. 18 oor Ape, 11 
Series C guar___-__-- 1942M NV _____- | 88% ----- a ee oe "7|"7777D TITITID g4iZ Feb. 24 91% Mar. 9 
Series D 4s guar---- -- 1945M NN) _____- | 5274 ers he es lt ge ea ipegere: acemeipeer eee | 89144 May 29 894 May =. 
atari Me ccnp 67H 88 | 046 222. TII2e 222-28... Se San, 1 ee 
Series G cons 4sguar--1957 MN) ------)) 82, ----- ee ae ee 
Series cons 4148 0.1963 F A| 2,000) 87% -----|] 93% aan 96 Sale | 93% July 26 96 July 31) 8944 Feb. 18 oo (July 38 
Gen 5s ser A_...-_._- 19703 D/ 127,000, 9144 Sale || 96 96% .  . Bhodt he — oe y "|| 9914 May 5100% May 4 
Ch 8t L & P consg 5s...1932A O| _____. J (s -a7xZ , (Bt queens pened NE BTR ay || 89% June 30 92 May & 
Phila Balt & W Istg4s..1943 MN) _____- , 85% 87%) 90% eee eran weet Rented a, eleiie<ianinaenti 
Sod Bay & So Ist g 5s_..1924)J J) _____- | 87% ----- aate ees gel) ge Cab vaca “"|\"§3°" "May 17 92 May 17 
erent @ ------9---<- “2--"3 Ge" Wi. OBO ..---1---. 22-22 eoe es woe |-wnon -n----[oonoe= oneo= 
Jf / / socccegocoes ecoocee SE SS , WETS eeeesiocee- 1 

Pensacola & Atl. See Lou& N i | 

Peor & East. SeeCCC&StL — . 31| 82% Jan. 3) 98 Apr. 29 

Pere, Marg-__let ser A Gs.-1056|.---| 163.000) $836 Bale | Sou gi Sisk ee | oi July 10] 82 uly 10] 7534 Mar. J 82 May 19 
 § 5 Te ene) 635, 4 , ; F | . 30! 5 . 

Philippine Ry 1st 30-yrsf4s1937|J J} 29,000) 40% 42%) 51 51%, 52 53 | 51 July 5) 53 July 201) 41% Jau. 3 

Pine Creek. See N Y Central | 

PittsCC&StL. See Penn Co | 

Pittsb Clev & Tol. See Balt & O 

Pitts Junction. See Balt & O 

Pitts McK & ¥. See N ¥ Cent | 00 Feb. 10 

Pitts Mc ' ee en | 2 . gil eb. 

artes ~~ 9 ------ 8755 222 a ee ot: en ee 

rst consol gold 5s-_---- O98 OG ------)| S478 wnnn-|| 917% -----| YO -----|-+---- ------ | 

Pitts Y & Ashtab. See Penn Co | 

‘4 Sale | 83% July 1] 8734 July 17| 80 Jan. 4] 87% July 17 
Re Revistered on 8---fo0713 3] 429-008) 8144 Bale | 8573 vale | 86 Sale | 354 July 18 8354 July 18|| 8354 July 18 83/4 July 18 
egistered.......... ; leeecs o---- ¥2 --~-~--|e---- =-- =s . 1 co } 
Jersey Central coll g 4s.-1951/A O| 32,000) 88% 844) 844% 85% 85% 86%, 85% July "a 87 July ” 81% — 9 gS: Rie 
Atl City Ist con gu g 4e-1961;3 | isan | | (ae 79% ----- 80 ----- Jenon-- ------l-- Ran awe pwoooen owen 
ag Tusc . See Pere Marq / | 7 — u 

SiSc04 G: Isl lst g 48_..1947|\8 J 1,000} 65% --.-- 741% ----- a ee 75 July 29, 76 July 29| 65% Jan 

St Law & Adir. See N Y Cent | 

oe he ony Py —— I. \ | 

t ron - ee Mo Pac | 

StLMBr. See TerRRAssn of StL | 

St Louis-San Fran (Reorg Co , , | 74% Apr. 20 
Prior lien 4s ser A.” -1950\3. 3} 935,000] 69 Sale || 71% Sale | 7314 Sale | 71%4 July 3 seas. oS 3 Rais Apr. 26 
Prior lien 5s ser B____-- 1950/J_ J} 300,000) 83 Sale || 8544 Sale | 875 Sale | 854% July 3 87% Suly 18 94% Jan. 7|100% May 1 
Prior lien 6s ser C____-- 1928)..--| 390,000) 9534 Bale || 9824 Sale | 99%4 Sale | 98% July 1100, July 18) 9476 jan 3| 9554 May 10 
5l4s Series D___._____- 1942\J&J| 360,000|__-.. -_---!| 93% Sale | 944% Sale | 93. July 3, 94% July 10 j 4| 32% Apr. 25 
Cum adj ser A 6s____-_- 1955)A O} 747,000| 72 Sale || 784 Sale | 81 Sale | 78% July 1 81% sane t. iu Jon «64| 71% July 20 
Income Pt @ Din ncances 1960 Oct 1,098,000) 55 Sale | 68% Sale 1274 Sale | 68 July 3 v2 ae, 102% Mar. 1|103% May 17 

yy al deen RS (19732 “08°"|'99'* 72772 98" July 5) 9914 July 20) vo Jan.” 6| 99%4 July 20 

a ae : cece! 4 : o<-<2 Re ee > 
wep nt ft Hed RS 4 i Sets ----- .* ieee > See eeaegenbee eogples e 7 90°" “Feb. 24] 90 Feb. 24 
out est Div g 5s..1947/A Qj —_____-|| 83% ----- 9% ----- Set ee ee = "See 9 9 104 r. 
KC FtS & M cong s__1928|M N| — 2,000! 99% 1005% 103°. 10314|10314 104. \102% July 14 103 be 7 a = ttt 82 July 19 
KC FtS& M Ry refg4s1936/A QO, 504,000) 74 744%, 78% Sale | 7934 Sale | 78)2 July 11) 82 July 19 a yen us| 92 Apr. 19 
5p RK CEMREB Istevre ss 1929/4 O| _.2.-./ 88 ----- Li. eee 92% _....|------ ------|------ ------ || S826 ean. ‘Nae a 
t Louis South. See Ill Central r 1 79 
St Louis Southw—Ist g 49, 1980|M IN 133,000 75 Sale || 7814 Sale | 79 Sale | 78 July 3) 79% yu 7 rt, — § 7° Jame 5 
Sool gsid'as 8” 935) 33| 215 900) S886 sto | $356 sate] $4" sate | Fac July {| Frog duly 26) 9098 Jon: 6) Z1>s July 38 
nsol gold 4s________- ; 4 Sale 5 Mi ‘3 , > pr. 
ist termi & unif 5s__.__- 1952|3 J} 72,000) 73, 74 || 81 81%) 8134 Sale | 804 July 29) 82%4 July 8) 71 Jan. 28/.58 SPI 
Grays Pt Ter lst gug 5s_1947|/J D| _____- a 83% --_--- | Ce Otte Sone re. ae 
St Paul & Duluth. See No Pac | 
Bt Paul Nor Pac. “Seco 
aui& Nor Pac. ee NO Fac 

St P & Sioux C. SeeC St PM&O : ; | 79% Apr. 27 

SA &A P ist guarg 4s._..1943|J J am 71 = =713%4|| 754% 76 | 76% 77 «| 75 ‘July 7 77° July 28)| 70 Jan. 3 “ 

Seaboard Air Line g i 105010 O 2,000) 50 ...-.. 58% ..... 6334 Sale | 574 July 13) 57% ber is sx re. : t — 17 
ts Secale cves ch 950/A O, 101,000) 483¢ 5034) 55% 5734) 59% Sale | 55% July 12) GO suy sill 13% Jan. 4| 30. Apr. 18 
Adjustment 5s_--_- Oct 1949|F A| 616,000] 14 Sale || 2414 2514| 2814 Sale | 25. July 1) 2844 July 19|| 3142 Jan. 3] 4636 Apr. 17 
Refunding 4s_._._____- 1959 A 9/1,070 900 th ante’ 4214 Sele 44% Gale $32 Jus _ = ed 90\| 41 Jan. 9| 64 July 20 
ist & cons 6s series A___1945 1,772,00 ale 9 Sale % Sale > ‘ 75% Apr. 
Giro Cent at eoheg atone 9] | ae | ee ne | Oe aa eee an en et ce ial oe ae 

Beoseeete Gi «sccoseeh GW. ceece 7Q ceceee] VO 8 £§B7QI eo eee ce Seer erioserrr2 2eeeer"l"s ° 
Fla Cent & Pen ist ext 63°23) J) 7272 92% 96 || 97%; ____- —" —_- eeeoree Noes” oe 9 18/89 ‘Apr.i28 
Consold gold ter 190319 3] “3.0001. °. 81°") sas 9274) 88, -----]- 80. July i5| 90.” July i5]| 82% Jan. 24] 90, July 1 
onsold go Rivcianéee 194 OOO}; _._.- i meena 4 oe r -.,- P ‘ 77% July 
Gacard Noriteuge sina 3| °°] Slag dahl Sous =| goig | PUY 9) a8) See “9) Bh ape 
a Car Oristgugods1929\8 Ji —_..--- 4 eee sp MOS ELD l--t-ty te ek deat 44 bleep et 95 ay 
Seab & Roanoke ist 5s__19z6|J J 1,000)} 8734 -..-- 9114 95 | 9154 95 | 9154 July 26) 915% July 26) 87% Jan. 5 
SiS Oka. See Atl Coast L 
p : ee Atl Coas 

So Car & Ga. See Southern. 

Southern Pacific Co— P “ ‘ 9444 May 29 
Ge Cent Pac coll..Aug 1949/5 D/ 369,000) 79 Sale || 88 Sale | 87% 8834) 8714 July 25) 90, July _6/| 78  ¢ $1, July 24 
Seevercie 4s. ...June 1030 as 757.000 tae hone 9134 Sale | 92% Sale 237 yu : Ste July o7|| 9534 Jan. 3 104 July 27 

OnvertiDle 5s_........ 1 Tiinates saeadintiead citikedijiine aabvn 91% July 
Cent Pac ist ref gu g 40. 194017 A 631,000 84 ¥4 Bele 8814 Sale 3 Sale | 88% July 1) 91%July 8 te a2 : +45, June 28 
u s...Aug 19203 Dj .....-. eae 91% ..._.|------_------|------|-----; r. 
Taronat Sit istaae 4s’54|A O} 18,000) 76% 778¢ 84°. 85 8114 85144; 85 July 7; 86 July 7 et» ¥ 7 + ape. 16 
Gal H & San Ant ist 5s_1931|M N 2,000) 94 96 || 9714 98 | 9714 984)------ ------|------ ------ 92°" Jan. 12 98 Apr. 17 
2d guar exten 5s--_-- 1931/J J) -.---- 89% 92 || 94% -__-- 94%% -----|------ July 7; 98 July 7|| 97 Jan. 23 9814 May 23 
Gila V G & N ist gug 5s_1y24|M N 1,000] 95  -...- 98 98%) 99% ----- 98 July 94 Apr. 20 94 Apr. 20 
HE & W T Ist g 5s____- 1933/M N|  ---__-  Ipperen 96% 98 | 96% 98 |------ ------|------ ------ 9414 May 26 9414 May 26 
ist gu g 5s redeem___.1933|M N| -__--- minis 964% 99 961% -----|------ ------|------ ------ 93% Apr. 25 94% Apr. 25 
H & Tex C istgdsintgu1937\J J) ------ Om a 98 = -----|------ ------|------ oe -- 86% Feb. 2 98 ay 23 
A & N W Ist gug 5s_-..1941/J 3) ------  gyretake 954% 98 | 9544 -----|------ ------|------ ------ 96 Jan. 3103% Jan. 14 
Nor of Cal gu gold 5s___1938 A EE a, A Coe en ee joceene eeorwaisoeese Smeses .S 
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Fo senamnadithascstne EXCHANGE RECORD 20 


RANGE SINCE JAN. 1. 
Highest. 








i} 

| Sales tn | ae oA ow 
July. | | 
Par Vaius | ‘002° | 


BONDS 


N Y STOCK EXCHANGE ¥& 


Southern Pacific Co (Concluded)| 
Ore & Cal ist gu g 5s___.19279 
So Pac of Cal ist cons 5s_1937,M 
S P Coast ist gu g 4s____1937J 
Tex & N Ocons g 5s___.1943 J 
So Pac RR Ist ref gu 4s__1955 J 
San Fran Term ist 4s__.1950 A 

Southern—Ist cons g 5s__.1994 J 
Devel & gen 4s, Ser A___1956 A 
Devel & gen 6%s Ser A__1956 A 
Mobile & O coll tr g 4s_.1938 M 
Mem Div ist g 5s J 
St L Div Ist g 4s______- 1951 J 
Ala Gt Sou ist cons A 5s_ 1943 J 
Atl& CharA L Ist A 4%s 1944 J 

ist 30-year 5s Ser B__.1944 J 
Atl & Danv ap g 4s_ 


PRICES IN JULY. | 
July 1. | July 31. 


Bid. Ask.| Bid. Ask. 
100% Sale | 99% Sale 
101 % 103% 102% 
8934 9114 89% 
941% 96 945% 98 
881% Sale | 89% Sale 
82% Sale | 83% Sale 
9514 Sale 97% Sale 
667% Sale | 69% Sale 
.|1100 Sale |102% Sale 
7344 Sale | 74% 
95 95% 
8234 
97% 
91% 
99 
77% 








Loweat. 


Bh Highest. Lowest. 


Sale Prices. Sale Prices. 
99% July 5,101 July 
103% July 7,103% July 











Sale Prices. 
101 July 
103 % July 

9214 Mar. 

99 34 Apr. 

90% Apr. 

87 34 May 

98% July 

69 34 July 
102% July 
75Y Apr. 
97 July 
83 July 

June 


Sale Prices. 

954 Jan. 5 
100% May 16 
90 May 
938,000. 


127.000, 
607, 000) 


88% July 

821% July 10 
95 July 1 
6634 July 1 
9934 July 21 
73% July 1 
95 July 6 
82 July 12 


91% July 21 
98% July 7 


90% July 
84 July 

98% July 
69 54 July 
102% July 
75 §©July 
97 July 
83 July 


91% July 
99% July 


— —_ 


n om 
ADOC OO HP DDO 


Sale 


_...1948 J 
Second 4 1948 J 
Atlan & Yad ist gu g 4s_1949 A 
E T Va & Ga div g 5s___1930J 
Cons Ist gold 5s 1956 M 
E Ten reorg lien g 5s___.1938 M 
Georgia Midland ist 3s_._1946 A 
Knox & Ohio Ist g 6s___.1925 J 
Mob & Birm pr lien g 5s_1945 J 
Mortgage gold 4s 1945 J 
Rich & Meck ist g 4s_..1948 M 
So Caro & Ga lst ext 51438 1929 M 
Va Mid—Series E, 5s__.1926 M 
Series F 5s 
General 5s 
Va & S W Ist gu 5s 
First cons 50-year 5s__1958 A 
W O & W ist cy gu 4s_ _.1924 F 
Spokane Internat lst g 5s__1955 J 


TT" Assn of St L 1st g44%s 1939'A 
First cons g 5s__18y4-1944 F 
Gen ref sf gold 4s J 
St L M Br Ter gu g 5s___1930 A 

Texas & Pacitic Ist g 5s__.2000 J 
Second gold income 5s_.2000 Mar 
La Div B L Ist g 5s J 
W M W &N W ist gu 5s_1930 F 

Tol & Ohio Cent—Ist g 5s_1935 J 
Western Div ist g 5s__.1935 A 
General gold 5s 1935 J 
Kan & M ist gug 4s___.1990 A 

Second 20- -year 5s__..1927 J 

Tol St L& W—Prig 3lés_ 1925 J 
Fifty-year gold 4s 50 A 
Coll trust 4s g Ser A- 

Certificates of deposit _ 
Tor H & B Ist g 4s 
ister & Del Ist con eS 5s _ 
First refund gol 
Union Pac RR & ldgrg = 1947 J 
Registered 1947 J 
20-year conv 4s 19 
First & refund 4s_._June 2008 M 
10-year secured 6s 28 J 


—" 
wo 





Zh bs Shan Cae es Cae ye 9 OO hee OS ee Ges ee 


—— 
> © 


98% July 15 


98% July 
9514 July 26 


95% July 
) 

se July 
8 Feb. 


ee Ge Ge OWN 


3 Feb. 
2 95% phy 


ZnnZZ 


May 

95% June 
03% May 
ay 

77 % Mar. 


96 Jan. 
99% July 
83% Apr. 
97% July 
964% May 
50 =«Feb. 
90 May 
88 Apr. 
97 July 
92% May 
8874 July 
May 
97 July 
92% July 
72 Sunes © 
71 July 
tte Feb. 4 
June 21 
92 May 22 
65% tule 13 
96% July 14 
9274 June 30 
July 19 
90 July 15 
105 Apr. 7 


93% July 12 


931% July 
82 July 19 


82 July 
77% Mar. 24 
92 Feb. 9 


88% Jan. 


76% Jan. 
93% Apr. 
87 
50 


Jan. 

Feb. 
79% Jan. 24 
88 Apr. 6 
91 Jan. 8 
90 Jan. 5 
81% Jan. 24 
75% Jan. 4 
91 Jan. 6 
84 Jan. 13 
56 Jan. 





te July 6 

July 21 
30% July 6 
97% July 22 
92% July 5 


93% July 
99% July 
82% July 
97% July 
94% July 


VOuBO «Pou 


4 
3 
7 
5 














> ar 





ore 19 
July 22 
July 10 
July 6 


82% July 11 
91% July 10 
65% July 13 
93% July 


: July 
87 July 
103% July 





ony 


821% July 
91% July 
65% July 
96% July 


July 
3 90 July 
7\:105 July 








954% Sale 
87 87\%' 88% 
eee 104% 104 


Ore RR & Nav con g 48s_1946 J 
Ore Short Line Ist g 6s__1922 F 
First consol gold 5s__.1946 J 
Temp ctfs con 5s 
Guar refund gold 4s_.1929 J 


Utah & Nor gold wor H1088 3 


lst extended 4s 
Vandalia consol g 4s 

Consol 4s, Series B_ 
Vera Cruz & P ist gug4 4g 1934 
Virginian ist 4s Series A_.1962 


Webash ist gold 5s 1939 
Second gold 5s 
Debenture, Series B, 68.1939 
ist lien wg g term 4s_.1954 
Det & Ch Ex Ist g 5s___1941 
Des Moines Div Ist g 48.1939 
Omaha Div Ist g 34%s_-__1941 
Tol & Chic Div ist g 48.1941 

Wash Term ist gu 3% 3.-.1945 
lst guar 40-year 4s 

West Maryland Ist g 4s_ 

West N Y & Pa Ist g 507771937 

General 
vere Pacific lst 5s A___1946 


J 


> One > Oe meee OOO 


COnOrrmOucnwerZ Za 





185,000. 
209,000 


931% Sale 
81% Sale 
72 


66% 68% 
85% Sale 


Sale 


88% 


96 * sale 
99% Sale 


69 


87% July 


103% July 
103% July 
91% fen 


89% July 


6 105% July 
5 105% July 
21 July 





) 867% July 


35% July 14 
95 July 6 


98 6 
5 


July 


66% July 21 


74% July 21 
80% July 7 


84 
+ tae Sale 13 6374 July 14 


July 5 
July 3 
July 25 


35% July 
96 July 


100 
90 


July 
July 


66% July 
74% July 
80% July 


July 
100 July 
78 July 
87% July 


ATAAD A AMD Re 


5 
3 


Jan. 
Jan. 


6714 July 12 


91 Jan. 10 
74 May 3 
66% July 21 
69 Jan. 7 
1278 Jan. 10 

June 30 
58 i Jan. 4 
96144 May 25 
726 Mar. 1 
84% Feb. 14 





8944 July 25 
100% Jan. 3 
105% July 18 
105% July 12 


9914 May 29 
885 Feb. 1° 
Mar, 2 


474%May 8 
97." May 2 


100 July 21 
90 July 24 


67% July 12 
May 16 
74 May 3 
66% July 21 
79% June 15 
81 May 23 
57K — +4 
67 pr. 
“a0 4 Mat a 
80 ay 
a 4 


1946 
Wheel & L Erie—\st e -« 1926 
Wheeling Div Ist .1928 
Exten & impt gol 33. ..1930 
Refunding 4%s Ser A__-_1966 
Wh & LE RR Ist con g 4s_1949 
Winston-Salem 8S B Ist 48.1960 
Wiscon Cent Ist gen g 4s__1949 
Sup & Dul Div & Ter Ist 481936 
Street Railway Bonds 
Brooklyn Rap Transit g 5s_1945 
3t co ctfs deposit 
ist refund conv ¢« gs___.2002 
3-yr secured notes 7s___.1921 
Trust Co ctfs deposit 
do stamped 
ye Un El Ist g 4-5s__1950 
Stamped guaranteed __1950 
Kings Co El Ist g 4s___.1949 
Stamped guaranteed __ 1949 
Nassau Elec guar gold 4s 1951 
a o Rys—Ist 5s 92 
y & Lt—Ist g 4s. ead 
me te guar 4%s 195 
Det United Ist cons g 44s- 1932 
Hudson & Manhat ser A 5s 1957 
Adjust income 5s 
N Y & Jersey Ist 58_-.-1932 
Inter-Metrop coll 4%s_-- ~ 1056 A 
Trust Co certfs of depo 
Interboro R T Ist & ref on 1966. I J 
10-year 6s notes (w i) 
10- M beg § 7s notes (w i)_- 
Manhat Ry (N Y) cong 43_ 1990 
tax exempt 


Manila Elec Ist & coll 5s_.1953 
Market St Ry list cons 5s_-1924 
5-year coll tr 6s 1924 
Met St—B’y & 7th Av 5s 1943 
Col & 9th Av ist gug 5s 1993 
Lex Av & P F Ist gug 5s 1993 


July 20 


98% July 
July 19 


97% May 17 
97 July 


92% Jan. 23 
91% Jan. 9 
89% May 15 
52 Jan. 3 
62 Jan. 31 
a a 
76 Jan. 30 
75% Jan. 30 


31 Jan. 3 
31 Jan. 31 
4 Jan. 10 
Jan. 
385 Jan. 
Jan. 

4 Jan. 
75% Jan. 
64 Jan. 
66 Jan. 
27 Jan. 
67 Jan. 
75 Apr. 
73 +=Apr. 
634 Jan. 
Jan. 
7s Jan. 
92 Jan. 
o% Jan. 
58 Jan. 
Jan. 
765% June 20. 
9314 June 17| 96 


57% Jan. 
574 Jan. 
Jan. 
+ hl Jan. 
Jan. 
51% Feb. 
50 J 


an. 
17% Feb. 
39 Jan. 





0019 Ma Tale i 20 


9182 Jan. «9 
28 





2 
66 66% July 1 
72% July 
81% July 
80% July 
78% July 


60 July 19 
58% July 6 
55 59 57 July 12 
8344 Sale | 82 July 13 
824% 83% 82% July 10 
79% Sale | 784% July 5 
8344 84 83 July 5 
8314 84% 82% July 24 
7214 74 72% July 14 
73 ~=6Sale 
51% 53% 51% July 20 
Sale 79% July 24 


8014 Sale 
78% 79 


60% 61 
574% 60 

7 59 
841% Sale 
83% Sale 
78% 79% 
81% 83 
82 84 
70% 73% 
70% Bike 


79% 


60 
58 





> a-“2s1n“Ps, >epangepeccune z= 


O ZecnnrcOn 


$676 May 
May 
58 


88 
87 May 
83% May 
86% Apr. 
86 Apr. 
A. Feb. 
2% June 
51 se July 
85 Apr. 
76% June 
75 #£=Apr. 
85 Apr. 
86% Apr. 
66% Apr. 
96 Apr. 
44 as. 


7554 May 


79 July 
961% reef 


6796 May 

July 
$0 June 
92 Apr. 
97 6 Apr. 

July 
35 May 
50 = Apr. 


—_—_—_——— 


jc 





‘ See I 
' 
' 
' 


3 
3 
3 
9 
4 


11 
14 
13 

9 
11 
10 
12 





51% July 
81% July 


34 

8344 83% Hs. say 
85% Sale July 5 
641% Sale 8082 July 3 
9314 July 14 
12% Sale te July 10 
12%% Sale 11% July 10 
69% Sale | 66% July 1 
77% 78% 76% July 5 
96 Sale | 93%July 6 
66% 68 66% July 3 
“| 60 July 25 
87 July 18 


“55% 60 
78 91 
92% July 12 


67% July 10 
* July 12 


oa 
qeCcaqceuss: 
DP cc a DP Ce DP PP 





Or 


10% Sale 
8 ) 
54% Sale 








70% July 

79 «=«6July : 

96% July : 
July 





57% Sale 
58 Sale a RSE <a 

July 
88% July 
9334 July 

July 
50 July 

















3814 48 


























BONDS—STOCK EXCHANGE RECORD [Vor. 115. 
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-_—— 





] ) 
Sales in || Price about | PRICES IN JULY. RANGE SINCE JAN. 1. 


July. || Jan. 
Par Value | 1922. ] ‘ July 31. Loweat. Highest. | Lowest. | Highest. 


BONDS 


N Y STOCK EXCHANGE 





Interest 
Period 





| 











Sale Prices ‘ Sala Pri- | Sale Prices. Sale Prices. 
(974% July 19 97% July 19) 77% June 971% July 19 
| 86 July 17 86 July 17|| 79% Feb. 

80 July 26 80 July 26) 74% Mar. 

86% July 3 88% July 21)| 83 Jan. 


| eae BES . 
37% July 24 . 3| 25% Jan. 
206,000 | y : 7" July 18 38%. | 24 Jan. 
180,000 | yy Sale | 7% July 18 11%. | 5% Jan. 
75,000 | % 7 July 19 10% July 28) 5_ Feb. 
42,000 | ee U 67% July 5 70 July 14 61% Jan. 
49,000 | é 95 July 6 96% July 1) 95 June 97 May 
43°000| 99°" “7084 87 | $636 July 20 87 July 20) 3316 Jan. 0190 May 
3,000 | | 86 July 10 Ju lea! ' : 
10,000 |103 Sale : 103% 104% 19: Tul 10414 July 12,102 Jan. 4106 May 19 
phe 93 3 | 883% 22108 ey oe a ee || 8836 Jume 21; 8834 June 21 
ie nde .....-| 86% | | | 
76,000 | 58 58% 64 | 63% $334 July 21° 643% July 8) 
779.000| 4! | 5924 Sale | 6235 Sale | 59 July 3 6214 July 31) 4454 Jan. 5 623¢ Ma 
nhameei | ‘ 2 aa ° . 
67,000 1100 Sale : | . 11 100% Mar. 
|B o--"l bose =| ari | (3 EH oh Be 
55 - Ose wcecel : ’ a ee : | ep. 
76% Sale 86 8614) 87 25 88% July 19) . 4 88% July 
5154 Bale || 61 62°| 60 65°>| 83% July 7) 88%. ade . 3 61% June 
ee, | 56 58 1 ee a) La) 
11,000 | 791% Sale 79% July 6 80% July 17); 72 . 25 80% July 
| | 
66,000 ‘| 9434 96 | 94% 9414 July 11 96 July 20| 89% Jan. 5 96 July 
37,000 102° Sale (102. S 34 4 July 8102+ July 27| 100 Jan. 7 1034 May 
17,000 110634 Sale ‘103% 1106 July 12 107% July 7) 1 _ — : +44, : ay 
98,000 (107% Sale (107 106% July 10109% July 13) 10 — 13 09 72 +o y 
35,000 || 9544 96 | 96% 951% July 25 965% July 29) S7 7 . 2 “ton 
36,000 | 96 9614 96% 963% July 14 9814 July 7) q ay 13 45, Scie 
145,000 | 89 -80%|| 96. Sale | gig 9634 22 July 19 90% July 19) 88 Jan: 24 97° July 
’ Dé 2 ja b P | ° é 
4,253,000 |114% Sale 12214 Sale 113% Tuly 1125 July 19| 103 Jan. 31125 July 
46,000 3 99% 100% 101% 99% July 5100% July 29); 96% Mar. 11 100% July 
21,000 3% 97% 9744 98%) 9g July 8 9834 July 20)' O4 — 18 99% Apr. 
Bac dale a84M Sale Be, FMF .8beg HME 8 S98 Fam. 18 18356 AG 
101% sale (103% Sale 101% July 7 103% uly an a Oe ape 
102% Sale (103% Sale (10214 July 1 103% July 21) > — on 
106% 106% 106 Sale 495% July 7107% July 31)|1 5 -- 107% my 
984 Sale | 98% Sale | 98° July 21 98% July 5 = = * 98% Tale 
1 22 95 | 5 
Beg d  wonns ear sane ia -aaig ray id] SER Ae BB SR, a 
9 95% July 12 95% July 12) pr. une 
111% 199% July 3111% July 26 Feb. 281113 May 
05 % 4 09% July 311 a Mar. 22 10514 Apr. 
| 1 + : 8 | + 
69,000 90 July 17,92 July 6 ar. ay 
44,000 4 2% - ) 92 Tuly 8 93 July 25 — as 93 he 
323,000 108 1% Sale > 11081% July 1110% July 28 an. 110% uly 
59,000 Sale || 97% 98 98 July 11| 9944 July 14 Jan. 9 99% June 
82 82% 82 July 3 83 July 6 76 Jan. 7 StS a 
100 1 4 ae ee al 97% Feb. 16 1015 ay 
271,000 92 Sale |°913{ July 27; 92 July 90 June 15, 925 June 
| 


3,000 93% 9444)! 95 961%) 96% 97 July 20| 97 July 20)| 93 Jan. 9 97 July 
200,000| 88 Sale || 90% Sale | 91 Sale 30% Tule 1; 9144 July 17|| 86% Feb. 28) 924% May 
2 «Si | $914 July 6, 90%4 July 6 5 94 Apr. 


104 105 (195 July 12105 July 12 101% Jan. 
90% 91 90% July 12, 91% July 8) 85 Jan. 


Milw El Ry & Lt cons 5s_.1926 
Refunding & ext 4%s ..1931 
General & refund 5s___.1951 

Mont Tram ist & ref A 5s 1941 

N Or] Ry & Lt gen 4%s-_-. 1935 

New York Rys Ist & ref 4s 1942 
Trust Co certfs of deposit --_- 
Adjustment income 5s_.1942 

Trust Co certfs of deposit _ - 

N Y State Rys Ist cons 44s 1962 

Nor Ohio Trac & Lt 68_...1947 

Portland Ry ist & ref 5s_.1930 
Port Ry L & P conv 5s_.1942 

ist & ref Ser A 7%4s_.1946 

Portland Gen Elec Ist 58_.1935 

St Paul C Cable cons 5s8...1937 

Third Ave 1st ref 45_._...1960 
Adjustment income 5s. .1960 

Third Ave RR 1st gold 58__1937 

Tri-City Ry & Lt ist sf 58.1923 

Undergr’d of London 44s_193% 
Income 6s 1948 

Un Rys Inv—5s Pitts 1ss__1926 

United Rys St L 1st g 4s__1934 
St Louis Tran gu imp 58_1924 

Virginia Ry & Pow Ist 5s__1934 
Gas & Electric Light Cos 

Bklyn Edison Inc gen 5s A_ 1949 
General 6s, Series B____1930 
General 7s, Series C____1930 
General 7s, Series D____1940 

Bklyn Un Gas Co Ist cg 5s 1945 

Cinc Gas & El Ist & ref 5s_1056 

Columbia Gas & El ist 5s__1927 
Stam oa 

Consolidated Gas conv 7s_1925 

Detroit City Gas Co g 5s__1923 

Detroit Edison Co Ist 58__1933 
ist & ref 5s Series A____1940 

Fr” ist & ref 6s Ser B__July 1940 

Duquesne Lt Ist & coll 6sserA ’49 
Debenture 7%s 193 

Empire Gas & Fuel 7 4s___ 1937 

Havana Elec Ry cons g 58_1952 

Hudson County Gas lst 5s_ 1949 

Kings CoE L & P g 5s8____1937 
Purchase money 6s 
Convertible deb 6s 
Ed El Ill Bkn Ist con g 4s 1939 

Lac Gas L ref & ext Ist 58_1934 

Milwaukee Gas Lt Ist 4s__1927 

N Y Edison ist & ref 6%4swil94l1 

N Y Gas El Lt H & P 5s___1948 
Purch money coll tr g 4s_ 1949 
Ed E] Ill 1st cons g 5s___1995 

No Amer Edison 6s 1952 

Pacific Gas & Elec—Cal G & E 
Corp way & ref 5s_.1937 

Pacific G & en & ref 58_1942 

Pacific Pow & Lt Ist & ref 5s 1930 

Paterson & PassaicG & E 58 1949 | 

People’s Gas & C—Ist 6s8__1943 
Refunding gold 5s 1947 
Ch Gas L & C Ist gu g 5s 1937 

F Consum Gas Ch Ist gu g 5s'36 

r Mt Fuel Gas Ist gu g 58s_1947 

Phila Co conv deb 5s g____1922 

Stand Gas & El conv sf 6s_1926 

Syracuse Ltg Co ist g 5s__1951 

Syracuse Lt & Pow sf 58__1954 
oledo Edison 1st 7s 1941 

Trenton Gas & Elec ist 58_1949 

Union El L & P Ist g 5s___1932 
Refunding 5s 193 

United Fuel Gas Ist sf 6s_-_ 

Utah Power & Lt Ist 5s___1944 

Utica Elec L & P 1st sf 5sg 1950 

Utica G & El ref & ext 5s__1957 a aA 

Westchester Light gold 5s_1950 Eanes 


Miscellaneous Bonds , 


Adams Express coll tr g 4s_1948 78% 79%] 80 805% “% July 10 74 June 
Alaska Gold M deb 6s A___1925 9 10 9 10 " ag Suly 5 9 Feb. 
" 10-year conv 6s Ser B___1926 eo te 7 | 6 July July 5) 6 Feb. 
Am Wat Wks & Elec coll 5s 1934 | | 8234 Sale | 81 8144| s0% July 7| 82% July 1 70 «Jan. 
Armour & Co Ist real est 4143'39 | 87% Sale || 89144 Sale | 9034 Sale | gg Julv 91% July 20 
Atlantic Fruit conv deb 7s A ’34 25 Sale | 36% Sale | 3944 Sale 36% July 40% July 10 


Atlantic Refg deben 6%s__1931 103% Sale | 103% Sale |103% Sale |1931% July 25,10444 July 12 
raden Copper coll trsf 6s 1931 93% Sale | 984% 99% Vv July 25,100% July 21 
Bush Terminal] Ist 4s 5 75 79%) 4 8: Ooze Gane, fa ; : 


82% July 14; 82% July 14 
Consol 5s 8644 Sale | $4: July 5) 91% July 21 
mtn oy 5s gu tax ex___1960 86 8644); 90% Sale 4 90 July 21| 92 July 13 
Cerro de Pasco Copp conv 8s '31 113% Sale ||117% Sale 117% July 11/12014 July 31)\! 
88% Sale || 90% Sale 1 92 90% July 1) 92%4 July 12 
112 Sale (113 114% é 113 % July 12 115% July 29) 
995% Sale ||105 Sale 1045% July 3/106 July 7 
84% Sale 91 Sale 2% Si 90%4 July 3) 93 July 20 
102% July 104% July 24 
July 8) 97% July 25 
July 21| 86 July 21 
9 Jul 1} 99% July 24 
97% 8) %% Jub 98% July 29 
8814 Sale 894% July 22 
sew ti aati 42 July 13; 
90 Sale 9714 Sale | 96% Sale 8, 97% July 1 . 
97° 98 | 95% Sale Tul 98 July 3 - 
101 104 |10134 102% 104% July 19. 106 June 
124% Sale |119 120 126 July 5 - 10126 June 
102% Sale 116% July 6 . 28 aah June 
115 11534|11144 Sale pw 20.114% June 
116,000 10744 Sale |1055% 106 y 12}1073{ July 6) 92 fam. 2108 June 
132,000 441 97% 98 | 96% July 3] 99 July 11 > oll ates Dae 
24,000 , 86 July 5| 87 July 20) 78 ° oe 226 Oe 
25,000 76 78 78 July 18| 80 July 22 75% Feb. a 80 re 
36,000|| 94 99 99 July 10/100%4 July 28|| St, 7. oi May 
: 103 July 14/104 July 26)/\"04 Feb. 28 953% Apr. 
91% July 18|| 88 Fed. 
101. July 12|| 98 e- 
97% July 6); 99 — 
9 91% July 17\| 79 — 
101% Sale 102% July 5)| 94 Taly 
98 9834) 98% July 24| 9944 July 5)| 98% dard 
108% Sale (10844 July 26 11434 July 6) 99 ed. 
2 ae 102. July 26 102% July 1/101 Apr. 
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441% May 
44 May 
15 May 
14 May 
72% May 
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| July 

'eruetuly 6 85% July 6/.894 July 6 85% July 

104” July 18 10732 July 25,104 July 18.107% July 
| 


“ = sue rete 49450 May 
| 91% iZ Jul 1/99 July 27 - 9 uly 
58,000, 5 le | 9654 sui 11 97% Sony 22 18 98% June 
£30,000) ° 90 July 11; 91% July 24 J 10 
i 


| June 2: June 
11004 June 100% June 
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Chic Un Stat Ist gu A 4%s_1963 
Ist (ctfs) 6%s series C__1963 
Chile Copper conv 7s 1923 
Co trust 6s conv ser A_1932 
Clev Un Trmls Ist sf 54%4s_1972 
Computing-Tab-Rec s f 6s_1¥41 
Granby Con MS & P Ist 6s 1¥z 
Conv deben 8s 19z5 
Great Falls Pow ist sf 5s__1940 
Holland America Line 6s__ 1947 
Inst for Irrig Wks &c 4%s_1943 
Int Merc Marine Ist s f 68_1941 
Invincible Oil sf 8s 1931 
Marland Oils f 8s ser A___1931 
do do with warrant attac 
7s Series B 1931 
do with warrants attached- 
Mexican Petrol of Del 8s__1936 
Montana Pow ist & ref sf 5s A_ 
Morris & Co Ist s f 4%s___1939 
N Y Dock 50-year gold 4s_ 1951 
Niag Falls Power Ist 5s___1932 
Refunding & gen 6s_Jan 1932 
Niag Lock & Ont Pow Ist 5s_’54 
North States Power 5s A__1941 
Ist & ref 6s Series B____1941 
Ontario Pow N F ist 5s___1943 
Ontario Transmission 5s_.1945 
Pan-Am Pet & T Ist lien 7s 1930 
Pierce Oil Corp sf 8s 1931 
Prod & Ref Corp Ist 8s_._.1931 
do Without warrants 
Pub Ser Cor N J gen 50-yr 5s ’59 
Sinclair Cons Oil conv 7 4s.1925 
5-year 7s 193 
3-year 54s 
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8544 Sale | 841% July 5| 85% July 18)| 73 Jao. ; 

10444 Sale |104 J uly 1045% July 20)| 98. Jan. 
1,085,000 9914 Sale | 98% July 99%, July 8|| 9734 June 

| 977,000) 9854 Sale | 98% July 3! 99 July 8 | 98 June 13° 99% 
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s. 8 ‘ 
S| Sales in || Price about PRICES IN JULY. RANGE SINCE JAN.1. 
BONDS 3¢ July. Jan. 3 rans “ 
Y STOCK EXCHANGE mm [Par Value 1922. July 1. July 31. Lowest. Highest. Lowest. Highest. 
$ ‘| Bid. Ask.|\ Bid. Ask.| Bid. Ask.; Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Stand Oil of Calif deb 7s Jan sil A! 281,000,/|106% Sale ||10514 10534,106% Sale {105% July 3)106% July 14/|104% May 31,10734 Jan. 16 
Tennessee Cop 1st cony 68.1925 MN; 15,000)| 89 9234//100% 100% 9944 100%) 98 July 12/100 July 19|| 9244 Jan. 9)100 June 21 
Tide Water Oil 6%s_____- 1931/F A} 142,000/|10034 Sale |/1027% 1031¢/103%4 Sale |103 July |6/104%4 July 19)/100) Jan. 5/10454 July 19 
Union Tank Car equip 7s__1930 F Aj 100, 000) 103% Sale ||103% { Sale. 103% Sale |10244 July 31|)103%4 July 17||102% May 24,104 May 4 
Wash Wat Pow Ist 30-yr5s1939J3 J] ------ | 92 95 * econ NE Mk 95 Feb. 20| 96% May 23 
West Penn Power 7s______ 1946.F A] 14,000|103% .---- 10214 10314) .._.- 1041%4/103% July 3/104% July 18/|103% Mar. 25/1045 July 18 
Wilson & Co ist sf 6s_____ 1941\A O} 320,000} 94 Sale 98 Sale | 9934 Sale | 97% July 1 9934 July 24|| 93 Jan. 4/100 ee r. 17 
10-year conv sf 6s_____. 1928\J D} 373,000) 85 87%) 91 92 | 93. Sale | 91% July 3) 93% July 20|) 84% Jan. 28 95% May 9 
10-year conv sf 7%s___.1931)F Aj 431,000)/_._.. -.--- 102% Sale |104% Sale [102 July 15)105 July 21|| 9434 Feb. 9|107%4 Apr. 26 
Manufacturing & industrial 
Ajax Rubber ist 8s______. [oor fn Benge ckon obene 100% 101 99 % Sale + to July 29|100%4 July 6}; 99 Mar. 8)103% June 7 
Am Agr Chem Ist cony 5s_1928'A O 38,000|}| 95% 98%)| 95 95%) 97% 98 July 10) 97% July 27|| 81% Jan. 28) 9834 Mar. 31 
ist refs f 7\4s________- 1941\F A| 237,000/|100% Sale ||103 Sale |104% Sale 103 July 1)104% July 13)|100 Jan. 4)105 Apr. 26 
Amer Cotton Oil deb 5s__.1931/M N;| 99,000)| 81 83 a6 26 8914} 88% 89 8814 July 6, 89% July 14]| 81 Jan. 17| 93 ay 13 
Am Smeltg & Ref Ser A 5s_1947|A O} 475,000 S78 Sale 9154 Sale | 9334 Sale | 91% July 1] 94 July 31|| 86% Jan. 6) 94 July 31 
Amer Sugar Refining 6s__.1937\43 J| 642,000 Sale ||101% Sale |103 Sale 1101 July 5|103% Fuly 21|\| 97% Feb. 17|103%4 July 21 
Am Writing Paper s f 7-63.1939|\3 J} 119,000 Sale 871% Sale | 85 Sale | 84% July 31 8714 July 7|| 80 Mar. 8) 88 May 6 
Atlas Powder conv 7%s g_.1936|F Aj 139,000 10354 Sale ||105% Sale |..-..- ...-- 104% July 18|105% July 1/)102% Mar. 6110 June 9 
Baldwin Loc Wks ist sf 5s_1940 M N 1,000||} 99% ----- 100% 107 |103% __-_-- 102% July 19}102% July 19]| 99% Jan. 4|102% July 19 
Canadian General Elec 6s_.1942)/A O} 137,000)}_____ ___-_- 101. Sale |101%% 102 |101°° July 1/103% July 25//101 June 20103% July 25 
Central Leather 20-yr 53.1925\A O} 221,000)| 93% Sale 97 Sale | 97% 98 97 July 1 9814 July 17|| 93% Jan. 7) 99 May 31 
Central Foundry ist sf 6s_1931\F_ A 6,000|| 75 80 83 85 82% 84 79 July 27| 85% July 18|| 76 Feb. 11) 88 May 13 
Corn Prod Ref gold sf 5s__1931|M N 1,000; 91 98 |, = SA: wabite 99 July 24; 99 July 24)| 95 Apr. 24,99 May 4 
Ist 25-year s f 58______- ‘1934\M N 21,000); 96 Sale 99 7 aeie® 1GL% ....- 99% July 8|101% July 12); 96 Jan. 3 101% July 12 
Cuba Cane Sugar conv 7s__1930/3 J] 154,000|| 61% Sale 86 88 Sale | 85% July 17| 90 July 26]| 60 Jan. 87 Mar. 13 
Conv deb stamped 8%_.1930|/J J} 453,000)| 54% Sale || 86 Sale 91 Sale | 85% July 6] 91 July 31]| 54% Jan. 3/ 91 July 31 
Cuban-Am Sug Ist coll 8s_.1931|M S| 73.000/|101% Sale ||10514 10614|106% Sale |10514 July 15/107% July 29)|1014 Jan. 3/107%4 July 29 
Diam Match s f deb 7%s__1935}M N 47,000||108% Sale ||108 Sale |107 107%4|107 July 5)/108% July 11)|107 Mar. 24/110? Jan. 10 
Distillers’ S C conv Ist g 5s.1927/A O| 18,000)| 40% Sale || 43% 45 | 45 Sale | 44% July 10) 46 July 20) 34 Jan. 31 o Apr. 17 
E I du Pont Powder 4%s_.1936|\8 Dj ------||.-... ----- aS GO SY tee a ea a 87% May 3 June 15 
du Pont de Nem & Co 7%s_1931|M N} 400,000||103% Sale ||107% Sale {107% Sale |107 July 11/108 July 14//103% Jan. 6 108 Apr. 26 
Fisk Rubber Ist sf 8s_____ 1941|M S| 206,000)|100% Sale |/105% Sale |106% Sale 105 YwJuly 5|108% July 20|| 99% Jan. 9)/108%4 July 20 
x sainericInd& Dev20-yr7 4s.'’42|/3 J} 455,000))..__. __.-- 971% Sale | 97% Sale July 10) 99% July 31|| 95 July 10 102% Apr. 17 
Francisco Sugar 20-yr7%s_1942;}|M Nj 70,000);/____. .... 100 100%} 99% Sale 99% July 21)100% July 6)| 99% July 21/1014 May 23 
General Baking Ist 25-yr 631936|J D} ------ Tee Re Bay FOR Re pee peep etn 97 Apr. 17| 97 Apr. 17 
General Elec deb g 344s_..1942/F A 17,000)| 73 75 78 79%| 81 Sale | 79 July 8| 81 July 21|| 70% Jan. 5/81 July 21 
Debenture 5s_....._..- 1952\M@ 8] 113,000|| 95° Sale || 9914 100 101% Sale | 99% July 3/102 July 19|| 95 Jan. 3/102%4 — 5 
20-year deb 6s__._____. 1940|\F Al 116,009'1103 Sale ||105° 106:4/107% Sale |105% July 13/107% July 31||108 Jan. 3/108 5 
Goodyear Tire & Rubsf 8s.1941|M N;} 305,000 110% Sale {1115 Sale |116% Sale |115 July 1/116% July 24|)|110% Jan. 4 1165 9 
10-year deb sf 8s__May i931/F A| 734,000 Sale ||10134 Sale |101% Sale {101 July 5|1021%4 July 8|| 97% Jan. 10/103 Apr. “21 
Int Agr Corp Ist &¢ coll tr 5s1932|M N/ 48,000 73 74%|| 7814 79%, 80 Sale | 79 July 5) 80% July 20|| 72% Jan. 28 8254 ¥ May 19 
Internat Cement conv 8s_.1926|J D ETERS ae 108 110 |108 Sale 108 July 5/110 July 13/|102 Jan. 28 11444 May 24 
Intern Paper—Conv 5s Ser A’47|4 J} 64,000|| 87% Sale || 8634 8734) 874 Sale | 86 July 14 87 14 July 3\| 83% Feb. 25| 8844 Apr. 27 
ist & ref sf 5s Series B__1947J J} 406,000)}____. -___- 85% Sale | 86% Sale | 85 July 1] 87 July 21|| 83% Feb. 21) 87 Apr. 24 
Kayser & Co 7s_._._._..- 942 F A {PEER 103. Sale |104% Sale 1103 July 11105 July 25)|102 May 1/105 ay,ll 
Kelly-Springfield Tire 8s_.1931M N| 194,000'|103% Sale ||107% Sale |108% Sale [107% July 11]108 96 July 31 101% Jan. 5\109%4 Apr. 24 
Kinney 15-year 7/48_-__--- 1936J D sai ae ditin inn 97% Sale 97 98 97 July 13) 97% July 10 June 3) 984%June 6 
Liggett & Myers Tob 7s__.1944 A O] 115,000||112% Sale ||113% 114%4/116% Sale |114 July 10j116% July 27 112 Jan. 4|116%4 July 27 
TTT Te 1951F A} 66,006)| 92 93 97% Sale | 99 Sale | 96% July 5| 99 July 31|| 91% Jan. 9 99 July 31 
(P) Lorillard SI cities 1944A O| 64,000)/112% -__-- 113 114%|115% Sale |113% July 10 us July 311|112 Jan. 5|116 Mar. 16 
pepeoccedbccccesse 1951 F Aj 54,000)| 92% Sale || 95 Sale | 99% Sale | 95 July 1 July 28|| 92% Jan. 3) 9934 July 28 
Manati Sugar 74s -..--- 1942 A O} 259,000)|____. ___-. 97% Sale | 98% Sale | 97% July 1 99 July 26|| 97% July 1\100% June, 8 
NatEnam&Stp 1st 20-yr 5s.1929'J D 1,000 92 94 963% 97%) 96% ___-- 96% July 6! 96% July 6|| 924% Jan. 5) 97 Apr. 17 
Nat Starch 20-year deb 53. 1930 ¢ ” saeene "s Prt 91 94 p 9974 95 Reba sed Ak ANG et SEE Aare RE HP 
National Tube ist 5s______ 952|M N| 105,000 96 Sale || 99% 99% 100 Sale | 99% July 5,100% July 14 94% Jan. 10}10044 July 14 
N Y Air Brake Ist conv 6s 1928 MN 23,000)| 97% 100 100% 101 |101% 1014%4|100% July 5|101% July 19|| 97 Mar. 4 101% July 19 
. Packard Motor Car 8s___.1931/A O} 109,000|| 99% Sale \|107% 107% 107% Sale |107% July 17|107% July 7|| 98 Jan. 10107% May 9 
Porto Rico Amer Tobac 8s 1931|M N 8,000//101 -...- | 1035% Sale }1031% Sale 11031 July 13|1035 July 1|| 99 Mar. 2104 June 13 
Sharon Steel Hoop ist 8s_.1941/M 8}  85,000)| 99 99%|| 971% Sale | 98% Sale | 97% July 6) 9944 July 25)| 93 Mar. 2 100 Apr. 13 
So Porto Rico Sugar sf 7s_.1941|J_ D/ 306,000)| 95% Sale 97% Sale {100 Sale | 97% July 5|100% July 27|| 94 Feb. 9|101% July 27 
Standard Milling Ist 5s_-_.1930|MN) 20,000) 94% --.-- a See 96% ____. 961% July 6] 9 uly 3/96 Jan. 18| 97% Jan. 423 
Steel & Tube gensf7sSerC’51\J J/ 84,000!) 98% Sale ||10014 100%/101 Sale |100% July 10)101% July 3\| 95 Mar.16)102 May, 5 
Tobac Prod 10-yearsf 7s_.1931/J D} 118,000)/_.__. ..._- 101% 10134|10234 Sale {101% July 1|105 July 14)| 97% Feb. 10 105 July 414 
Union Bag & Pap Istsf5s 1930\/J J) -_-.-- SE dikinde 104% ____- OS 88% J 12|104% May 20 
20-yr 6s Ser A_________ 1942;|M N Ss eas 96% Sale | 98 Sale | 97% July 28) 98 July 28|) 96% June 30| 98 July, 28 
United Drug conv 8s___-_-_- 1941/3 D) 131,000|104 Sale |;110% 110%|110% Sale {110 July 3111 July 5||104 Jan. 3 112. May 27 
U 8 Hoffman Mach 10-yr 881932)3 J} 33,000)'____. -_.-- 100% 101 10074 101 |100 July 19 100% July 12\| 98 Apr. 11|101%4 June 19 
U 8 Realty & Imp deb g 5s 1924\J J} 97,000) 92 94 95% 951%) 97 Sale | 95% July 3 July 31|| 92 Jan. 4 97 May 22 
U 8S Rubber 5-yr secur 7s_.1923\J DBD) 25,000/}101 101%{||102%4 ~ 102% 102% 102 % July 1 10254 July 7||100% Jan. 0/104 74 Apr. 5& 
ist & ref 5s Series A___. 1947/3 J| 588,000)| 86% Sale || 89% Sale | 90% Sale 914 July 1} 91 July 19|| 86 Jan. M July, 19 
SP 2D nsascanene 1930,F A; 129,000'/108% Sale 108% Sale {108 Sale 1078 July 11/109 July 15)|103% Mar. tH 109 May 16 
US Smelt. Ref & M conv 6s 1926|/F A 27,000) 96 96%/||100% 102 |101 103 '100% July 19)102 July 6 987 Jan. 30 103% May 19 
Va-Car Chem 1st 15-yr 5s 1923/3 D) 322,000) 93 93%|| 99 99%|100 100%) 983 Tuly 19|100% July 24 Jan. 4|101%4 May 17 
Conv deb sf 6s....May 1924;|A O 41,000); 94 v5 99% 100 |100 ...-.- 9914 July 3)100 July 21 93% Jan. . 100 June 15 
Be SR REST AS 8 i * Beep 98% Sale | 98% Sale | 98% July 28) 99% July 1 38 June 30) 99% July ¢ 1 
12-year s f 7\4s____---_- 1932|M N. 252,000!| 93% 94%||10514 Sale {105% Sale 104% July 18|105% July 22) o%4 Feb. 15)105% Jule 15 
Warner Sugar 7s.. ...--- ee Of 103% Sale |100% July 5|103% July 28 995 June ¢ 108 9 ¢ 28 
Western Elec ist 5s Dec 311922\)J J 63,000)| 99 Sale ||100% Sale {100% 100%|100% July 1/100 July 18/| 99 Jan. 00% Ape. 5 
Westinghouse E & M 7s _.1931|M N| 247,000,|105% Sale ||106% Sale |107% Sale 106% July 3110844 July 21||105 Jan. 411084 July 21 
Wickwire Spencer 7s_-_---- 1935|\3 J} 156,000| 98% Sale 98 99 99% 100 98 July 6|101 July 10) 96 Apr. 3 103 May 19 
Coal, Iron and Steel Bonds 
Beth Steel ist extsf 5s__..1926/3 J 169,000} 95% Sale 98% Sale 95% 99 98% July 5) 99% July 12)| 94 May 23 100 Apr. 20 
ist & refund 5s gu Ser A 1942;MN/ 68,000/ 91 92 934% 95% Sale | 94 July 5 100 July 17|| 89% Jan. 10 100 rm f 17 
20-yr purém imp sf 5s_.1936|3 J} 180,000) 86 87 90% Sale O15 Sale | 89% July 6 July 17|| 86 Jan. 94% > jac 25 
B Sons al yret + Series A. 1948 4 f 429,000)|..... ....- ts: Sale | 9844 Sale | 98% July 6 988 {July 6|| 98 June 20) 9944 May 16 
oe GE RCO ee a 1) Sige Po aie a pei Mi Rewie. BAMA a. Ae ee 
Colo Fuel & I Cogensf 5s 1943\/F A 9,000 52” 83%'|; 90 pokey ee 90 July 10) 91% July 20|| 82 Jan. 18 91% June 21 
Colo Indus 1st coll tr 5s gu 1934)F Aj 93,000) 71 75 78 Sale | 78 Sale | 77% July 5) 79% July 13)| 71 Jan. 21 197 July 13 
Consol Coal Md 40-yr 5s_.1950/J D| 265,000) 86 87%|| 88 Sale | 89 Sale | 87% July 5) 90 July 24)| 86 Feb. 17 July 24 
Donner Steel 20-yr 7s___-_- 194215 Ji 78,000))..... ..... 98 98%]___-- 984%| 98 July 7| 98% July 19|| 98 June 19 9814 July 19 
Illinois Steel debin 4%s ..1940/A O} 138,000) 86 87 90 91 91% Sale | 90 July 3) 92 July 21 ttt, Jan. 93 Apr. 24 
Indiana Steel Ist 5s _._ __-. 1952iIM N| 215,000| 97% Sale ||101 Sale {100% Sale {100 July 17|101% July 5)| 96% Jan. 211011 July 5 
Lackaw Steel ist conv 5s_.1923|A O| 61,000) 97% Sale || 99% 100 |100 10014) 99% July 6)100%4 July 21 93% Jan. 31 wots, July 21 
ist cons 5s Series A _._..1950)/M 8} 129,000| 82 Sale || 88% Sale | 90 Sale 8 July 1| 90 July 28]; 82 Jan. May 12 
Midvale St & Ord conv sf 5s'36|M S| 226,000! 83% Sale || 88% Sale | 89% Sale July 7| 90 July 27|| 83. Jan. May 15 
Otis Steel 20-year 8s___--- 1941/F A} 150,000)|____. _._. 1 101 |100% Sale 100 July 51101 July 6)| 96% Feb. 31103 Apr. 19 
Pocahon Con Coll istsf5s 1957|J J} 26,000) 89% -._-- ae 91 94%] 87 July 20) 91% July 11|| 8634 May is 91% uly il 
Repub I \& 8 sink fund 5s_.1940/A O| 52,000} 90 92 || 90% 95%| 91 Sale 92% July 12} 95 July 20)| 90 Jan. 1, may 1 
St LR Mt & Pac 5dsstmpd 1955|J J 1,000)| 78 ..--- 4 |82 86% July 21] 82 July 21|| 78 Jan. 87% May 1 
Tenn CI & RR gen 5s__..1951|/J_ J} (18,090) 94% 99 99 102 |100 Sale 98% July 61100 July 31|| 97 Jan. 17 100 re | 31 
U 8 Steel Corpsfg5is Apr 1963 MN! 716,000'100 Sale ||102% Sale |103% Sale {102% July 11103% July 31); 99% Jan. 5 Aerts, ya 20 
Va Iron.Coal & Coke 1st g 5s'49/M.N)  13,000| 86% --.-. 9234 93%4| 93 96 | 9214 July 6| 92% July 3\| 87 Jan. ay 5 
elegraph and Telephone 
Am Tel & Te’ coll trust 48..1929|J J| 412,000) 86% Sale || 914 Bale 91% Sale | 91 July 3 91% July 21|| 86% Jan. 91% Apr. 21 
Convertitle 4s ...._... 1936\M 8! 15 .000| 8144 82%)|| 83 , ae 86 July 18 July 7 Jan. 13 86% June 1 
20-year convertible 414s 1933\M 8| 26,000)| 93% 97 || 99 1005 991% 10214 101 July 18 101 July 24 Jan. 10 103 a 26 
30-year coll trust 5s__ _.1946/J D| 417,000) 92% Sale || 97% Sale | 98% Sale July 5 July 20)| 91 jan. 4) 99% ay 2 
7-year convertible 6s___-1925|F A| 505,000 |108%4 Sale ||114 Sale {115 Sale 113% July 3 113% July 27||108 Jan. 4)116% apr. 22 
Bell Tel of Pa—ist & ref 7s.1945/A ©} 234,000|108% Sale ||107%4 108 |108 Sale 107? July 29|109% July 27||107% — ‘ 109 4% July 27 
Cent Dist Tel ist 30-yr 5s_.1943|/J DBD) 17,0U0|) 91% ----- 99% 100%|100 Sale 4 July 18]100°° July 11)|| 9734 Jan. 31/100 July 1} 
Chicago Telephone Ist 5s__ 1923) J D 2,000)| 95 -.--- RR 100 100% 00% July 3)100 July 21); 98 Feb. 16 100 June 22 
Commercial Cable Ist g 48 2397\Q J} 47,000)/.._.. -_._- 72% 73%| 74% Sale July 6| 76 July 22|| 72 Feb. 11) 76 July 22 
Cumb T & T ist & gen 5s_.1937|J J} 47,000) 89 Sale || 93 9314) 93% 94% $254 July 5194 July 6|| 88% Jan. 18 9114 May af 
Mich State ro ist 20-yr 5s’24/F A 4,000); 9434 Bale || 98% 9874) 98 Sale | 98% July 5| 99% July 7 Jan. 99 7 July 26 
New Eng T & T 30-yr 5s ..1952)J D) 392,000)|_.... -._-- 97% = 97% Sale | 97% July 8) 97% July 26 June 27 97% July 2 
N Y Tel ist & gensf 4%4s_.1939 M N| 278,000) 89 Sale || 93 9314) 95% Sale | 93% July 1) 95% July 31 $81 Jan. 6] 95% July a | 
30-year debenture 6s_._._.1949 F A| 187,000 seer Sale ||104% Sale |106% Sale [104% July 1/108 July 27/||101% Jan. 6 108 June 
20-year refunding os gold 1941). .| 552,000/1 Sale ||104 Sale |105% Sale {103% July 1/105% July 15)|101% Jan. 3 105% May 8 
Northw Bell Tel lst Ser A 7s ‘41 F A| 401,000 107 Sale ||106% Sale |107% Sale |106% July 13 ies July 21||105% Apr. 21/108 Jan. 13 
Pacific Tel & Tel ist 58_...1937\J J| 77,000)| 92 93 96% 96%) 97% 98 96% July 6 July 28|| 91% Jan. 5) 98 July 28 
30-year 5s Series A-. ..1952.MN| 579,000)/_.... ...-- 92% Sale | 92% Sale | 91% July 6 3 July 22|| 91% June 21) 94 May 7 
South Bell T & T istsf 5s 1941/J 47,000, 93 Sale 94% Sale | 97% -.-.--- 93% July 7 July 27|| 91% Apr. 4| 97 July 2 
West Un—Coll tr curr 5s..1938'J J} 60,000) 89 95 97 98%) 98 98%{| 97% July 11 July 7|| 90% Jan. 12,100 May 
Fund & realest 444sg_- 1950MN| 47,000)| 8834 ---_-- 92 Sale |.--.- 9314 91% July 3 July 27|| 8814 Jan. 4| 95 Feb. 9 
15-year 644s gold ___--- 1936 F A! 140,000''106% Sale ||109%4 Sale |109% Sale ‘109% July 11 1105 July 21/1106% Jan. 311034 May 4 


























o On the basis of $5 to the £ sterling, b On the basis of four marks *o one dolar. e First installment paid. d Full paid. ¢ Part paid. «Option 
sale y Bonds ‘‘when issued.” z Fiat price. 
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STOCKS—STOCK EXCHANGE RECORD [ Vor. 115. 








STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. i of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 





SALES TO AUG. 1.' : 
In 





STOCKS 


NITY STOCK EXCH’GE 


PRICES IN JULY. 


RANGE SINCE JAN. 1. 


Since Jan.3 —_a 





July. 


Jan. 1. 


1922. 


July 1. 


July 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 





Ann Arbor 
Preferred 
Atchison Top & S Fe__100 
Preferred 10 
Atlanta Birm & Atl___100 
Atlan Coast Line RR__100 
Baltimore & Ohio 
Preferred 
Brooklyn Rap Transit_100 
Certificates of deposit _ 
Buffalo Roch & Pitts__100 
Preferred _ 0 
Buffalo & Susquehanna 100 
ee Preferred vtc 
Canadian Pacific 
Canada Southern 
Central RR of N J_ 
Chesapeake & Ohio____100 
Chicago & Alton 
Preferred 


Chic & East Ill RR (new)- 
Preferred (new)___._-- 

‘Chicago Great West _-_- 100 
Preferred 100 

Chic Milw & St 7. -i 
Preferred 10 

Chicago & North West_ 00 
Preferred 100 

Chic Rock Is] & Pac_-_- 

6%, br ne 


rred 
chi a? o Minn & Om-_100 

Preferred 100 
Clev Cinc Chic & St L- 100 


Preferred 
Cleveland & Pittsb 
Special betterm’t stk_50 
Colorado & Southern__100 
Ist preferred 100 
2nd preferred _ 
Delaware & Hudson_- 
Del Lack & Western__-! 
Detroit United Ry____100 


Duluth 8 S & Atlantic_100 
Preferred 100 
Duluth-Superior Trac- Spe 


First preferred 

Second preferred __ 
Great Northern pref___ 100 

Iron ore prop____no par 
Gulf Mob & Nor tr ctfs.100 

Preferred 100 
ae Central____-_- 

ref Series A____100 

re securs, Series ‘A_100 

Leased line stock__.100 


Interboro Cons vt c_no par 
Preferred 100 

Interboro Rap Trans (w i) - 

Int & Grt No Ry (wi)_100 

Iowa Central 

Kansas City Southern- 100 
Preferred 100 

Keokuk & Des M RR_100 
Preferred 


Preferred _ _ 


100 
Lake Erie & Western_- pe 
Lehigh Valley. 


Louisville & Nashville_ 100 
Manhattan Ry guar___10¢€ 
Equit Tr Co of N Yed-_ 

Market Street Ry 
Preferred 
Prior Jomeres 
Second preferred____100 
Michigan Central 
Minneap & St L (new)_100 
Minn St Paul & SS M_100 
Preferred 
Leased line certifs___100 
Mo Kansas & Texas___100 
Preferred 100 
Mo Kan & Texas Co (new) 
Preferred (new) 
Part warr Ist asst paid __ 
Preferred 
Part warr 2d asst paid__ 
Preferred 
Part warr 3d asst paid__ 
Preferred 
Missouri Pacific tr ctfs_100 
Preferred trust ctfs__100 
Morris & Essex________ 50 
Nat Rys Mex Ist pref_100 
Second preferr .100 
N,Or] Tex & Mex v ‘t ¢.100 


New York Central____100 
N Y Chic & St Louis__100 

First preferred 

Second preferred ____100 
New York & Harlem___50 
N YN H & Hartford__100 
N Y Ontario & West___100 
New York State Ry__-_100 

Preferred 10 


Shares. | 
300 
1,500 
40,600 
5,800 
7,700 
11,500 
284,900 
6,800 
99,800 


44,200 
15.800 
4,600 


8,000 
6,300 
14,600 
§ ,300 
66,300 
79,700 
33,300 
1,300 
76,900 
4,900 
6,100 
2,100 


Shares. 


11,910) 
69,578 
360,615) 
40, 210) 
196, 800 


861,400. 
309.900! 
2303 


95, ‘666 


348,900 
162,550 
149,909 
156,200 
426,050 
610,894 
817,670 

26,100 


2,227,930 


64,600 
60,100 
50,027 
11,150 
35,000) 
10, 800, 


502.200 


41,300 
254,966 
3,500 
40,400 
21,400 


i 


: Price about 
| 
| 


Bid. 
10 Sale 
5) 28 32 

92% Sale 
85% Sale 
Sale 

Sale 


' 


6 


33% Sale 
16% Sale 
18% Sale 
32% Sale 
63% Sale 

102 Sale 
32% Sale 
84% Sale 





87 





10% Sale 
15% Sale 
10% Sale 
73% Sale 
31% Sale 


57% Sale 


108 
35% Sale 





Ask 


134 14% 
34% 


109% 





Rid. 
13 18 
37 39 
997% Sale 


102 104 
49% Sale 
6014 
2844 Sale 
2454 Sale 
63 70 
90 94 

oo 


180 


9% Sale 
17 


35% Sale 
55 Sale 
81% Sale 
20% Sale 
26%*% Sale 
41% Sale 
74% Sale 
112 115 
43% Sale 
93% 95 





62 
54 
Sale 
127 





38% ry 
15 


37 
105 
108 

62 


Sale 


1% Sale 

3% Sale 
2914 30 
24 





63 Y% Sale 


121 
46% Sale 


Ask 


894% 89% 
3 3% 


614% 


17% 


78:4 79% 


39 
467% 48 


3814 


122% 


Bid 
17 


56 





61 
(127 


40 


38% 
109 


24 


58 
5 


65 


27 


Ask. 
Sale 
42% Sale 
101% Sale 
91% Sale 
3% Sale 
111% Sale 
58% Sale 
63% Sale 


17 % Sale 


361% Sale 
Sale 
87% Sale 
21% Sale 
29 +2 Sale 
46% Sale 
yt Sale 

11 Sale 
Sale 


= 


| 54% 35 x4 
Sale 
130 "60% 


47 Sale 
% 


17% Sale 
26% Sale 
18% Sale 
83% Sale 
Sale 
16% 18 

41 
Sale 


1% Sale 
3% Sale 
28% 29 
Sale 


11! 
26% Sale 
59 
20 
31% “— 
65% Sale 
134% Sale 


45% Sale 
45% Sale 


31% Sale 
Sale 


15 July 
38% July 
99% July 


3 
104 
48% July 
61 July 
23% July 
20% July 
64 July 


July 


138% July 
53 July 
185 July 
we ts, July 

934 July 
17 July 


33% July 
501% July 
8 July 
20 July 
26 July 

41% Tuly 
7414 July 


42% July 
9344 July 
79 \4 July 
65 July 


July 


45 \% July — 
61 
55 July 
126 
66 


4% July 


4 ‘ 
r76% July 
3834 July 
16 
38% July 
105 July 


671% way | 


9% July 
245% ed 
July — 


2934 July 
62 July 
§2% July 


121 July 
44% July 
44 July 
6 July 
32 July 
58% July 
15 July 
215 July 
10% July 
57 July 

July 


4% July 
65 July 


94 July 
73% July 


29 July 
25% July 


Sale Prices. 


y 10 


21 
3 
3) 





18} 


17 
24 
13 
26 


25 
12 
20 
1 
1 
25 


25 
24 
5 
17 
3 
3 
3) 


14 
10 

5 
21 





ae 6 103 


6 


5 
18 


120% uly 15 127 


24 


21 
1 


July 24 


6 


1 109 
108% July 3111 


aa 


" 
5 


26 


3 
25 
24 
27 
12 
26 
27 
27 

1 

6 
15 


24 
25 


1 
5 


25 
3 


197 


115 


215 


Sale Prices. 


17. July 
42% July 


102% July 27, 
89 44 July 6) 9134 July 29 


334 July 


Fuly 6 111% Tuly 31! 


58% July 
64 July 
28% July 
24% July 
68 July 


143% July 


53 §=July 
July 
73% July 
1144 July 
19% July 


37% July 
561% July 

9% July 
2214 July 
29% July 
47% July 
79% July 
July 
45% July 
97% July 
83 July 
69% July 
July 


78 July 


July 5) 9744 July 28 


4834 July 


July 6 61% July 17 


55 July 


July 


July 5130% pie 6 
July _ 66 


July 


5 July 


18 July 
26% July 
18% July 
8414 July 
40% July 
18% July 
41 July 
July 

yt A 


69% July 


1% July 
3% July 


4 y 
y% July 28 29 4 July 12 
23% July 14 2454 July 7) 


914 July 
2634 July 
58 July 


341% July 


67 July 
66% July 


ty July 

614 July 

ett, July 
34 July 
614% July 
21% July 
July 
12% July 
64 July 
82 July 


12% July 
124 July 
18% July 
4154 July 


31% July 
28 14 July 
314 July 
July 
65? July 
July 


98% July 
7 July 


32% July 
2714 July 





15| 10 Jan. 
21) 
91% Jan. 
84% Jan 

% Jan. 
83 Jan. 
31) 33% Jan. 
28) 52% Jan. 
1; 6 Jan. 
7| 5% Jan. 
13) 50 # £Jan. 
95 Apr. 


6 


12 
31) 
31) 
19) 
, 
7 
7 
11 
7 
31 
31 
37 

6 
7 
24 
31 
31 
31 
28 


12% Feb. 
31% Feb. 
5% Jan. 
14% Jan. 
17% Jan. 


39 Jan. 
100 Jan. 
30% Jan. 
83% Jan. 
7014 Jan. 
51 Jan. 
83 Feb. 
54 Jan. 
72% Jan. 
6514 Feb. 
37 §=6Jan. 
38 Jan. 
57% Feb. 
49 Jan. 
106% Jan. 
iO8 #£«Feb. 
57% Mar. 


2°6 Jan. 
—* Jan. 
Feb. 
7 Jan. 
11% Jan. 
7% Jan. 
70% Jan. 
31% Jan. 
5 Jan. 
% 16 Jan. 
97% Jan. 
00) 104% June 
19; 61 #£x°Feb. 
71 #£=Jan. 
=o 4 June 
2 1 Jan. 
3 3% June 
28% July 
22% June 
6 Feb. 
22% Jan. 
52% Jan. 
Jan. 
25 Jan. 
3 


Feb. 
565 Jan. 


18 
31 


21 
10 


31 
31 
31 
31 
12 
7 











25 
7 | 
28 | 


6 
28 | 
"| 


Feb. 


136% July 6108 Jan. 


10' 35 Jan. 
12) 45% July 
8 | 
27 | 
13) 3 
18 | 
27 120 
31) 5 
14 | 55 


15; 70 
63 June 
% Jan. 
1% Jan. 
Bhs: Jan. 


Jan. 
‘3 4 


Jan. 


3 x Jan. 
Feb. 
Jan. 
June 
June 


31 
6 


Jan. 
3% Feb. 
26 June 
24 June 
30% July 
28% July 
16 Jan. 
43% Jan. 
76% Feb. 
7 gas. 


3 Jan. 
54% Jan. 


19 
19 
31 
31) 


31 
31 

















31 


Sale Prices. 


27% Jan. 2 


81% Ties 
6 


Jan. 10 


. % Jan. 28 


— 


tot 
-AINO POW 


i) 
~J 








Sale Prices. 


20% Mar. 
51% Mar. 


102% July 


91% Apr. 


5% Apr. 
111% July 


58% July 
64 July 
29 June 
24% June 
68 May 
95 Apr. 
85 Mar. 
46 Mar. 

Apr. 

Jan. 

July 
7334 July 

June 
2072 May 


39% May 
59 Apr. 
10% May 
244% May 
29% Apr. 
473% July 


9 79% July 


11! 
10 
2 


14! 103 


127 
: 130% July 


215 


9 115% June 


484% Apr. 
98% June 
845% June 
69% July 
July 
78 = §= July 
97% July 
65% Feb. 
37 Jan. 
53% Apr. 
62% June 
57 £4xApr. 
July 


6654 Mar. 


6 Apr. 
10% Apr. 
20 Feb 
18% May 
27% May 
2014 May 
841% July 
4554 Apr. 

May 
41 July 


5 

21109% Apr. 
111% July 

4 


69 % July 
71 Jan. 
4 a 


12% ape 
0% June 
26% June 
June 
301% Apr. 
59 Apr. 
9% June 
25 Jan. 
39% June 
67 July 
67% May 


136% July 


55 1% May 
46% July 
10% Mar. 
501% Apr. 
6514 Apr. 
32 Apr. 
July 
14% Apr. 
71% Feb. 
90 Jan. 


$375 
May 
14% May 


19% May 
43% Apr. 
22% Apr 
28% 
27% June 
25% June 
31% July 
28% July 
25% Apr. 
59% Apr 
ie” a 
r. 
7% ald 
70 June 
98% July 


Apr. 
33% Feb. 
61 #£=Feb. 


11% Sale 
.* \y = \% 


+ wy Sale 
Sale 
31 22 
31% Sale 
76 77 
68 68% 


18% July 17 
10734 July 6 
77 July 7 
744% July 5 
42 July 1 

July 24 


22% June 

114% July 
9' 78 July 
82% Mar. 
3} 47% July 
14, 24% June 
10, 34% May 
17, 78% June 

o 71 July 





Norfolk & Western___- : 00 


20 
4 
Preferred 11474 Sale 


77 + Sale 
78% Sale 
47% Sale 
23 Sale 
34% Sale 

8% Sale 
68 g 69 


Pennsylvania 

Peoria & Eastern 

Pere Marquette v t r___100 
Prior preferred v t r_100 
Preferred v tr 





21 
31% July 1 
76% July 20 
67 July 18 


y 
343% July 31) 
78 July 29) 
71 = July 13 








3,000 





























AvG., 1922.] 
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STOCKS—STOCK EXCHANGE RECORD 2 


SALES TO AUG. 1. , ES IN : RANGE SINCE JAN.1 
STOCKS Price about ray JULY 


N Y STOCK EXCH’GE In Since Jan. 3 


July. Jan. 1. 1922. 

















July 31. | Lowest. Highest. Lowest. ! Highest. 








Par| Shares. Shares. id. Rg \ Bid. ‘088. Sale Prices. Sale Prices. Sale Prices. 

Pitts Cine Chic & St L.100 coal onbbesen 73% May 1) 80% June 29 
Pitts Ft W : — pref.100 : 137 139 136% Jan. 27\136% Jan. 
Pitts & W 100} 46, ) 3614 37 3014 Sale | 3614 July 5| 41% July 28/ 23 Jan 41% July 

Preferred. ' 77% Sale || 8734 8814) 90 Sale | 88% July 90 July 76 Jan. 
Reading Company____ 50 : ; 72% Sale || 745, Sale | 76 Sale | 73. July 25| 77. July 

a eee 3 : 8: r+ y, an 511% 52 | 5294 Sale | 51% July 53 July 

nd preferred_____! : : 4% «53 34 

Rutland RR pref i100 or OS. | 52 SAPS 816 July 











47 o- 41 45 Jul 
t Louis-San F tr ctfs_100 21% Sale || 97 30 po pod 30% July 
" Seoloneed A tr ctfs_100 : 36% Sale || 48 7 52 49% July 52 July 
St Louis Southwest___100 5, : 22% Sale || 27 27% 30% 27% July 30% July 
Sale || 4514 Sale | 48 | 445% July 483% July 
goa i 999) 8800) A TROL BM aad, | 8% atacl zat Sale | youn suty al 2ys Iu 
referre: ‘ 3, ; B1E 103 237 oy u 
Southern Pacific Co___100 x iss Sale 4\ 1 10%4 July y 





‘Preferred 10 ,0! 34 


89 Sale | 92 89 =—s July 9214 July : 
Southern Railway -___- 100 3, 39, 1814 Sale || 23% Sale | 28% 2334 July 3) 26 July : 
Preferred ____ 100 5, 3, 46% Sale || 55 = Sale | 5434 July 587% July 
Texas & Pacific 650)) 2634 Sale || 271% Sale 5 2714 July 31. July 
ird Avenue___..___. ; é 4\| 225% Sale 14 2034 l 23% Jul 
Tol St L & West Tr rects_ 4 15 , dren . : 
Series B 
Preferred trust rects 
Series B : 4814 4834 July 
Twin City Rapid Tran_100 ; 55 Sale | 521 July 54 
_ Preferre “d 100 0 ' 


{ 85 uly 27 
, ,6! sg Sale 139% Sale |14314 Sale {139 July 13 144% July 
; “Preferred 0 450 Sale || 75% 7534| 76 7414 July July 
United Rys Investment 100 12% 13%] 13 Sale | 12 July 1: 1314 July 
Preferred 100 3! 27 29 | 27% 30 | 27° July 28% July 
Wabash : 12 Sale | 13% Sale | 12 July 13% July 
30% Sale | 32% Sale | 30% July 33% July 
100 21 231%4| 2234 Sale | 22 July July 
West’n Maryl’ d (new)_100 f 38, 11% Sale 11% Sale 11% July 
2d preferred 100 3, 58,! 20 Sale | 20% Sale | 19 July 
Western Pacific : ; 1944 Sale | 19% Sale | 16% July 
Preferred 10 : , 58% Sale | 59% Sale | 55° 34 July 25 

Wheeling & L E Ry___100 9, 13% Sale | 14 Sale | 13. July 25| 14% July : 2954 J 
Preferred 100 8: 25% Sale | 25 26%] 24 July 26; 26% July ' 3217 ong 
Wisconsin Central... _100 3 "Sale || 27° 29 | 30 Sale| 273% July 10, 31 July 3% Mar. 






































Industrial and Miscell. 
Adams Express 100 ' ; 48 51% 
Advance Rumely ; 11 Sale 


Preferred 1 ;, 33% Sale 
Air Reduction Inc__no par ' 54, "300 48% Sale 53 
Ajax Rubber Inc 50 465,620) 16% Sale % Sale 
55.400 % Sale 


64 | 643% Sale | 61% July 6434 July 65 June 


Y% June 

18% Sale | 17% July 14 Vy % : 20} 
49 6 Sale 48.4 July 9%. 5714 _— 
56% Sale | 53 July . 834 hom 
~ | Ps Sale 926 July | Dp 
: ale YY, July | y 
Alaska Juneau Gold M __10 ; 142,700 114 Sale 14 July 6 : 1 f Apr. 
All American Cables___ 100 2,509 114 (111% 116 | 
Allied Chem & Dye_no par| 53, 536,187) 573 Sale | 7354 Sale | 674% July 2 74% July 7 

Preferred 100 ' 23.250'103 % Sale 110 106% 108 |106% July 38 100% July 3\110 une 
Allis Chalmers Mfg____100 , 3974 Sale 


49 , 535% Sale | 48% July 5, 56 July . 56 — 
Preferred 100 550, Sale 4 96 July 98% July . 100 = 
Amalgam Sugar Ist pf_100 66 7% ae 4 J ~ 
Amer Agricul Chem___100 5 33,8: 0 36% July 39% July : td y. Mar. 
Preferred 1 é 63 July 17| 64% July " 1744 A rr. 
' 69 267 July 26,267 July Jan. 3) 77 Apr. 
Preferred 44 4 55 51 July 51 July 54 ; ar. 
American Beet Sugar__100 ' : 4 July 47% July . 49 June 
A. ¥ 100 500)| 617 80 % 113230 ° +4 une 
m Bosc agneto_no par j 35% July July 
Am Brake Shoe & F_no par .! 60 60% July 65% July J 05 4 July 
Preferred 1 98 100 107% July 108 July 98% Jan. 18 1 5 Tule 
| 46% July ; 324% Jan. 5 61% 5 
Preferred 100 105% July 6, ’ 93% Jan. 3 en Tuy 
Amer Car & Foundry __100 5, 16134 July jl41 Jan. 101 +8: 4 y 
Preferred 100 ,335)114% 30 July 14/121 July 6 . 6 121% June 
American Chicle____no par ; | 9% July 11, July 
Preferred 100 30% July 25! 30% July 25 | 
American Cotton Oil__100 38, 4 | 25 74 July 27% July R 19% Jan. 10 
A car eee d_ Bt: ; \% 4 7 \ say 5% To, os 20 | “K oy 13} 6 6% Jan. 
mer Druggists’ Syn 5,475 66 : 4 5 : > g July uly 
American Express 100 ‘000. ale (128 July 25134 “y July 31.126 June 23,143} Apr. 
Amer Hide & Leather_100 400. 84 | 14 | 1344 July 8 1434 July 11| 12 Jan. 18 
Preferred 100 ‘ | 8! 4 ' 68 July 6] 71 5% July 58 Jan. 3 
American Ice (new)___100 j | 58, S 104 July 10112% July 78 Jan. 12 o9i2 M 
Preferred 1 39 ,600)| 7244 Sale | 90 90 Sale | 86 July 10, 90% July | 72 Jan. 13 yy May 


| j 
Amer Internat Corp. __100 | 530,700|| 41% Sale || 41% 8 42% Sale | 411% July 26| 4434 July 12| 38% Jan. 5) 50% June 
Am La France Fire Eng_10 000) 94 Sale | 13% Sale | 12% July 14 July 46. san. 06 at 4 md 
7% cum preferred ___100 | 100 | 96 95 44! _-- | 9: 5% May 10 4034 J 4 
American Linseed 100 ; , 4 | 33 : 5| 35% July Ht Se ion’ io y Se 
Preferred 1 | ; Zz 53 55 | 5 56 July 11) sume Se o1h2 yg 
American Locomotive. 100 | 119% Sale © 121% July 31 102 zen. : 1 Mi: ; 
Preferred 100 114 1171 Sale | 5,117% July te Pe ee ee oe 
Am M&G stpd 2d pf no par $236 See. 15 2% Jul 
Stpd 3d paid no par__-__ | 2 y 19, 2% July 2 July 19 “7 July 
Am Metal temp ctfs no par | 463% Sale | 45% July 27| 47 July 4544 ouly 27 03 pd 
American Radiator ; 59.6 103%, Sale 93% July 14 ss ite je a. 4%. A ~ 4 
Amer Safety Razor 9, 5% 644 Sale | 5% July 3( July 24% Ma 
Am Ship & Comm__no par 5 57! ; 19% Sale 18% July 10 21% July 935 } owl 
Am Smelt Sec pf Ser A_ 100 92 93 | 93% 95 | 93 July 7| 93. July 6714 Ma 
Amer Smelt & Refin___ 100 5, 61 Sale | 58% July 1| 62% July 4h July 
Preferred 100 97% Sale 96% July 5) 99% July 15 3 Ys F 4 
03! 132 13636 133. July 17,136% July - 31 es — 
er nee , 5ls9 91 | 94, 100 "| 94% July 5| 9544 July ! » 2 Se oe 
Aim Steel Foundries ctfs334s : 38% Sale | 35% July 1| 39 July 31 : 100 Apr. 
Preferred 100 | 98 100 | 99% July 27, 100 July 2 a 823% Jul 
American Sugar Refin_ 100 ,0! Li % 78% July 13) 82% July 4 107 S sine 
Preferred, new 100 105% Sale |1 105 “% July 10107 July 31 J 3 “7s ha 
Am Sumatra Tobacco _ 100 5 f 39% = 0 July 25, 40% July ie % y 
Preferred 100 63 28, 63 July 10 2 9 
Am Teleg & Cable____100 59 60 


July 8 Feb. 25 70. Mar. 
Amer Teleph & Teleg__100 120% Sale |122% Sale |120% July 3. 133% May 


3 
American Tobacco____100 , 140% Sale (147 .148 140% July 31) ; hoe ed 
Preferred, new 100 101% Sale |104 Sale |101% July | | > i ee 
Common Stock B___ 100 1384 Sale {143 14344)138% July | y 


Am Wat Wks & Evtc_100 6%] 16 Sale 16% Sale | 15 July 17% July 7| 6 Jan. 7% ray 
. Ist pref (7%) vt c__100 ; 86 Sale | 87 87% 86 July July 5) 67 Jan. = Tuy 
Partic pref (6%) v tc100 ; 38% Sale | 41 Sale | 37% July July | M4 . 95 poo f 
Am Wholesale Corp, pf.100 88 91%! 88 91 | | . 953% Apr. 
Amer Woolen 10 8734 88% 91% Sale | 88% July 92% July | ° 5 June 
Preferred 00 107% 10834|107% July 108% July 27 . 103 A 
Am Writing Paper, a 100 : 23% 25 | 29 30 | 28 30 | 29 July 32 July 18) a 25 AP. 
Amer Zinc, & Sm_ -25 é 17% Sale | 17 July July 12 _ Mo 
Preferred : 45 46 | 43% July July 12) : 48% ¢ May 
Anaconda Copper 53% Sale | 50% July 1 4 July . 1 aed 
Art Metal Construction_10 1 13 15 14% 16% a 3 J ed 
Assets Realization 0 , 1 1% 1% 2 1% July a July . Mar. 
Associated Dry Goods_100 12 54% Sale | 52% July July : B34 Ap 
si yfecers'------too] oo S300) #848 gh gs | Seay a tas Mes 
1 6 . 
A = Pted Oll 3,000 5. a 7 ay a wy 12} a I, —F 31 13514 May 
: 3 ale uly uly . , 
Aaa Tr Ca cits of j-... ; 1,50 2% Sale 2% July 31) 2 July 27) 2% July 
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STOCKS 


N Y STOCK EXCH’GE 


STOCKS—STOCK EXCHANGE RECORD 


SALES TO AUG. 1 


In 
July. 


Par| Shares. 
Atl Gulf & W I 8S Lines100 40.900 
Preferred 100 1,800 
Atlan Petroleum Corp. _25 
Atlantic Refining 
Preferred 
Atlas Powder 1 
6% cum preferred _-__--- 
Atlas Tack Corp____no par 
Austin, Nichols&Co_no par 
Preferred 100 


[ Vou. 115. 








PRICES IN JULY. RANGE SINCE JAN. 1. 


I tas 


a} Price about 
Jan.3 
1922. 


Shares. | Bid. Ask. 
514, 000) ody Sale 
51 600), 22% Sale 
3.100. 22% Sale 
814.1000 1050 








lon ; Lowest. 

Sale Prices. 

24% Jan. 

; 4 Feb. 
Jan. 


July 1. 


Bid. Ask 
38 —_ 


Sale Prices. 
4344 May 29 
31 Y May 29 
23% Feb. : 
1145 May 
118% June 30 
140 June 

82 June 
22% May 


July 31. | Lowest. 


Bid. Ask.| Sale Prices. | Sale Prices. 
| 838% = 30 July 26) 39% July 
| 23 July vit 27% July 


1000 July 261025 July 1 900 Mar. 
116% July 26/117% July 5)113 Jan. 
130 July 3130 July 582 Apr. 


i} 134 Feb. 
17% July 7) 17% July 13% Fe 7 
| 25% July 24) 29% July 5 914 Jan. 33% June 
17,725) 83 88 | 82 85 July 8 85 July 68 Jan. 90 June 
Auto Sales Corp... -..-50 6,200 3% 4%) 38% 46 3% July 24) 3% July 3% Jan. 3) 7 Mar. 
Preferred 3,700 1014 13% 8 10% July 27) 101% July 10% July 15% Mar. 
Baldwin Locomotive__100 2,122,868 114. Sale (121 Sale 112% July 10 122% July 93% Jan. 122% July 
Preferred 100 300 7,700 1 114 117%111% 11434) 113% July 6114 July 11104 Jan. 114% June 
Barnet Leather____no par 16,200. 5414 57 44) 56 | 55 July 10| 60 July 40 Jan. 60 July 
100 94 100 94 97% 96 July 25| 96 July | 89 #=Mar. 96% June 

aie 35% 27% —_ 25% July 36% July 


Preferred 2,100) 85 

Barnsdall Corp, Class A. 25 379,200) 18% 25 19% Jan. 564% Mar. 
Class B 25 5, 138, 125) 19% Sale 23 30%4 July 1934 Jan. 39 Mar. 

Batopilas Mining 0} A 5% ee 13% 1 Sale 1 yy July 337 

2 113 Sale 





| 
' 
| 








1000 1040 975 
5,150 113% 1144%)117% 119 (116 
3,000 1130 132 (125 
100 81 82 
30,300 17 S15. 16 4 
370,324. zs sale | 27% sale 














“ an, 5b a oan 

p68.” ae no par 52 50 = 3=July pr. 

Beech-Nut Packing... 20 363 Tuly 19) 30 July 36% July 

Beech Nut Pack, pref__100 _.101 Jan. Jan. 

Bethlehem Steel Corp- 100 20! 51 Jan. 
Class B common __-__100 20| 55% Jan. 
Preferred 100 18| 90% Mar. 
Cum conv 8% ae ae 


5| 52% 54% 
57% Sale 
| 89% 91 

106% 


July 
79% July 
7/98 July 

114% Tuly 


24 - Jan. 
Booth Fisheries__._no par 
Ist ged tony ye 


eferred 100 
Brunsw'k Terma iy 8ec100 
Burns Bros 100 


Prior 

New 
Bush Term, Bldgs, pf__100 
Butte Cop & Zinc v t c__5 
Butterick 100 
Butte & Sup Mining__.10 
Caddo Cent Oil & Ref no par 
Calif Packing Corp_no par 
a Petroleum 100 


Preferred 1 
Callahan Zinc-Lead____10 
Calumet & Arizona Mg- . 
Carson Hill Gold 
Case (J I) Plow____no a 
Case (JI) Thresh M pfctf 100 
Central Leather 00 

Preferred 
Cerro de Pasco Cop_no par 
Certain-Teed Prod__no par 
Ist preferred 100 


ChandlerMCar(The) no par 
Chic Pneumatic Tool__100 
Chile “appa 25 
Chino Cop 5 
Cluett, Pea ods & Co_100 

Preferred 100 


Colorado Fuel & icon... 
Preferred 
Columbia Gas & Elec__ 
Columbia Graphoph.no par 
Preferred 10 
Computing-Tab-Recno par 
Consolidated Cigar_no par 
Preferred 100 
Consol Distrib, Inc_no par 
Consolidated Gas N Y.100 
Consol Textile no par 
Rights 
Continental Can Inc__.100 
Preferred 100 
Continental Insurance. _ 25 
Corn Products Refin__100 
Preferred 10 


Preferred 
Crex Carpet 


Crucible Steel of Amer. 100 
Preferred 100 
Cuba Cane Sugar___no par 
Preferred 10 
Cuban Amer Sugar____10 
Preferred 100 
Davison Chem v t c_no par 
DeBeers Cons Mines no par 
Deere & Co pref 0 
Detroit Edison 100 
Dome Mines Ltd (The)_10 
Durham Hos Mills ‘‘B’’_50 
Preferred 


240,200 
2,600 
46,800 
52,700 
101,850 


100 

Eastman Kod Co(new) 100 
EI du Pont de Nem&Co100 
6% Cumul | 
Electric Stor Battery __100 
El Stor Batt (new)_no par 
Elk Horn Coal Corp__._50 
Preferred 50 | 





ae ae 00 
Fairbanks Co (The)____ 25) 
Fam Players-Lasky- no par| 

Preferred vig 


Federal Min & Smelt__100 
Preferred 100 


Fisher Body Corp. no par 
ey 7” -100 





26,300 











. 





32,400 
239 ,800 


a8 
5% 





47% Sale 


| 100% Sale 
| 66 Sale 
293 


'z2109 112% 
|236 34 Sale 


Sale 








6934 Sale 
67 68 
20% Sale 


i 
114% Sale 
11% Sale 








28% 29% 
54 55 





95 97 
114% 114% 


2% 4 
136% Sale 
94 97 
113 


116 


92%4 Sale 
4% Sale 


16% 16% 


66% Sale 
35 Sale 
6634 

44 Sale 


122%4 Sale 


10% Sale 
76% Sale 


103% 112 


83% Sale 


107 % Sale 
115 


117 


94% Sale 


12% 13% 
50 = Sale 
110 Sale 
111 


114 
88 Sale 
12% Sale 


July 
1% July 


49 July 
af Fs July 
2% July 
128% July 


93% July 

6% July 
18 July 
27% July 
10% July 
76% July 
56% July 
93% July 

7% July 
60 July 
11 July 

6 July 
83% July 
37% July 
69% July 
35% July 
50 July 


62 July 
66% July 
20% July 
28% July 
54% July 
99% July 
68% July 
29 July 


86% July 

4% July 
16% July 
62% July 
33. July 
71 


July 
4 July 
= ‘a 


72% July 
90 July 
15% July 
3334 July 
227% July 
89% July 
43% July 
20% July 
105 July 
July 


42% July 
20 July 


y 
360=—s July 
78% July 
110 July 
16 July 
80% July 
9284 July 


11% July 

July 

108 July 

110 July 
86% July 

12% July 2 





9% July 
45% July 
11 July 
73% Suly 
31 July 
110 July 


7 
2% July 


54% July 
93 July 


3% July 
137% July 


47% July 
9334 July 
7% July 
241% July 
31% July 
13% July 
79 #86July 
, 65 July 
96% July 
334 July 
615% July 
11 July 
7% hed 
87 July 
42 «July 
744% Fuly 
38% July 
50 July 





71% July 
71% July 
23% July 
30% July 
59 July 
99% July 
74% July 
32 July 


94% July 

5 July 

24; 18% jad 
3° 67% July 
13| 37% July 
3, 71 July 
3 4% July 
125% July 
July 








83% July 
108 34 July 
5117 July 
26; 49% July 
96% July 


94% July 
15, 93% July 
9 17% July 





106 July 
30% July 


74% July 
150 July 
§2\% July 


47% Juiy 
21% July 


8% July 
37% July 
85 July 

115 July 

17% July 

83% July 
95% July 


13. July 
6 51% July 
28 117% July 
44 111 July 
10) 89 July 
8) 16 July 





July 13 


4% Jan. 
12 34 Mar. 
14| 8% Jan. 
7 58 Mar. 


0 
1% July 


20| 42 Jan. 
26, 90% Apr. 
8} 1% June 
28 113% Jan. 

Feb. 


| 28% Jan. 
3| 87% Jan. 
54% Mar. 

| 22. June 
20% Jan. 
10 June 
68 Jan. 
2276 Jan. 
Jan. 

ou Feb. 
tha Apr. 
Jan. 
4 Mar. 
68 Feb. 


03% Jan. 
63 
2 


Jan. 

Jan. 
| 34 #£=x4¥Feb. 
85 Jan. 
47% Jan. 
60 Jan 
15% Jan. 


257 Feb. 
Jan. 


: 10 37 


30 7 28% 


10% June 
4 June 
45% Jan. 
100 Feb. 
66 Jan. 
91% Jan. 
111 Jan. 
31% Jan. 
95 June 
29 Feb. 


52% Feb. 
80 Jan. 
8% Jan. 
Jan. 
Jan. 
7832 Jan. 
43 June 


+ te July 
July 

93% June 
139% June 





71% — 
98% Apr 
11% 
66% Some 
ot Mar. 
June 
1 July 
| rt July 20 
| 74% May 
ot May 
June 
395¢ Feb. 


79% Apr. 
71% Fuly 
a 25% May 
27| 33% June 
60% Feb. 
_ eee ha 
uly 

May 





| 79%% Apr. 
38% June 
| 12% June 
4 Mar. 
July 
13. 15% Apr. 
15 June 
4.77% July 
11104 Feb. 
3 85 June 
4108% July 
10 118% June 
10 53% June 
22 9734 June 
354% May 


94% July 
95 May 

1974 org 
41% July 
27% June 
94% Apr. 
65% Apr. 
24% June 








10; 19% Apr. 








a, 
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STOCKS SALES TO AUG. 1, RN 4 PRICES IN JULY. RANGE SINCE JAN. 1. 
rsce ou 
N Y STOCK EXCH’GE In Since Jan. 3 ; 

July. Jan. 1. 1922. July 1. July 31. | Lowest. Highest. Lowest. Highest. 

Par| Shares. Shares. |\Bid. Ask.) Bid. Ask | Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Pricea. 
Freeport Texas Co__no par| 183,200 582,500)| 14 Sale 23% Sale | 21% Sale | 20 July 21; 25%July 7|| 12% Jan. 24 wat June 23 
Gas,Wms&Wig,Inc no par| _____- 21,200 SR RR 3 PA FORE oc RY eee Jan. 38 Mar. 16 
Gen’l Am Tank Car no par 5,100 19,500} 45 653 || 58 61 | 63%Sale | 59% July 12) 63% July 31|| 4534 Jan. 14 07% May 8&8 
7% preferred_..._-- 100 1,400 B .SOUE cance gopne 96 99 | 97 1499 | 96% July 14) 97% July 20 06 June 16 June 14 
General Asphalt ------ 100) 373,400/ 1.028,600) 6534 Sale || 6574 Sale | 7014 Sale | 64%4 July 3) 7334 July 20| 55% Jan. 26 73 $4 July 20 
te, (a 100 9,900 28,700)103 Sale 100 100%/108 Sale |1014¢ July 3/111 July 20) 90 Jan. 10)111 July 20 
Gen Baking Co_...no par;  _-._-_-- EE nagse cence Soe. See thee Ue BED. Indnene shnadondnen, Sabede \102 June 1/127 June 19 
i. >. ea 300 COUT cece asnee 105 111 |106 108 |106 July 14108 July 25/106 June 14:108 July 25 
. General Cigar, Inc____100 18,400 100,400)| 68 Sale 75 76 78% Sale | 74 July 27; 78% July 8] 65 Mar. 3) 78% July 8 
Deben pref (7%) -_.-.100 600 6,000) 94 96 ||100% 101%/101% Sale {101 July 17) 101% July 31) 94 Jan. 4 102% Jan. 18 
Presesrea ........<.- _. fares Lanes. oo. Bten fen ite Re. | des cheea Lai dinkie @abioe wen 100% Mar. 18\|106 June 26 
General Electric__.-__- 100; 14,378;  128,164/)139%4 Sale | 16534 167 |17934 Sale |167 July 5 182 July 29\136 Jan. 9/182 July 29 
Gen |. none y Corp ._no Les 284 ,500 BO tae 10 Sale | 14 Sale | 13%4 Sale | 1314 July 25) 154% July 5] 8% Jan. 5] 15% July 5 





EPINOE owcecacaps 1,100 72 Sale | 83 84 | 81%Sale | 81 July 7; 83 July 8) 69 Jan. 24) 8314 June 29 
8% debenture stock. 100 3,385 86,585)| 70% Sale 83 83 80 81%} 81 July 10; 82% Jul 5|| 67% Mar. 6| 84 J ¢ 
/ debenture stock. 100 2,100 39,050), 81% 85 96 ya y 4 y une 28 














82 Jan. 3) 108 Mar. 13 
15 Jan. 12} 26% June 1 


Sale | 95 Sale 9834 July 8) 96 July 1) 79% Mar. 8] 97 June 28 
Gillffand Oil pref (8%) -100 300 el g Sek Be Te | (ee ore 55 | 50 July 28) 54% July 2 45 Jan. 12 78 Apr. 6 
Glidden & Co_-__--- no par| 28,700 71,000))._... .-.-. 135% Sale | 1434 15%) 135% July 1) 16% July 8] 13% June 30 1834 June 2 
Goodrich (B F)._..no par} 26,100) 188,350)| 36% Sale || 391% Sale | 3914 Sale | 37. July 26) 40% July 11) 34% Jan. 4 44% May 3 
Preferred __-_-.__.- 100 1,700 27,500) 82. 87 = || 86% 89 | 86 89% 87% July 25) 8934 July 6) 804% Jan. 7 o1 22 
Rietke Cons M 8 & P.100 8,700 ere 2844 Sale || 29 Sale | 29% 31 29 July 1) 31 July 21 net ry R 35 May 24 
Pe. ape aanasa.s 5 £4“. aa ° etre nein | ee eed pr. 6 rT. 21 
Gray & Davis, inc. .no par 8,400 67,000} 12 Sale || 16 17 19 Sale | 14% July 27; 19 July 31)} 12. Jan. 3} 19 > oil 31 
Greene Cananea Copp- 100 3,600 43,150)| 27% Sale 29% 31 30% 32 30 July 26) 31% July 19] 2534 Feb. 27| 345 May 29 
Guantanamo Sugar_no par 6,700; 115,625) 9% Sale || 115% Sale | 13% Sale | 11% July 3) 13% July 28 7% Jan. 31) 145% Mar. 15 
Gulf States Steel tr ctfs 100 68,100 924,440} 47 Sale 76% Sale | 85 Sale | 76% July 1] 86% July 20| 44% Jan. 9] 90% Jan. 20 
Ist preferred _.-_.-- 100 122 932) 774% 95 || 964% 100 | 94% _____ 99 July 12| 99 July 12) 95 Mar.29| 99 July 12 
— “S Cad - 06 pe or a ae as Sale’ 1% Sale 25% Sale As be 5 23% he 29) % Jan. 20; 3% Mar. 16 
man Corporation - 8 84 81 84 8 u 83% July 14 
Haskell & Barker C_no par}  __ _--- 26,900) 78% Sale 7 ‘ y | 


Hendee Manufacturing 100 3,600 61,900} 16 17%) 21 Sale | 21% Sale | 21. July 1) 241% July 12 
Homestake Mining ____100 1,300 17,500|| 55 Sale || 69 72 tt 71 Fie July 24 + te July 5 
Houston Oil of Texas__100 15,200 340,800) 76 Sale || 76 Sale | 75% Sale July 26| 77% July 7 , 
Hudson Motor Car_no par| 76.700} 100,200)|___-- ____- a1 Sale | S13¢ Sele | 20% 2364 July 5|| 2134 June 22| 235% July 5 
5 
7 


Jul 1 
Hupp Motor Car Corp--.10 15,700} 341,000)| 11% Sale || 19 Sale 18% Sale 218 Faiz 14 4 July 10% Jan. 6) 214% May 17 
Hydraulic Steel__._.no par| 27,600} 466,580]| 5 7 9% 10 Sale 9% July 31) 11% July 5 ar. 9| 14% June 3 
rete tag 2188] ~9:800] 108° S00 - Bag Bato “|| 24g g%, | 225¢ Oy,\--asz-yang-aal--aiz aR "G "Big Sn’ Br Sec thee an 
ndiahoma helining - -- - - , ; 4 ale 3% 33 3% July 26| 4% July 2 an. ay 26 
Indian Refining.__._--- 10} 37300} 81.100] 7% Sale || gi¢ § S| 3% Su A suey 


0 
9 8% Sale July 24/ 9 July 5) 5 Jan. 20) 115% June 1 
Inspiration Cons Cop._-_20 12,500;  227,500)| 40 Sale 3012 Sale! 41 mn 41% 393, uly : 7\| 37 . ”% 
TInt cul Corp v t c__100 1,000 20,900!) 7% 9 9 10 9 Sale 9 July 17) 9% July 14) 7% Jan. 6] 11% May 4 
Preferred v t c____-- 100 2,500 37,500)| 34 3544|| 397% Sale | 37% Sale | 37. July 28) 39% July 1]| 33 Jan. 16) 43% Mar. 14 
Internat Cement._.no par 3,800; 115,100) 27% Sale || 32 32%| 32 Sale | 30% July 27| 34 July 6 May 8 
Inter Combus Eng-no par) 11.300; 263, _ eoce- ----- 23 Sale | 23 Sale | 2134 July 22| 24% July 27) 204 June 12) 28% Apr. 11 
































Internat Harves new__100 8,600} 207,000! 813 Sale 102 Sale {104 Sale | 9934 July 14/105% July 20] 79% Jan. 3/1064 June 1 
Preferred , new _- ...-100 500 8,550;106 Sale /115 ____- 115 117 re uly 6 ‘17’ July 6 10544 Feb. 14 17 July : 
Internat Merc Marine_100 8,700 381,680); 14% Sale 19 19%) 18 18% July 10} 19% July 12 13% Jan. 4 May 
I i “ 41,900) 769,690) 65% Sale || 72 Sale | 72 Sale July 18} 76 July 12 62% Jan. 4 May ; 
international Nickel_...25 51,900 366,550) 12% Sale 16% Sale | 17% Sale is July 1) 18% July 20| 114 Jan. 9 pr. +3 
PEE ccucctccce 100 1,300 53,850) 61 Sale || g0 81 8 82% July 11\283% July 20| 60. Jan. 4 Jan. 
International Paper__.100 50,900 315,200, 52 Sale || 46% 47%! 54. Sale 7% July 5) 54% July 18|| 43% Mar. 8&8 5416 July 13 
EER a. tami | 90 101 85 95 — iy Ferns See ae. 944% May 2/100 Mar. 23 
Preferred stamped_-_100 1,600 47,205 7144 Bale || 671% 68 70 71 68 July 5) 71 July 18| 59 Mar. 9) 71% Jan. 3 
International Salt_.__- a, eee 100) 45 ..... ee ae 65 eR REL OT, SE Gah genre rrr 
Invincible Oil Corp. ---- 50; 49,700) 1,046,190) 14% Sale 15 Sale | 13% Sale | 12% July 21 July 5) 12% July 21) 20 Apr. 3 
Iron Products Corp_no par 33,600 354,135) 25 Sale || 32% Sale | 3244 Sale | 31% July 4. 351 = 6| 24 Jan. 19| 35% July 6 
Island Creek Coal_-__--- wheel RA ii ae PEE ah AS ae es ire ee aD einer Sore 110 Apr. 17/111 Apr. 17 
Island Oil & Transport._10) 52,700) 1,021,800) 25% Sale % Sale ’% Sale July 7 3 % Apr. 3 Jan. 25 
Jewel Tea Inc____-. _-- 100 6,800 147,600] 11 Sale 17% 18 18% Sale 165% July 17 July 20, 10 Jan. 4} 22% May 2 
a do aa 100 500 29,400) 39 44 67 70 67 69 68 July 27 July 20, 38% Jan. 4) 73% May 26 
Jones Bros TealInc....100; 13,800) 143,550) 36% Sale | 41% 421%) 45% Sale | 41 July 14 17 July 20| 34% Feb. 11/ 47 July 20 
Kansas & Gulf -__.-.-.----- 55,700} 627,900| 7% Sale 4% Sale | 4%Sale | 4 July 21; 4% July 5) 4 June ls} 7% Jan. 3 
Kayser (Julius) & Co_.100) —___--- Sf tee I eet Reopen d) ae? Oe eS Se pe AE 81 Jan. 17)11 May 5 
Ist preferred_.__-._- ae ie Bl ai nro egal: xa Seri ge apis «hoy 110 Jan. 13)115% Feb. 16 
Kayes? (J)&Co(new)no par 28.300° 260,000)..... ....- 40 Sale ' 443% Sale | 40 1; 45 July 31| 34 May 1° 47% May 8 
Ist pref nam) 5 -420° par 900 15,000)|..... --.-- 101 103 (|102 104 of July 27\103 July 7|| 94 May 1/106% June 9 
Kelly-Springfield Tire..25| 62,600) 698.900) 43 Sale || 47% Sale | 45% Sale 4 July 26) 51 July 19) 344% Jam. 4) 53% May 5 
Preferred 6 $%o + RR eos ee ooo ee 2.980) 714% Sale || so 86 82  Migrediapes Ratt Sagaiingpe, oy 71% Jan. R6 June 5 
Preferred 8%_..---- 100 1,400 12,396)| 92 96 100 103 991% Sale | 99% July 31|102% July 24) 904% Jan. 4/107% rend 4 
Kelsey Wheel Inc_-_--- 100 2,300 68,200) 624% Sale || 95 £100 95 100 95 July 10)/100 July 19) 61. Feb. 9/111 so 6 
PUNOD pcceccccee iGo] ...-.- $.192/|..... -..-- ORE AR eRe Sos 9034 Jan. 23/106 ar. 31 
Kennecott Copper..no par| 62,800) 971.700) 26% Sale || 33% Sale | 36 Sale | 33% July 1) 37% July . 25% Jan. 4| 39% May 31 

















Keystone Tire & Rubb-__10 84,100} 777,300) 17% Sale 15% Sale | 10% Sale July 24) 16% July , 14 June 16) 24% May 4 
Kresge (S 8) Co_.__--- 100 7,500 95,400/174 Sale 133% Sale 146 148 133% July 1 14434 July 991110 Jan. 10\174 Jan. 3 
Fh ee REIN 100 200 700 104 107 /1118% .---- RR ene 109 July 27/109 July 27|106 Jan. 27|110% Jan. 19 
Lackawanna Steel __-_-_- 100 48,800 313,200) 4634 Sale 73 74 77% Sale | 73% July 13) 79% July 22| 44 Feb. 27 + May 16 
Laclede Gas (St Louis) -_ 100 5,400 48,900) 46 48 77% 79% 88 Sale | 774%July 6| 89% July 31|| 43. Jan. 13 July 31 
Lee Rubber & Tire__no par 4,600, 189,200) 28 Sale | 29% 30 28% Sale | 28 July 24) 30% July 19| 26% Jan. 6 Mar. 16 
Li Ee = Myers Tob__100 583 13,406/160 164 (168 171 |175 Sale 170 July 7\176% July 29|153 Feb. 18 176 4 July 29 
Ripe snamccees 100 200 6,030|)158 164 |165 172 |173 178 (|172 July 11)176 July 28|100 Jan. 17|176 July 28 
Preferred EEA SOS RGR 100) 600 19,300/107 109 (115% 1194116 120 (117% July 14/118 July 18|108 Jan. 10\118 July 18 
Lima Locom Wks, Inc_100 18,900 192,700| 91% Sale |10534 106 (109 Sale (104 July 11)111 July 17) 91 Jan. 3/117% May 25 
I on a a 100 800 79,735 |10144 Sale 110 111 st | 113 |109 July 13)110% July 10| 93 Jan. 30)117 May 25 
BEES wcnacecesoceces 18,300 FF Say See i a oD ed Sale 3 July 21; 5% July 31) 3 July 21) 5% July 31 
Loews Incorporated no par 27 ,400 300,600. 3 Sale 14% 15 15% Sale | 14% July 24) 16% July 7| 10% Jan. 28) 18% Apr. 17 
Loft Incorporated-_-_no par 4,000 76,949 wale 12% 12%) 12% Sale | 12 July 13) 12%July 13} 9 Jan. 9) 14% May 3 
Loose-Wiles Bis tr ctfs_ 100 700 38,200 36 43 44 44 46 43% July 6 44 July 7 36 Jan. 7| 51% ade 15 
Ist preferred __._..- eR 700} 97 gale oS RB BR St eae a igo ee | 97 Jan. 3) 99 ar. 9 
2nd preferred __._.-- a - dacveume +s 4 ee go te BO Re eceeeete meee ‘it 1094 Mar. 91115 Apr. 24 
J 2 , aes 100 7,900 §1,400)/150 —.... 151 153 16414 Sale (150 July 3'164% July 31)/147 2 6:164% July 31 
i a ETS 100 400 2,150/108 111 (114 115 |105 117 #(|115 July 3115 July 3/1 4115 Mar. 16 
McIntyre Por Mines__-__5 20,700 533,000. 





inten tanec 15% 15%| 17 Sale | 15%July 7 17 July 21) 10% Ly 10; 21% Mar. 23 

Mackay Companies_-_-_100 6,800 20,100; 71% 70 94 100 /|101% Sale | 86 July 5105 July 12; 72 Jan. 5/105 July 12 
EE ta be ce ncrings 100) 800 5,167)| 57 60 66 67 =| 63 % 6714 6514 July 18| 67 July 26| 57 Jan. 13) 69 June 1 
Mack Truck, Inc._.no par; 45,900; 417,700) 28% Sale || 52 Sale | 58 Sale | 51 i July 5) 60 July 22) 254% Jan. 13) 60 July 22 
ist preferred ERO 100) 6 3, 87 8814) 88 8974 86% July 20) 8934 July 27) 68 Feb. 10; 90 June 9 
2d preferred_._.._-- 100 2,100 27.470) 58 60 79 81 80 78 July 5 8214 July 21; 54 Jan. 6) 83% June 9 


Mallinson(HR)&Co no par) 114,200 292,000; 12% 15% 5156 Cae 37 Sale | 31 
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| July 3) 37 July 31) 15% Jan. 16) 37 July 31 

a 100 1,100 3,300! 62 68 86 90 89 90 90 July 3) 93 July 7) 62% Jan. 10; 93 July 7 
Manati Sugar_....--- 100 8,300 88,800) 31% Satie || 431% 46 47 49 45 July 19| 50% July 26) 30% Jan. 3) 562 Mar. 13 
I inn cat oh enna 100 4,993 10.203)|....- 90 73% 77 81% Sale | 75 July 8 82 July 26| 73% Apr. 3) 82. July 26 
Manhattan El Supp no par 2,800 ee 4414 Sale | 54 Sale | 44% July 1| 54 July 31) 41 ar. 31) 69% Apr. 24 
Manhattan Shirt _--_--- 25) 1,300; 171,000; 33 34%) 35% 37%) 3614 Sale 3514 July 8) 36% July 20| 324% Mar. 2) 42% Feb. 6 
Marland Oil_.__--- no par| 81,500} 703,600! 26% Sale | 42 Sale | 39 Sale | 35% July 25) 43% July 7) 22% Jan. 6 <o7 June 19 
Marlin-Rockw v t c_no par) 1,850 61,250; 5 +) 15 Sale 15 17 14 » July 18| 18 July 7) 7% Feb. | 26 4 Mar. 22 


Martin Parry Corp-_no par| 3,800} 343,800) 21% Sale || 3144 Sale | 30 Sale | 29% July 24) 3214 July 17) 20% Jan. 
Mathieson Alkali Wks_ - 50 9,200 65,400| 22% Sale | 41 43 48 Sale | 42 
Maxwell Motor ctfs of dep 


3082 June 3 
July 6| 48 July 31] 22 Jan. 11) 48 July 31 












































stamped assented....| -.--.-- GSEs Sa Tier As Re ee PS! 2 ec igaeme ee 1% Jan. 4| 2 June 29 
First pref ctfs of deposit | 
stam OE " CES irre A FS I IRE) Le EE Ne ee 744 Apr. 6 oy 6 
Maxwell Mot W VC1A100} 19.900) 290,300| 51 Sale | 66 Sale | 60)4 Sale | 6044 July 31; 68 July 7) 4674 Feb. 14 ay 17 
LT Mieaseccces no par} 99,700) 509,650); 14 Sale || 23% Sale | 21 Sale | 2044 July 24) 2454 July 17) 11 Feb. 1 is) 2 June 
May Dept Stores_---- 100 4,500 97,600 10834 Sale 11544 Sale /119 Sale (114% July 13,119 July 18/101 Jan. 3 129% May 3 
Preferred _.....---- 100} ....-- 900) ae co co) Se Ne Be ee wa debe 106 Feb. 18115 Apr. 22 
Mexican Petroleum_..100) 597,500) 3,602, 100 113 Sale 17514 Sale |16614 Sale (152 July 14117814 July 3]106%% Jan. 10 204% June 26 
Preferred _._.___--. 100 500 7,706| 85 88 || 91 96 | 94 95%) 93% July 24 96 July 3) 79% Jan. 12; 97 June 26 
Mexican Seab’d Oil no par| 327,000) 327,000|..... -_---||_.--- ----- 2134 Sale | 20 July 27 July 13| 20 July 27, 34% July 13 
Voting trust ctfs__----- SER LER SRR cance cupecdenes> osecs 1914 Sale | 16 July 27 32 July 13] 16 July 27) 32% July 13 
Miami Copper-_._...-.-.-- 5 10,100 137,000; 27% Sale || 28 28%! 30 30%, 28% July 5 30% July 20) 26% Jan. 31% ney 21 
Middle States Oil_._.-.- 10} 114,100 1,315, '100| 13% Sale || 13% Sale | 13. Sale 12% July 27 July 5/|| 11% Jan. ui Apr. 17 
Midvale Steel & Ord___.50 208,800, 2,224,600. 27% Sale | 33 Sale | 354% Sale | 33 July 1 38 July 23 26% Jan. 8] 45% ay 15 
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STOCKS—STOCK EXCHANGE RECORD [ Vou. 118. 

STOCKS SALES TO AUG. 1. pained PRICES IN JULY. RANGE SINCE JAN. 1. 
rece ou — pa ——ee 

N Y STOCK EXCH’GE In Since Jan. 3 ; 
July. Jan. 1 1922. July 1. July 31. Lowest. Highest. Lowest. Highest. 
} * 

Par| Shares. Shares. |\Bid. Ask. || Bid. Ask Bid. Ask. Sala Prices. | Sale Prices. Sale Prices. Sale Prices. 
Montana Power_-_---- 100 6,000 82,600; 64% Sale || 69144 Sale | 73 Sale | 69% July 1) 741% July 24] 63 Jan. 4| 75 May 28 
Preferred .......... a ° Sevens 4,835/101 Sale 105 108 |108 110 |...._. ___..-. Ree BRS eee: 100% Jan. 6/108 on: 97 
Montg Ward & Co__no par 47,200| 725,900) 13% Sale 22% Sale | 22% Sale | 21% July 24 23% July 12] 12% Jan. % 24% May 29 

Mullins Body__.__- no par 2,100) 78,150 21% — 25144 28 | 24 Sale | 23 July 27 27 % July 13) 19% Jan 34 Mar. 
Preferred ......-.... eR | ae Ret hee Mae Pio 964% Mar. 30 96% Mar. 30 
Nash Motors Co___no par 305 eae (475—  *§25 1453 ~ July Ti 2525 July 991453 July 15/2525 July 20 
National Acme___.__.._50 3,400 50,300; 10% 11 || 171% Sale | 17 18 17 July 29 18% July 11] 19% Jan. 9 214% Apr. 25 
Nat Bk of Commerce __100 é | Re Baie ee Rue ee 265 July 281265 July 28\|7264 June 16 272 June 8 
National Biscuit... ._- 100 4,000) 29,150/126% Sale 14434 Sale (15134 Sale 144 July 14:151% July 31 123% Jan. 4/157 May 1 

PPUTOG . apacccace 100 800) 6,85011138 114 12344125 (122 125 (122% July 251125 July 7| 113% Jan. (125 July 
Natl Cloak & Suit____- 100 3,600 31,500 26% Sale | 40% 42 | 45 48 | 4132 July 5) 4714 July 25| 26 Jan. 17| 47% July 25 
0 Fes 00 800) 5,800, -—_ | 86 88 | 83 95 | 88 July 26| 90 July 22) 69 Jan. 5) 90 July 22 
Nat Cond’t & Cable no par 2,300) 75. 100, 1% 2% =3%! 2% Sale 24% July 29; 3 July 7 1% Jan. 16) 4% Apr. 13 
Nat Enamel & Stamp-_-_100 62,500; 442,100, 304 Sale || 4914 50%! 57 Sale | 51 July 5) 57% July 31) 50% Jan. 11, 57% July 31 
Preferred .......... 100 800 7,820) 88 924%) 87 90 | 91 95 | 90 July 5 9434 July 7 Mar. 7, 94% July 7 
National Lead_......- 100 31,110 137,000) 84 87 93144 94% 101% Sale | 944 July 5 10314 July 9) 35 Jan. 12:103% July 9 
Preferred _.......--100 60 7,700)105. 109 110 112 (|111. 113 (111% July 26) 11214 July 12/108 Jan. 10)11344 Feb. 23 
Nevada Consol Copper. _5 18,000 204 ,900, 14% Sale 16% 16%) 16% Sale | 16% July 11) 1734 July 8 13% Feb. 16 19% June 1 
New York Air Brake__100 6,600 40,900) 58 Sale || 73 76 | 80 Sale | 75 July 6| 8214 July 19) 57 Feb. 1) 82% July 19 
New York Dock .._-_-- 100 3,600 109,500. 30% Sale 36 3934) 35 3714 34 July 27| 40 July 8 28 Mar.10' 46 June § 
PRES isnntinsess 100 700. 12,800) 53 56 6134 Sale | 58% 61 | 57% July 26) 62% July 3) 53% Mar. 28) 643% May 29 
N Y Shipbuilding. _no par 400 8,300) 13 Sale 18 21 | 16% 18 | 16% July 29) 18% July 7 13 Jan. 3) 25 Feb. 28 
Niag Falls Power pref_100|} _____- | 900)} 98 -.-.--- 104 eg a RE oe OR TE aI 100% Jan. 31:104 June 12 
North American (new) - .50 60,900, 438,600) 45 Sale 64% Sale | 70% Sale | 63% July 5 71% July 21] 53% Jan. 30, 71% July 21 
PD bb dudwosed du 50 13, 100) 132,225) 39 Sale || 421% Sale | 44%Sale 42 July 6 45 July 13] 38 Jan. 7/45 July 13 
ESS RR a 14, 600 bt a 854 Be. béde es Bates | 84 July 5 11% July 21) 3% Jan. 13; 11% July 21 
Nova Scotia Steel & C_100 1,500 34,900)| 24 26 31% 33 | 31% 34%) 27% July 6) 3114 July 17 a to Feb. 28| 37. May 31 
Nunnally Co (The)_no par _ 600) 14,000} 9% Sale 9% 10% 9% 10 | 8 July 14 914 July 1 July 14 12% Mar. 30 
Ohio Bod eae --#0 par aie 48,600) 115% Sale 84% 9 7 s | 7% July 245 9 July 3 7% July a4 14% Apr. 17 
Ohio Fue Supply apgace 25 300) 3,104) 46 49 50 52 | 50% 52 | 50 July 18\ 50 July 18] 47 Jan. 18) 53 June 28 
Okla Prod & ef of Am__5 43,200| 530,600) 2% Sale 3 Sale 2% Sale 214 July 29, 3% July 7 3% Apr. 10) 4% June 2 
Ontario Silver Mining -_100 1,300) 45,300)| 4 4 7 74%! 7% 7% 7 July 11) 744 July 20 Jan. 6 9% Mar. 25 
—— * Circuit Inc___-1 14, 100) 134,200 13% Sale | 17% 1814 18%4 Sale | 17 July 14 195% July 6 1252 Jan. 6: 217 Hy pad 4 
BEC pease CR | 90 May 11 y 11 
Otis Elevator ......-..- 100 1,200, 36,836/|118% Sale |130% 136 34 Sale 130 July 27 134 July 31/116 Jan 4 143% May. 30 
WEE bwcedocess 100 39 1,897) 838 95 {100 —--..--. eg ae 99% July 10) 99% July 10| 93. Jan 7| 99% July 10 
Otis Steel_....-.-. ..no par| 16,800, 167,796) 10 Sale 11% Sale 11% 1174) 11 July 14/13 July 7) 9% Jan. 7 Apr. 11 
ES 100 100) 7,750) 42% Sale 52 65% 57 July 5\ 57 July 5) 424 Jan. 3 567 Apr. 15 
Owens Bottle......-.--- 25 3,900; 153,150 2516 Sale 34 344% 34% Sale 34 July 24) 36 July 7) 24% Jan. 27| 38% June 5 
ol Eee 100 100) ... Pee o-cknen Tae 1868 aaeos 104 July 27;104 July 27) 98 Feb. 245104 July 27 
Pacific Development no par; 10,800) 250,000) 8% Saie || 71% Sale 6% Sale 6 July 18| 7% July 19 644 Feb. 21; 14% Apr. 27 
Pacific Gas & Electric_100 5,750) 108,050)| 63 6514| 68% Sale | 70% Sale | 68% July 1] 71% July 21) 60 Jan. 30) June 23 
Pacific Mail SS_.-.--.--- 5 3,100 34,500) 11 12%} 15 16%! 13% 14 13% July 26 16 3% July 7 11. Jan. 18, 19 June 3 
Pacific Oil_....----no par| 300,000) 2,353,750) 47% Sale || 551% Sale | 55% Sale | 52% July 26 5934 July 7 $ 44% Jan 10 69% May 4 
Pacific Tel & Tel_____- 100 1,200. 3,.609)| 55 60 | 56 62 60 67 63 July 5| 66 July 5Al4Z May 16; 66 July 6 
yer 100 1,500 FBP ee ee 87144 90 | 86% July 12) 87% Fay -. 86% July 12 87% July 20 

| 

Pan-Amer Pet & Tr....50; 367,700) 1,721,430) 52% Sale || 7734 Sale | 73% Sale | 68% July 14) 78% Jul 1} 48% Jan. 11) 86% June 26 
Class B stock __-_---- 50} 124,900) ‘527,000 46% Sale 7134 Sale | 67 Sale | 6314 July 14 7214 ye 11 40% Feb. 8 81% June 27 
Panhan Prod & Ref_no par 3,400 78,400), 12 Sale 814 Sale 7 71%4| 51% July 25| 8% July 6| 5% July 25 a7 Jan. 24 
Panhandle P & R, pref_100 200 1,000)| 76 80 65 eee 75%! 70 July 11) 70 July 11] 69 Jan. 17 Mar. 25 
Parish & Bingham __no par 2,100 48,100) 13 Sale | 12% 13 1144 Sale | 11 July 31) 12% July 7) 11_. July 31 17 Apr. 12 
Penney (J C) Co pref_.100} ______ 1,000)| 88 94 oe BR Tl Eee ibe Rretohetig PRS 0074 Jan. $4}100 June 6 
Penn-Seab St vtC_.no par’ 125,100, 881,000) 10% Sale 9% Sale 7% Sale 7 July 25| 9%July 1] 6% Feb. 13% ry 24 
People’s Gas L& Coke_100) 18,800, 153,400/\262 Sale 3 85 874% Sale (281% July 3) 87% Tale 96; 59% Jan. a 26 
Philadelphia Co (Pitts) _50 5,200, 136,900)| 32% Sale 3644 37%! 38% Sale | 37% July 5) 38 1% July 7| 31% Jan. $01 ay 23 
Phillips Jones Corp_no par 300 24,820/102% Sale || 80 84 | 78% 84 | 78 July 22; 81 July 19] 78 July 29 ends Jan. 3 
SPS 100 200 5,400)} 90% 95 91% 93 | 78% 93 | 90% July 21| 92 July 12] 88% Jan. 15 Mar. 30: 
Phillips Petroleum__no par| 189,700, 784,560) 33 Sale || 49 Sale | 44% Sale | 40% July 25) 52% July 7 28 14 Tan 11 4 June 7 
Pierce-Arrow Mot C no par| 79,800! 547,700 13% Sale || 18% Sale 9% Sale 8 July 24, 20 July 5 July 24 2456 Apr. 25. 
I adinth nb wel os 100; 26,700) 264,100)) 31 Sale 37% Sale | 20% Sale 18% je 24; 38% July 5 27% ep. 8 49 #=<Apr. 15 
Pierce Oil Corp___-.---- 25} 25,200; 855,220 1178 Sale 8 Sale 7% Sale 7% July 25 834 July 12 Mar. 2; 12 Jan. 13 
 adeoe 100 1,700 $8,320 Sale 43% Sale 2 45 42% uly 26, 48% July 12 39 Mar. 2} 71 Jan. 3 
Pig Wig Stores ClA_no par| 12,000 5 a 0 424% Sale | 39% July 14) 43% July 7| 39% July 14); 49% June 1 
Pittsburgh Coal (of Pa) 100 18,400; 221,435) 6344 Sale || 643% Sale | 65 Sale | 63 July 14) 69% July 20] 58% Jan. 30 69% July 20: 
Preferred _........- 100 800 500) 93 934%) 95% 97 | 96 Sale | 95% July 29| 96% July 10 20% Feb. 3 June 10 
Pittsburgh Steel pref__10 100 1,500 04 95 97 96% 100% 96 34 July 20; 96% July 20 Mar. 15 97% June 3 
Pond Creek Coal -- - -- - 10 12,800, 168,100) 14% 1534) 225 Sale | 21 Sale 201% July 14 2287 July 10 14 Jan. 5 24% June 22 
Postum Cereal _-- -- no par 9,900; 122,150))_.... --- 78 Sale | 77% Sale | 76% July 24 8014 July 7).65% Apr. 19 June 3 
8% processes. nseddea 100 2,400 7A 107 108%|107 108 (106 i% July 27 10814 July 19 10514 Apr. 19 111% June 2 
essed Steel Car -_-- 100 7,000 61,680] 92% Sale || 76 78 | 81 83 | 7514 July 10| 8214 July 28 * Jan. 12 ans & r. 22 
Preferred ___.....--100 350 6,250) 92 Sale || 994% 100 |100 Sale | 99 July 31100 July 3; 91__ Feb. 16|100% May 9 
Producers & Ref Corp.-50) 125,500} 914,700) 30 Sale || 4234 Sale | 37% Sale | 36% July 27| 43% July 6 D4 Jan. 10 r June 2 
yy. ee 50 20 6,000" 39 Sale || 44 46 39% 45 41% July 25) 42 July 25| 36 Mar. 9; 474% May 20 
Pub Serv Corp of N J_.100 22,000 365,600] 67 72 83 85 91% Sale | 84 Julv 11| 91% July 31] 66 Jan. 7, 91% July 31 
tend peepee Tinggi aaa ie OO LE = oy ee ee ee a ee 
Pullman Company.-.-100) 24,800) 504,956|107%4 Sale |/11814 120 12034 Sale |118% July 14 124 July 17)|105% Jan. 6 129% Apr. 24 
Punta Alegre Sugar__..50}) 28,920) 396,120, Sale || 46%4 Sale Sale | 463% July 1| 51% July 26/ 31 Jan. 4, 53% June 9 
SE oli cluatadnes eee ee eee ee ba ee eee ee | 3% June 29} 2% June 14 
Pure Vil.n--..-.--.--- 80,700; 853,700) 38% Sais || 30% Sale 291% Sale | 26% July 21] 31 July 6 2634 July 21; 38% Jan. 3 
8% preferred --_---- 100} 1,700; 190,200) 11% 12 || 98° 98%! 96 Sale | 94 July 20| 98% July 6| 94 July 20/102% Apr. 25 
ee ed | Bs eee ee Se eee ee eee OM: | 1 “Mar. 11/2 1-16 Apr. 10 
Railway Steel Spring..100) 11,800! 59,300| 998% Sale ||100 10134/109% Sale |100%4 July 13/109% July 31] 94 Jan. 10)109% July 31 
Preferred ----_...-- 100 400 2,310/107  _..-- 109 112% 10914 114 [110 July 11/114% July 26/106 Apr. 2011544 Mar. 17 
Rand Mines, Ltd _-.no par 3,800 26,600; 20 22 || 29 2914) 29 Sale | 27% July 14| 29% July 3 1934 Jan. 26) 294 June 30 
ed Consol Co hee 21,000; 182,400) 15 Sale || 16% Sale | 16% Sale 16 July 3 16% July 7] 13% Feb. 27: May 31 
Reis (Robt) & Co__-no par 600 20,500, 17% 20 15 1634 July 24) 17% July 20, 8 Jan. 16) 21 Apr. 15 
ist preferred .. cece een GR 1.1107... 67144 70 | 65 70 Bee A As We ie ag MBps | 49 Jan. 9) 694 June 26 
Remington Typew v tc 100 7,600; 138,920) 25% Sale || 33% 35 | 36 Sale | 32% July 3| 37 July 6) 24 Jan. 6; 42 Mar.14 
ist preferred v t c__.100 400 4,200; 55 69 | 70 73 | 74 .-..--- 72 July 7) 75 July 25] 55 Jan. 12; 75 June 6 
2d preferred ___-.--- 100 300 3,690/ 45 54 || 55 62 | 56 62 | 56 July 27! 58 July 27) 51 Jan. 21| 63 Mar. 14 
Replogle Steel... -- no par} 29,800 we ro 26% Sale | 30% 31 | 33 Sale | 31 July 3] 35 July 2534 Jan. 3 38 yp * 

AOS 22 2 e2e2eeaee2e2t, 8=222222 ’ PaO SEBO a aehea SseeeleacdeSGe SESS SCleseeeoe eacboocesleaeeadee seoocs 4 r. 8) ay 
Re ublie Iron & Steel__10 81,200) 1,085,850) 5244 Sale || 70% Sale | 73% Sale | 70 July 10) 76% July 20] 46% Feb. 27) 7834 May 29 
eferred -....._..- 3,200 800; 85 88 | 93 Sale | 925% Sale | 91 July 7 9314 July 20| 74 Feb. 24 9534 May 31 
Republic Motor Trk no par} = 6,800) 134,050) 8% Sale || 105, 11 934 Sale | 9% July 26| 1114 July 21] 4% Mar. 2| 1414 June 3 
Reynolds 5 ae Co- Ge par 9,700 hy > 45 Sale | 29% Sale | 29° July 27) 45 July 1) 4534 May 29) 50% June 8 
Reynolds (R J) Tob Co.25) = ______ Dike «tes a BR ee RR ge ep 70 May 5| 70 May 5 
Re = eat ne Vi Cl 7: 25; 20,200) 239,620).._.. ____- 45 4514| 46% Sale | 45% July 3) 4654 July 8] 43 Mar. 27 48} Apr. 24 
% preferred______- 00 600 Ptiints snteavel 11 113 |115 11594|113 July 6/115% July 28/111% Apr. 11/1154 July 28 
Royal Dutch CoN ¥ shs- 102,300) 1,124,050) 50% Sale || 59 Sale | 5314 Sale | 53% July 27| 59 July 1 473% Jan. 31| 67 June 3 

} 

St Joseph Lead___..--- 10 4,000 51,710) 12% 13% 14 Sale 15 Sale | 14% July 1) 15% July 19] 12% Jan. He May 4 
Santa Cecilia Sugar_no ro 12,800 117 600 2% Sale ‘ 3% 3%) 3% Fale 20 5 July 10 ii Jan. ‘6M Mar. 21 
Savage Arms Corp_.__.100 1,600 33,935) 12% Sale 1434 ty, 13% 14% 12% July 10; 15 July 14] 11% Jan. Mt 243 g Apr. 1 
Saxon Motor Car__-_no par 7,800 69,700| 2% Sale 337 Sale 44 aoe 3% July 18) 4% July 7) 1% Feb. 23) 54 June 2 
Sears Roebuck & Co_..100) 39,600) 518,300) 64% Sale || 751% 76%) 80 75% July 3] 8134 July 19 Feb. 1| 8154 July 19 
100 639 5,639| 93 Sale ||1031% 108 105 %4 107 | 10334 July 10|106 July 26 Jan. 510644 May 23 
Seneca Copper Corp no “7 15,400) 410,550) 23% Sale 13% 13%| 12 Sale 11% July 27| 13% July si Feb. 20 23 4 Jan. 3 
Shattuck Arizona opp- 10 1,800 33,700) 8% Sale 934 9% Sale 9% July 31, 10% July 7 Mar. 6 June 2 
Shell Transport & Tr 1,700 74,850) 3834 Sale || 41% 41%| 37% Sale | 37% July 31, 41% July 6 Jan. 30 May 3 
SinclairConOilCorp no may 316,200) 4,056,650} 2144 Sale || 317% Sale | 31% Sale 29 14 July 25| 33% July 7 ia Jan. 10 4 June 9 
ee, ae 10; 12,600 SE a, ee 95% Sale | 9% July 29| 10 July 27) 91% July 29 10 * July 27 
Sloss Sheffield St’l & I.100 4,000 130,400 35 Sale || 42 44 45 49 4314 July 5 49% July 20) 35 Jan. 3 May 12 
i, >a 100 300 4,800/ 71 Sale 70 77 70 76 73 July 22) 76% July 10| 65 Mar. 2 May 24 
So Porto Rico Sugar _-_.100 2,298 21,298) 4934 Sale || 49 52 | 50 55 | 50 July 21) 54 July 25/43 Jan. 9 4 Mar. 3 
PREG . cccocece 100 400 1,500) 75 8544 91 96 94 98 93 July 17| 96 July 25] 83 Jan. 19 96 * July 25 
Spicer Mfg Co__-_-- no par 8,100) 169,900)..... ..._- 18% Sale | 18 Sale | 18 July 29| 20% July 71 17 Apr. 27| 24 June §5 
SEMCETEG .. 20 wren 100 400 i Reece 88144 89%) 89% 90 | 88% July 6 91 July 10) 84 pr. 28| 924% June 10 
Standard Milling_---- 100 1,050 720/112 118 (118 122%4/117 Sale {113 July 20,117 July 31/|110% Jan. 24/125% Apr. 27 
Re 100 300 1,615) 81 87 87 90 91 93 91 July = 93% July 20) 83% Jan. 11 9314 July 20 
Standard Oil of Com --- 3% 143,360, 702,460) 9834 Sale ||103%{ Sale |106 Sale (100% July 24:110% July 7]| 91% Jan. 10:121 May «3 
Standard Oil of N J_.__2 14,900; 294,920)179 Sale |181 Sale (181% Sale (177% Fuly 34 188% July 169 Mar. 24:198% June 6 
RES SENATE. 9,006; 113,161)114 Sale 116% Sale 117% Sale (116 July 1)117% joe 14113% Jan. 71117% July 14 















































Au6G., 1922.] STOCKS—STOCK EXCHANGE RECORD ol 
































STOCKS SALES TO AUG. 1. Sis diet PRICES IN JULY. RANGE SINCE JAN.1. 
rice u — -— 
N Y¥Y STOCK EXCH’GE In Since Jan. 3 

July. Jan. 1. 1922. July 1. July 31. Lowest. Highest. Lowest. Highest. 

Par| Shares. Shares. ||Bid. Ask. \\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Steel & Tube of Am pf_100 200 12,020) 77 79 || 78 80 | 81 £84 | 80 July 7 81 July 13/| 73 Apr. 7/90 May 25 
Sterling Products___no par 18,100 RB oe 51% 52 51 52 49% July 19) 55% July 7|| 454% May 4! 55% July 7 
Stern Bros pref (8%) -_-_100 300 4,700)| 81 Sale 97 102 98% 102 98% July 25) 99% July 7 cs Jan. 31106 May 4 
Steward Warn Corp. no par 13,200 192,200)| 25 Sale 42% 48%) 44% Sale | 43% July 3) 45% July 7 Jan. 5| 45% May 31 
Stromberg Carburet no par| 13,800) 195,500) 37 Sale || 48 4814) 425 Sale | 40% July 26) 50% July 7 35 4 Jan. 5 5956 Apr. 12 
Studebaker Corp (The) 100} 643,000] 4,993,800|| 838% Sale ||12834 Sale 13216 Sale |127% July 1\139% July 18)| 79% Jan. 5/139% July 18 
Re 100 800) 25,815/100 103 {1116 118 |118 -—---- 116 July 3/116 July 3,100 Feb. 17/118 June 21 
Submar Boat Corp_no par 21,200)  244,000]) 4% Sale 7% Sale 7 Sale : July 28) 8%July 3)| 3% Jan. 31} 834 June 30 
Superior Oil_-_..-.-- no par 16,200; 319,000)) 6% Sale 7 Sale 6 Sale July 22) 7%July 5)| 5 Mar. 23) 10% June 7 
Superior Steel________ 100 1,050 52,750); 26% Sale 32 324%4| 32 Sale 31% July 31) 33% July 9} 26 Jan. 3 3914 Apr. 7 
lst preferred______- ee” mete Tn stiinitn dualenatin 94% ....- DPE ditches ctitaniidisiediel csi dedi 9444 May 10) 95% June 26 
Sweets Co of America__10 6,700 | BE ree 3% 3%) 3 = Sale 2% July 24, 3% July 1 24% July 24) 5 Mar. 14 
Temtor C & F PclA no par 1,100 36,210) 3 5 2% 2% 1% July 25) 2 July 1 May 25| 4% Jan. 31 


1% 2 1 
Tenn Cop & Chem no par 9,700 238,700)| 10% Sale 10% Sale | 10% Sale | 10% July 26) 11% July 9% Jan. 13) 12% May 19 


1 
2 
6 
July 25) 47% July : 42 Mar. 27| 50% May 4 
6 
































Texas Compant (The)_.25) 139,950) 1,815,867!) 45% Sale 47 Sale | 46% Sale | 45 
Texas Gulf Sulphur----_- 10 11,900 576,300)| 40% Sale 45% 46%) 47% 48%) 45% July 5) 48% July 17|) 38% Jan. 4) 52 June 5 
Tex Pacific Coal & Oil_.10| 50,300) 956,290) 265% Sale 27 Sale | 25% Sale 24 1% July 26) 281% July 23 Jan. 9) 32% June 3 
Texas Pac Land Trust_100 215 1,732||\290 390 ||300 400 (380 420 (390 July 7|395 July 141/315 Jan. 27/420 Mar. 20 
Tidewater Oil... .--- 100 12,330 26,630)134 Sale ||125 Sale |12514 Sale |120 July 17|126 July 6)|109%{ Mar.17|134 Jan. 3 
Tobacco Prod Corp ..100 12,200 588,100) 635% Sale xo eS eee ee 78% July 10) 80% July 12|| 574% Mar. 2) 84% June 26 
0 ES 100 3,400 21,900) 8814 Sale {103 105 (106% Sale |102% July 25|106% July 31), 88 Mar. 2):109% June 9 
Tobacco Products(new) 100 19,900 I co Ce ocr ce aa 54 Sale | 54% July 28) 57% July 17|| 54% July 28 5714 July 17 
Temp ctfs Class A__.100} 34,500 ORES ER NE othe 77% Sale 774 July 31 . yj July 19]| 77% July 31 tee July 19 
ET hlivcidns nikomeana 7,400 FF JS Ieee 233% Sale 224 July 15 July 19 ae} | July 15 July 19 
Transcon Oil ctfs__.no par| 113,300) 1,679,800)) 10% Sale 14 Sale 1498 Sale 2% July 25 173% July 14)| 74% Mar. 3 20% May 22 
Transue & Wms St’l no par 1,000 24,100)| 33. Sale || 39% 40 Sale 3744 July 24; 40 July 7|| 32% Feb. 1) 454% Apr. 4 
Underwood Typewriter 100) _____- 6251116 130 {1135 152% 138 RS a ae ee 125 Feb. 23/145 at 5. 
II, i si eesivthndieesih Ps 600}|104 113% OU Se RS RI NR SRR GER Te ae 107% Jan. 12/130 Jan. 14 
Union Bag & Paper new 100 3,000 51,200)| 70% Sale 60 614%! 59% Sale | 59% July 25) 63 July 15)| 55 Mar. 25) 71% Jan. 5. 
a oe nopar| 59,800; 676,000)| 18% Sale || 203 Sale | 20% Sale | 19 i July 27| 23% July 7|| 1744 Mar. 4) 25 —_ 3. 
Union Tank Car 100 700 6,500); 9 98 





’ 4 97 99 |100 Sale | 98 July 18)100 July 31|| 95% Feb. 25/103 May 24 
PE oreukodns 100 950 16,215)}103 Sale ||106% 107 2 



























































! 7 108 (106% July 3|107 July 7||102 Feb. 6)107% 
United Alloy Steel__no par 8,700 89,470)| 25% Sale 37% Sale | 38 39%| 37 July 8| 40% July 18) 25 Jan. 11] 41% May 3 
United Cigar Stores_..100) —____-_- Si A ee ke EEE a “RRR a She 130 Feb. 25/159 May 22 
a ieee Sees Gee Gee. Saeetsee ) Bee Woks <6 |. necddbamson itecsua 7104 5 Feb. 28|114 May 24 
United Drug-.-.-..-.-..-- 100; 11,200 97,700), 72 Sale || 73% 77 8034 Sale | 72% July 10} 82 July 20) 60% Mar. 3| 82 July 20 
lst preferred........ 50 1,000 9,100)| 45 Sale 46% 47 48 50 45% July 18) 47% July 21)| 414% Feb. 18) 47% July 21 
United Dyewood Corp._100; _____- RR ee ee ea Pe I Seem iro Sere 32 Mar. 3| 32 Mar. 3 
uaeed Breit... 100| ~8,900|  95,000111333g aie -|11303z Saic |1473% Baie -|1303¢-Jaiy ~il473Z Jaiy sillaios< Fen. 24 u3, A 4 
nit EES 6,9 5, 12 e 139% Sale |147% Sale (139% Jul 1:147% Jul 1 an. 4 
United Paperboard Co_100) ______ 2 A CE TASES We SRS SS of ae avn a oe 143g Apr. 21) 19% od 3 
United Retail Stores no par| 159,000) 1,298.900)| 524 Sale 65% Sale | 61 Sale | 62% July 25) 68% July 11|) 43% Feb. 28) 714% May 29 
ED crigenwares ous 64,500 64,500))_.... .- np Uitanie ahee 3 Sale % July 15| 4% July 21 % July 15) 4% July 21 
U 8 Cast Iron Pipe & F 100 23,100 354,280] 17 Sale 30% Sale | 35% Sale | 30% July 1) 35% July 31) 16% Jan. 13) 38% Mar. 15 
PEEEEE scncudcden 100 4,500 45,750|) 61 55 66 68 72% Sale we i July 11} 73 July 31)) 50 Jan. 11) 73 July 31 
OF Oe I oc ddktiame od 100 1,800 5,400) 6% 6%) 6% 7 74% 7% 6% July 10| 7% July 28) 5 Feb. 1; 7% July 28 
U S Food Products____100 19,400 410,050|| 10% Sale 84% 8% 7% Sale 6% July 10| 8% July 20) 2% Feb. 8 104%Jan. 3 
U S Hoffman Mach no par 6,800 Ff re 7 4k eS 22% July 5) 24 July 17|) 21% June 17 2514 May 27 
U 8 Indus Alcohol....100}| 107,500) 730,600)) 40 Sale || 554% 55%| 64 Sale | 55% July 3/ 65% July 26] 37 Jan. 6) 65% July 26 
PRN chsccteeheoe 100 2,200 12,050)| 864% 92 90 9634| 93 95%| 90 July 7) 95 July 24|| 89% Apr. 4| 97 May 29 
U 8S Realty & Improvt_100 22,400 302,000!| 61 Sale 65% 66 72 Sale | 65 July 6) 72 July 27|| 56 Jan. 3) 72% May 26 
f 5 8 — peers 100 61,100 705,300)| 54% Sale 63 Sale | 58% Sale | 57% July 26) 63% July 7|| 51% Jan. 9| 67% Apr. 17 
lst preferred tipbaed 100 1,800 27,315||100 Sale ||105% 106 (106% Sale |105 July 26)107 July 11) 99 Feb. 7/107 July 11 
U 8S Smelt Refg & Mg_-_50 2,000 65,380|| 36 Sale || 40 42 40% Sale | 40 July 26) 4134 July 24) 33. Feb. 27| 4534 May 29 
PONO nw nocacuices 50 400 6,400)| 43% 45%)| 47% 49%) 48 4854| 47 July 12 4754 July 27|| 42% Feb. 8) 47% July 27 
United States Steel_._..100) 403,700) 4,135,000)| 84% Sale 99 Sale {101% Sale | 98% July 2)102% July 20) 82 Jan. 6/1034 June 5 
, eer 100 10,150 88,3501|114% Sale (120% 120%/120 Sale {120 July 26/122 July 7||113% Feb. 3/122 July 7 
U S Tobacco. -_._._- no par 100 Daan: ouledia 50 59%4| 52 59%| 50 July 7| 50 July 7|| 45% May 24| 52 June 8 
ae 100 400 Pe cinatinit ‘dinlions le 108 ge 109% 110 |107% July 13)111 July 26/110 Mar 27/111 July 6 
Utah Copper.........- 10; 27,300) 406,200|| 63% Sale || 63 _ 66 Sale | 63 July 1) 66%July 21|| 60% Jan. 5) 6944 May 29 
Utah Securities v ic...108 1,000 127,500)} 11 Sale on 17% Sale | 15% July 21) 17% July 31)| 9% Jan. 18) 19% May 4 
Vanadium Corp_...no par| 95,300} 938,600) 313% Sale Sale 49% Sale | 44% July 3 5174 July 31|| 30% Jan. 10) 53 May 18 
Van Raalte, ist pref _._100 800 iincs«Jsh stbiinsedh veccbommdu diinive 93% July 19 July 15)) 92 Jan. 17| 96% June 7 
Va-Carolina Chemical _ to 12,900} 113,100) 28% Sale | 30% Sale | 27% Sale | 25% July 28 321% July 5 27% Jan. 16) 36% Mar. 13 
PRNOD anvcudsdane 100 6,180 43,669|| 70 Sale || 66% 6834) 61% Sale | 58 July 28| 68 July 7 58 July 28) 82. Apr. 10 
Pe. coaccentucccess 5,400 nines whied GED lndwen seeee 1-16 July 1; 3-16July 3)]| 1-16June 26 ¥% June 27 
Va Iron Coal & Coke-__100 1,900 35,300)| 85 90 49 Sale | 47% 55 48 July 6) 51 July 21) 43 Mar. 27) 94% Jan. 18 
a 100 600 EEE 2: 71 72%| 77% ----- 71% July 6) 79 July 28) 66 Mar.13| 79 July 28 
Vivaudou (V), Inc_no par 8,700| 229,615)| 6% Sale || 12 12%| 11 Sale | 10% July 26) 12% July 3) 6%Jan. 6) 14 May 8 
Weber & Heilbroner no par 1,800} 101,000|) 11% Sale 12 Sale | 12% Sale | 12 su 1) 13% July 11)| 10% Jan. 16) 17 Apr. 24 
Wells, Fargo Express_-_100 2,100 26,200]| 68 694%%4)| 75 78 77 Sale | 75 July 24; 79 July 31|)) 66% Jan. 4) 85 Feb. 14 
West Elec 7% cum pref 100 1,800 incense wamed 108% 110 |109 10944/108% July 6|10934 July 22)|108% June 26112 June 15. 
Western Union Teleg__100 12,000 50,100); 90 92 97% Sale |105% Sale | 96% July 5 10534 July 27|| 89 Feb. 8/105% July 27 
Westinghouse Air Brake 50 1,000 17,400)} 93 96 89 Sale | 90 96 89 July 1) 93 July 18] 88 Apr. 13)100 Feb. 21 
West’gh E & Mfgassent 50; 50,700) 463,487|| 50% Sale || 5844 Sale | 62% Sale 58% July 1) 63% July 31]| 4936 Jan. 4) 64 Apr. 10 
Ist preferred._.___-- 50 400 2,400}; 65 67 68 72 72 75 July 17| 74% July 25) 65 Jan. 6 ron July 25 
White Eagle Oil & R no par 9,300 — RE ae 27% Sale | 26 Sale 254 July 11] 27 84 July 1] 25 May 11 sted sum 7 
White Motor_......... 50 9,200| 166,500)| 39 Sale || 48% Sale | 48% Sale July 5 4916 July 12|| 35% Jan. June 2 
White Oil Corp_-_-.-_- no par 18,100} 334,000)) 10% Sale 8% Sale 7% 7% ts, July 26) 9% July 4/| 7% Jan. 30 rend 
tik tale es ints nies te ehahaliin 7,100 DE name anhedinaces aneodleoude Gehed iY July 10 % July 10 .O1 Mar. 27 nif + 12 
Wickwire-Spencer Steel_.5| 20,400) 244,530!) 15% Sale 16% Sale | 16% Sale | 15% Saiy 26) 16% July 31)| 16% Jan. 31) 21 ay 12 
Willys-Overland____-_-- 25; 61,000} 575,380)| 5% Sale 814 Sale 814 Sale 8 July 24| 9% July 13)|) 4% Feb. 17; 10 Mar. 29 
New preferred___-__- 100| 25,650 103,650|| 274% Sale || 44 447 44 % Sale | 39 July 24) 49% July 19)| 24 Feb. 17) 49% ef 19 
Wilson & Conc vtcno par 4,700 72,620) 28% Sale 42 4314 Sale | 414 July 17| 45% July 24]| 27% Jan. 4 as 38 Mey 26 
RS 100 600 3,600); 68 70 80 83 86 89 80 July 13) 87 July 24) 66 Jan. 10 ay 15 
Woolworth (F W)_--.-_- 100 3,500 40,175/140 Sale (157 160 (176 Sale {161 July 11|177 July 31/137 Jan. 6 "7 July 31 
Preferred ._...-...-_- 100 100 eT: a 120 122 (120 122 {121 July 21/121 July 21/1174 Apr. 6)121 June 7 
Worth’t’n P &€ M vtc_100 12,000 104,450)| 45% Sale 483% 49%) 51% Sale 48 July 10) 55 July 19)| 43% Jan. 4) 55% June 2 
Preferred A v t c_.__.100 600 3,610)| 82 88 88 94 88 9344) 93% Sealy 5| 94 July 14) 84 Jan. 12; 95 Apr. 24 
Preferred B v t c____100 1,300 12,200)| 60 68 73 76 75 79 73 July 14| 76 July 27 wr faa Jan. 9 79 ay @ 
Wright Aeronautic_no par 7,200 34,100|} 8% Sale 814 Sale 9% Sale 84% July 1| 9%July 31 Jan. 27| 9% Mar.17 




















@ Less than 100 shares. 6 Ex-rights. c Ex-div. and rights. e ist paid. /f Full paid. g 3d paid. 4 Ex-stock reer i Quoted ex-dividend 
during the month prior to this date. z Ex-dividend. 








GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


thirty-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
eading unlisted and inactive securities. 
As the New York 


tock Exchanges are 
an with Jan. 2 1909 to quote all bond prices ‘and interest,’’ we have adopted the same method and no longer —_ 
there is a deviation from this rule. The reader will understand, therefore. that unless the letter —_— 





1. In the following 
United States: also for 
2. Quotations from all 
Stock Exchange beg 
nating mark to indicate the 


a desig- 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in ter 
in which cases the price includes the interest, should there be any. 


as near as possible for the closing day of the month preceding the date of issue. 


fact except where 





9 The letter “/’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms part of the price, 
and therefore the purchaser does not have to provide for it separately in aw Pry: payment. As already stated in the case of income bonds and Sends 
in default, the price is always ‘‘flat,”’ and no designating mark is employed to indicate the fact. 


4. Stock prices marked thus 


5. It should be borne in 


(d) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 


mind in the use 0 


f these tables that the quotations for many inactive and unlisted securities are merely nominal, but im 
all cases the Figures are obtained from sources which are considered reliable. 
] 



































































































































6. The following abbreviations are often used, viz.: ‘'M’’ for mortgage, “g’’ for gold, ‘“‘gu’’ for guaranteed, “‘end”’ for endorsed, ‘‘cons’’ for con- 
solidated, ‘“‘conv’”’ for convertible, ‘‘s f"’ for sinking fund, “‘l g’’ for land grant, “‘op’’ for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds | Bid. Ask. | Bonds Bid. | Ask. |i Bonds Bid Ask. 
§ RAILROAD BONDS Baltimore & Ohio (Concluded)— Canadian Pacific (Concluded)— 
Bonds of companies consol’d are Ohio Riv RR—Istg 5s’36J&D 98% 9914) Eq tr rs 1923-1928_..J&Jb 5.40) 5.10% 
often under the consolidated name. Gen gold 5s 1937----- A&O 96% 98° || Eq tr 6s Oct 1922-32__-A&O)/6 5.40) 5.15% 
Adirondack—See Del & Hudson Pitts Cl & Tol ist 6322 A&O _-_| ____|| Aroostook Val4%s1929-F&A) 60 80 
Akron & Barb Belt g48’42.J&D| 82 _.--|| Sch Riv East Side 4s ’25.J&D 96%4| 971%)| New Brunsw Ist g 95s '34_F&Alf 95 99 
Ala Gt South ist 5s Dec’27_J&J| 97 _.--|| Staten Isl Ry 4348 1943_J&D| 69 85 | Cons deb 4s perpetual_J&J\/f 75 78 

Gen M 58 Dec11927£..J&D, 83 _.--|| Tol & Cin Div 4s 1959- JI&dJ 69 691%4'|_ Ont&Que deb gu 5s perp JAD f 93 98 

ist consg531943SerA_.J&D| 97%) 99 W Va& Pitts ist4sg’90 A&O| 80 82°°| Carb & Shaw—See Illinois Cent 

Belt Ry of Chatt 581945 J&J, 91 95 |\Bangor & Aroostook— Carolina Cent—See Seab Air L 
Atl Midland—See At] Coast Line ist M 58g Jan11943_...J&J} 91 94 |Caro Clinch & Ohio 5s '38-J&J| 89 91% 
Alabama N Orl T & P Junc— Cons refund g 4s 1951___J&J| 68 70 | Equip 5s 1922-1927_...A&Ob 6%) 5 50% 

eerdeb 68¢’40 Ted 10_M&NIf 87 | 91 || Medford Ext 531937_--M&N| 73 77 || Eq tr 65 1923-°33(yr) J&I15)b 6%| 5.50% 

“RB deb g 58’40red’'10_M&NI/f 77 82 Piscat Div g 5s Jan’43_._A&O| 78 81 | Carolina & Yadkin River— 

“G’' deb g 5s Nov 11940_A&O|lf 78 83 StJohnsRivExtgu5s’39.F&A) 78 81 || Istsf 5s 1962_......-.. J&D 5 10 
Alabama Tennessee & Northern Van Bur Ex 5sgJan’43-A&0O| 82 87 | Carthage & Adiron—See N Y C 

Prior lien 68 1948____-.--- J&J 81 85 Washburn Ext ist 5s ’39 F&A 78 81 |Catawissa cons g 4s 1948_.A&O 87 89 

Gen income 6s Oct 1948- - - -- 20 25 Aroostook Nor 5sg1947_A&O) 70 75 |Central Argentine Ry Ltd— 

Albany & Susq—See Del & Hud Nor Maine Seaport 5s’35A&O\n 80 90 Conv g 6% notes 1927_..F&A} 94 95 
Allegheny Valley — See Penn RR Battle Cr’k & Stur—See Mich C Cent Ark & East—See St LS W 

Alleg & West—See Buff R & P Beech Creek—See N Y C & HiRiv Cent Branch Ry—See Mo Pac 

Allentown Terms 4s 1919 Bellingham Bay & British Col— Central of Georgia— 

Ext at 6% to 1929____-_-- J&J| 100 102 ist g 5s Dec 1 1932___--J&D} 80 85 ist M g 5s Nov 11945_.F&A| 10114] 102 
Alton Bridge—See St C M & StL Bell & Caron—See Illinois Cent Cons gold 5s 1945__-_--- M&N| 97%) 98 
Ann Arbor ist g 48 1995--- os 67 701% |Belt RR & Stk Yds (Ind’p’lis)— 10-yr 6% sec gold bds’29J&D)} 100%) 100% 

Eq tr 6s Jan 15 '23-'35-J&J15\b 6% | 5 50% ist ref g 48 1939---_--. M&N| 78 82 Eq 4%s Jan °23-Jan '26.J&J|>b 5.75) 5.25% 
Aroostook Northern—See Bango|r & Aro ostook ||Belt Ry of Chat—See Ala Gr So Chat Div gold 4s 1951_.J&D) 80 ---- 
Aroostook Valley—See Canadia|n Pac Belvidere Del—See Pennsylvani/a Macon & Nor g 5s 1946_.J&J| 95%) ---- 
Asheville & Spartanburg—S U & Bennington & Rutl’d—See Rut/land Mid Ga & Atl Ist 531947_J&J|; 95%) ---- 

Col 1st M g gu 48 1995.-J&J| 70%) 75 |\Big Sandy Ry—See Ches & Ohio Mobile Div g 5s 1946__..J&J| 95%) ---- 
Atch & East’n Br—4s 1928_J&J| 90 95 |\Birm Belt—See St L & San Fr Oconee Div ist g 5s 1945 J&D 0 ~=-- 
Atchison Topeka & Santa Fe— Birmingham & S E 6s 1961_M&N 15 25 Cent RR & Bkg 53 1937 M&N 9334| 96 

Gen mtge gold 48 1995..A&O| 924 93 Birm Term ist g 48 '57 gu_M&S| 80 82 Chattahoochee & G 58’30J&J| 80 Likes 

Adjustment 4s July 1'95.Nov| 82% 84 Bolivia Ry ist 5s 1927___-_- J&I sede ____|| Chat R & Southg 58’47_.J&J| 85 ore 

tamped eS ON M&N| 82%! 84 oonville St Louis & Southern— Eatonton Br 5s g 1926__J&D}_ 90 wakiee 

Convg4sof’09due’550ptJ&D| 81%) 83% lst M 58 1951_____. _-- F&A| 70 80 | Cent Indiana—See Cl Cin Ch & |StLouis 

Conv g 48 of 1905 due ’55 J&D 2 84° |\Boston & Albany 5s Oct '63_J&J| 100 ____|\Gent of New Eng—See N Y N H|& Hartf 

Conv g 48 1960___.----- J&D ay) 105 2) SD Bella « occeeses J&D} 100 ___.|\Central of New Jersey— 

Eq tr 6s Jan 15°23-’35_J&J15\b 5.35) 5.10% 5e July 1 1938_.....--.-.- J&Jj| 100 ____|| Gen M (now Ist) g 5s ’87_J&J ety 130 

Trans 8 L ist g 48 1958_.J&J| 87 88 448 ‘ i eee: &J| 94%| ___-|| Eq tr 6s Jan 15 '23-'35_J&J15|b5.40%| 5.107% 

Cal-Arizist&rf4%s'620pM&S| 92%) ___.|| 48 May 1 1933 gu NYC_M&N| 91%!) —__-_-|| Amer Dock & Impt 531921, 

eater a a 98 103 4s May11934guNYC_M&N;| 91%) ---- Ext at 6% to 1936__.__J&J| 107%| ---- 

E Okla Div ist g 4s °28.M&S| 94%| 95 || 48May1'35guNYC..-M&N| 90%) -_-- Leh & W B Coal con g 43, 

Hutch & So istg 58 1928_J&J| 93 __ S9egcen 8 1681......064 S&J| 77¥%i ---- 1925, 1930, 1935____- J&D\b 524 {2 5% 

Rocky Mt Div 4s 1965..J&J| 82%4| 83%||_ Ref 3%s 1952 gu NYC__A&O 77 """"|| NY & LBrgen4s1941_M&S| 87 93 

San Fran & San Joaquin Val— Bost & Lowell 4448 Feb '33_J&J| 77 od thes General gold 5s 1941_.M&S| ----| ---- 

lst g 5s Oct 1 1940___A&O| 101% wee we Ff ees A&O 75 ____|\Central Ohio—See Balt & Ohio 

Santa Fe Prescott & Phoenix Boston & Maine—4 4s g 44 J&J 67 70 |\Central Pacific—See So Pacific 

Oy So aa M&S; 99%!) 100 4%s April 1 1929____-_- A&O| 80%! 85 |\Charl & W Car Ist 53’46_-A&0O) 87 92 
Atlanta Birm & Atlantic— 4s fee M&S| 82 85 Aug Term Ist gu g 6s’47 A&O| 98 102 

Income 5s Nov 1 1930____-_-- 18 22 ', >: i= &A 70 77 \|Chateaugay Ry— Del & H 

At] & Birm Ist g 5s 1934_J&J 40 42 4s Aug iin, cosine cininaaidl F&A; 60 65 |\Chattahoochee & Gulf—See Cen|t of Ga 
Atlanta & Charl A L—See Southern R 3748 _* — eee J&J; 91 94 |Chatt Rome & Sou—See Cent of Ga Ry 
Atl Knox & Cin—See Lou & Nas'/hville _ >) 2 Spa aest J&J| 50 ___| Chattanooga Sta 48'57 gu_.J&J| 7744) 82 
Atlanta Knoxv & Nor—See Loujisv & N jashv ist & ref M 6sSerC 1929_J&J| 85 ___.| Chesapeake & Ohio— 

Atlantic & Dan—See South RR Series D 63 1929____-- J&J} 85 __..|| Ist cons g 5s 1939__---- M&N| 102%) ---- 
Atlantic City—See Reading Co Series F 6s 1930___--- J&D}| 84 88 General 4%s gold 1992__M&S/} 8874) 89 
Atlantic Coast Line Coof Conn— Series G 6s 1929_____- J&J 85 ____|| Conv g 4%s 1930 op ’15_ F&A 8814 89 

Certs Indebt 5s irredeemJ&D/f 94 98 Series H 6s 1930_-_-- M&N| 84 ““""|| Gen fund & impt 58 1929_J&Jj 9534) 97% 

Certs Indebt 4s 1925_._..J&J f 96 98 Series I 7s 1931___---- J&J| 90 95 Conv g 58 1946__.._.-- A&O| 95%) 96 

Atlantic Coast Line RR— | Series J 7s 1931___-_-- A&O} 90 ___.|| Eq tr 4%Jan15’23-’26 J&J15 5.40% 5.10% 

lst cons 4s July 1 1952 M&S 91% 91%) Equip 5%s 1923-1927 __ F&A} 65.50 5% Eg tr 4%s Nov ’22-’27_M&N 5b5.40 5.10% 
Coltr 4s Oct 1’520p M&N 83% 84 || PortsGtF&Con4%s'37_J&D 71 _’__|| Eq tr 44%s Dec ’22-’26._.J&D 55.40% 5.10% 
Conv deb 4s’390p’16M&N| 80 _...||Bos & N Y A L—See NYNH&H Eq tr 548 '23-47 (yr)-.J&D 55.40% 5.20% 
Gen unif Ser A 4%4s’64J&D)| 89 90 ||/Boston Rev B & L 4548'27_J&J| 85 __.-|| Eq tr 6s '23-’25 (yr)-J&J15 55.60%| 5.35% 
7% notes May 15'30M&N15 107 108 | Burns & W—See Atl Coast Line Eq 6%s 1924-35 (ann)_J&D}>5.40%| 5.20% 
Eq 6498 Feb. '36 (yr)_F&A)b5.45%) 5.15% Buffalo Creek ist 5s 1941_.J&J| 85 90 Craig Valley ist 5sg’40..J&u| 92%) ---- 
Eq 6s Jan 15 '23-'35_J&J15b5.457%) 5.15% ‘Buffalo Rochester & Pittsburgh Potts Creek 4s 1946__..J&J| 78+2| 80% 
AlaMid—istgug5s’283M&N 100 ____|| General 5s g 1937____-- M&S} 102 ____|| R&A Div Ist cong 4s ’89J&J 82% 85 
Atlantic Coast Line of SC— Con g sig ARR M& 92 i 2d con g 4s 1989_..--- J&J} 78 81% 
Gen Ist g 4s July '48_J&J 90 ___.'|| Equip 6s Ser K 1923-33. F&A‘ b5.30% 50%7|| WarmSp Vallist5sg’41M&S, 92% ane 
" N Eof SC 6s 1933__J&J| 105 ~~~") Equip g 4s Ser F 1927_A&Ob5.20%| 4.90%|| Coal Riv Ry Ist 4s gu 45 J&D| 82%) 84% 
run & West Ist 4s’38_J&J| 8934) _.--|| Equip 4s Ser G 1929___ -A&O b5.20%| 4.90% | ElevatorCog4sgu’38_.A&O|} ----| ---- 
uae & Sav gen 7s 36. J&J 115% ...-|| Al & West 4s g guar 1998 A&O 84 34 oad Big Sandy Ry istg4s’44J&D| 83 oil 
a So Ist g gu 4s °45__J&J 82 é Clear & M Ist isggu’43_J&J} 95% -___ Greenb Ry Ist g gu 4s’40M&N 82% Pe oe 
Nor & Car 5s 1939. _ _A&O 97 100 Roch & Pittsb— Raleigh & S W Ist 4s °36_J&J 75 bea 
Pet’b’g—ClassA 5sg’26J&J|  ----| 99 Consol Ist g 68 1922__J&D| 100% __--||_. WestPocCorp 1st434s’45 F&A) 85 —r 
Class B 6s g 192¢ _.A&O| 102 104 ||Buffalo & Southwest—See Erie Chesapeake & Ohio Northern— 
Rich & Peters 4 +s 40 A&O| 90 94 |\Buff & Susquehanna RR Co lst 5s 1945 guar_-_-_-_- &O 921% 95 
nev 4 oe W istg6s’34A&0| 109% ____i| ist 4s Dec 30 1963_____- fas 75 77 |Chesterf’d & Lanc ist 5s’55F&A 0 50 
wit fh 1934_.._A&O 99%| ___.||Burl Ced Rap&No—SeeCRI&P (Chic & Alton Ist 3%s 1950_J&J| 50%) 50% 
2 elgeng 5s’35_J&J| 100 101 ||ButteAnaconda&Pac5s’44_F&A| 91 93 RR refunding g 3s 1949.-A&O| 60%) 61 
pra en mtge g 4s 1935_.J&J| 90 95 |\California N W 531928 gu-A&O| 97%| ----|| Deb 5s 1922subjtocall-J&D) ----|  ---- 
as ntic 3 Yadkin—See Southern Ry Cam & Clear—\st 5s g'41__J&J 98%) 99 Equip trust 6s Jan 15 23-35 
Auge a South Ry Gen M g 4s 1955_____-- F&A| 81 83 Ns es ae aes J&J151b 6%| 5.50% 
Aug 1 eam Se0 Charl & W Car Cambria & Indiana— Chicago Burlington & Quincy— 
Bult ra ee n—See So Pac lst M gold 5s 1936____M&N 98% ___ | Gen M 4s 1958_._.----- &S| 90% 90% 
+i Y me qt ory Pa RR Canada Sou 5s 1962 ser A_.A&O| 99%) 100 ist & ref g5s1971SerA_F&A| 100%4) 101 
Le ; ee ve ae 6¢'29_J&J| 98 ..--||Canadian National Rys— Eq tr 6s Jan 15 '93-'35_J&J15\b 5.35) 5.10% 
Balt & H Bl + ery 98 ----|| 58 1925 w i_..-...-..-....- 98% 99%|| Illinois Div 34s 49 op’29 J&J 82% 84 
Baltim +" Ohi est Md Eq tr 7s May 1 1935_...M&N 1074%| 108% 4s July 1 1949_-_----- J&J 91% 92% 

Pri hie a a Canadian Northern— Nebraska Ext 4s 1927..M&N| 96%) 96% 

: ~~ oy 3 : g1925___.J&J} 94 94%||_ 1st con deb 4s 1930gu_J&D30| -.--| ----|| C B&Q joint 4s—See Nor Pac 

4s k sg July 11948_.A&O| 85 85\%|| S F deb 7s 1940_____--- J&D| 112 112% Chic & East Il (new co)— 

hore 44s 1933 red 1923 M&S; 85%) 85%] S F deb 64s 1946____-_-- J&J} 110% 110%) Gen M 5s May 1951_--M&N| 824) 83 

: - “’ SOS Set A. .< &D 88 %4 89 || 6% coll notes 1924____- F&A} 100 101 |Chicago & Eastern [llinois— 

at . uly 19 eee J&J}| 100 101 Equip 4s various. _---_---- b 6%| 5.50%|| Ref &ImpM 4sg’550p-J&Jif 53 55 

" q ag A : 1923.._A&O/b5.40%| 5.10%|| EqtrésJan’23-Jan’29SerBJ&J|b 6%) 5.50%|| 1st consol 6s gold 1934. A&O f 105%) _ —---- 

AE eh v8.05 % 5.30%|| ManitobaSE ist4s£'29F&A| __.-| -.--|| Genconsol Ist 5s 1937--M&N/f 116 ee 

Pitt Tek Me sg’25M&N 91 -.--|| Winni Term g4s’39g_J&J| 79 85 Eq 5s Sept’22-Sept’25 M&S\b 6%| 5.40% 

ye: e Erie Va— w ||\Canadian Pacific— Ch & 1 C Ry—Ist 58 ’36-J&J| 15 17 

wR fund gue 194}. -M&' 3 824 Cons deben 4s perpetual..J&J} 7944) 7934 
: Central Ohio— 4 % notes Mar 2 1924__M&S2/ 101 101% 

* Reor lstcong4%s’30M&S! 94% a | 

ad 
bBasis. f This price includes accrued interest. k Last sale. } In London. n Nominal. s Sale price. 
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RAILROAD BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f’” and income and defaulted bonds 




























































































































































































B : ) 
onds Bid. | Ask. | Bonds | Bid. | Ask. | Bonds. Bid. | Ask. 
Chic Gt West—1s 59 M&S 34 ones 
Chic Ham & W reat ist a tary | 100 102" erday ah a goat po ee e Duluth Missabe & Northern— 
Chic & I C Ry—See Chic & E Ill | Cincin North 4 oS tae : tert) 84%| 88% | lst cons g 6s Jan 11923__J&J| 99 100 
Chicago Indiana & Southern Ry | Sin Ban & Clow ben COCaaL| | «6 CNpuiatheacath Shaves ate Oy 
Con mtge g 48 1956 guar-J&J, 8534 8694) Clearfield & Jeff—See Pa & N W eT oe eee ee ae 
n a iS 8 « =" | | Hiya athens Cin Gaatiant Mec 
Chicago Indianap outer file ai Sees Sjeveland Aioen Patsy Ie =e a Dutchess Co—See Cent New Eng ” 
Ref’ M ¢ 6s 1947 Ser A.-J&J| 1053{| 10634| General gold 5s 1927... M&S 1 East Tenn Va & Ga— See So Ry 
Ref M g 5s 1947 Ser B_J&J) 97% 9816 Ist cons § ar 4 1940 “FEA + it ee og eg yatta k 
Ref M g 4s 1947 SerC_._J&J 82% 73) U inauarantosd 0..F&A 82 ----| Elgin Jol & East 5s 1941_.M&N| 99 9914 
Ist & gen 5s 1966______ M&N: 821%, 85 |\clev Cinc Chic & St Louis— 80 ----| Elmira & Williamsport— d 
ist&gen 6s May’66 SerB- J&J 99 | | General 4s gold 1993 : JI&D y | poe Se eae 70 SCO Se 88 
Eq 414s Aug '23 (s-a)...F&Ab 5.50 5.10% Gen M 5s Ser B 1993... .J&J Nad et near pg > ee AkO) 87 |  --.. 
Eq tr 6s ’23-'35 (yr)_ J$§&3J15b 5.60 5 350, Deb gold 414 3 1931 &Jy Oni .---| FE] Paso & Rock Isld—See El Pas'o & Sou thwest 
Indianap & Lou Ist 4s’56J&J 76 ‘80 || Ref & imp 6s 1929 Ser A_- j {2} .91 | E] Paso & Southwestern Co— 
Monon Coal gu 5s’360pJ&D, 64 | Ref & o M 6: rte es eT > | ile New Mexico Ry & Coal Co— 
Chi & StL shl-_See CCCESLL << yh 4H 4. C.S&J) 102%)  ---- ist col tr g 5s Oct 1’47A&O|} 86 89 
Chicago Lake Shore & Eastern— | | Stui> tr 60 1999- Fr 7 -J&JD5.40 | 5.19% ist&con&coll tr g 5s.51A&O0} = 85 88 
Ist M 44s 1969 op 1919_J&D 901% 1 Csiro Div ist o4 be 9 -J&D/|05.45, 5.20% Dawson R & Coal 5s’51I& JS 89 pk Gane 
Chic Memp & Gulf 5s 19403&J| 72°40 __--|| CW&MDi LBs --J&d) 85% 87% ElPas&RI ist ggu5s'51s&J) 88 
Chic Milw & Puget Sound—_ | “"""ll StLDiv Ist col tr rt Oia 50% 85/4) Erie—NY&E Ist4sexte’47M&N| 89 8914 
ist M g 4s 1949 guar_J&J-Q-J| 74 | 75 || SeekOoliie sctte’ss waa 66tll ac Syne ae ee ies: ae 6M. 
Chicago Milwaukee & St Paul— | i White W V Div is 4 OTS 343, 1 Se Sen Oe Oe tee -- Aaa 954) ea Ke 
Core 48h May 1 1989. J&3| 7634| 76%%|| Cent Ind Ry gu 4s 195 405&I) 34%) 8534] 4s 5th ext gold 1928-_“J&D| 8374) 
Gen & ref 4%s Jan 2014-A&O| 6514, 6535) ChicInd& OPT Sh iivg Ry— . ” 7s 1st con *20 ext to ’*30-M&$| 10574) 106 
Conv 5s Jan 2014 Ser BLF&A| 74%| 74 $2 ist gold guar 4s 195 gh B&O 72 Prio lien gold 48 1996_-_J&J| 6514) 66 
Gen g 3148 B May 11989-J&)/ 68 6074] CIBSL&C ist dsg Aus S6Q-F| 89141 Zz] Goty gold 4s 1953 Ser J&J) 9574) 5574 
jen g $748 B May 1 1000 -3e | 86%] Sedill CindandClev cone tess ds| 0754] 222) “RIES ie A-A&O| 5214) 53 
Deb gold 4s July 11934--J&J 6314 6414 Clev Colum Ci Lt ere tees?" ~-->-- A&O| 51%) 53 
Cony deb 4148 320p'22_J&D 6914; 6915) _ Gencons old 6s “1934 " Jd&S, 10634 rye g on eee &O|, 9676) , 56% 
Gold bonds 4s 1925 0p’22J&D 81}4| 81%), Id Blm & a pols Os 1004. es) St) ok Bae Se eee ee eed)-eeris: Poe tee 
European loan 4s 1925..J&D = _-_- mT Bie Wena) af) Eicon hee 60% 
Eq tr 63 1923-35.....J&J15b 5.85| 5.40% Peor & East cons 4s'40.Ak0| 80%4| 81 J Rak 9 TERS J&Jb 5.80 5.25 
Ch & Mo Riv Ist 5s 1926- J&J 95\%4| — oa 2d cons inc 4s 1990__A i =. che Eq4 4sBBAug’23- 24(s. a)F& A> 5.80 5 25% 
Fargo & So g 6s ass’d '24_J&J 101% ---"''Cyeveland Lorain & Wheeli pr 1 i% 35% Penn coll g 4s Feb 1’51__F&A| 88% 0 
Mil& Nor 6sextat4%4’34J&D = 88 __.-|| Cons now Ist 19 3. "ARO 935 1 Buffalo & Southwestern— | 
Cons 6s ’13 ext at 414 to cosek acetal ot a 3 Oo 85%| 99% Ist g 6s’08 ext to 1928_J&J; 92 apres 
rr : _JI& RR | Con refer fice 1000 = J. & J 4 miteytigh” 2d 5s *08 ext to 1928_ J& J &0 aukaea 
Tacoma Fast Ist 5s 1923_J&J, 83 __.-|Clev & Mahe f Erick ----| ----|| JeffRR5sextat5%to’29.AkO| 99)4) 101 
. — lev 3 - on Val—See ErieRR Chic & Atl Term 5s 1918 | 
Chicago & North W sstern— | pent Boe ig er Penn RR | ext to July 1928___-_-- T&S cane 
GoeM 3isee 1987 “M&N| 76% 7724 Clev Short Line-See LS& M 8 Ch & Erie 5s Ist g 1982-M&N| 9874) -..- 
on Mi cold de 1957-77“ M&N| 875¢| 8832 Geveland Terminal @ Valley Cleve & Mah Val g 58°38-4&J) 92/4). - 
Stpd non-pay Fed inc Tax) 87 let dn meld ae +r 1998 . Bee | go Erie & Jersey s f 6s 1955_ sad 944) 95 
Gen M 5s1987stpinctax M&N, 105%4| 10614 Cleveland len Terminal i 82 || Genesee River 6s 1957--_J&J| 9344 
Sink fund deb 6s 1933. .M&N| 10114 sete? 64421972 Na pay yten 104 > one Dock 6s con g 1935 A&Q) 107%) 109 
Sinking fund 6s 1929 A&O 101 Vy 105% Coal & Ir R is Cries 104%, & N Y ist 5s 1929_J&J 90 wsiraiil 
5s 1929. ene 9834 es . = ri wonky y See Ww estern M aryland ‘ ] y ou &NY Ist 6s 1910 — | 
Exten bonds 48 1926. F&A 15| 96%) 97 | Ref ed va ~+% en Wat = he 93 74 || Ext at 5% to 1950___M&N' eel eee 
10-yr 7s June 1 1930__..J&D 107 %| 10734 Fx tr 66 1993- oy ay 1°35. MEN’ "as oo 4 || NY&Gr Lake gu g 5s’46 M&N | 89 34 nade 
i5-yr 614s Mar 1936____M&S_ 11034. 11072) Ft Worth & D 5 (year) et 5.65) 5.257) NYLE& WC&RR— 
Eq tr 68 Jan 15’23-'35_.J&J 15b 5.40 5.20%. Ext at 54% t seal ““TeD. 102 = = == _ Ist 6s curr guar 1922_M&N_ 838 pe ren 
Eq tr 6148 1925-36 SerJ-M&S 6 5.40, 5.15% Colo Sou NO & Pac. Seckt Las F %| 105%4)) NYLE& WD &T ist 63713) 
Eq tr 644s 1925-36 Ser KA&O b 5.40 BTS Cole Be & Crinthe Ore D ht _ Extended at 5% to’43_J&J, 94 eee 
Boyer Val ist & 34 (3°23 J&D 97 34| "98 14) ist aa ot ate Ry 3 N Y Pa&Op14%s'35- M&S 92% 931% 
Des Plaines V al 4! 168 ‘47 - M&S 91 vA 923, | Ist ae a S oes 1942. pect dl 3 «4 10 | N Y Susq & _Western— 
Frem Elk & Mo V 6s 33 A&O 110% ‘ae Rye Nace | allah mode ryt secs 3 | Ist refunding 5s 1937__J&J| 67 68% 
Ia Minn & NWist314s'35 d&J| 8634; 8834 Col Hock Val& T—See Hock Val | 2d mtge 44s 1937__..F&A) 527%) 56 
ManitowGB&NW3%6s'41d&J3| 7874! “| Gonn & Pass—ist ¢48°43.A&0| 70 5 Gen mtge 5s g 1940..-F&A) 93 53% 
Milw Lake Shore & West— | 7777" NewpéRicht isthe'41 g si Term Ist g 5s 1943.-.M&N| 87%) -.-- 
Mich Div ist 68 1924_J&J 10144) Conn ica ae ae Midland of N J 1st 63.1910 
Ashland Div istg6s’25M&S, 100%| __--|| 31s Jan 1 1923 ga ee eer: ext at 5% to 1940-.A&O| 9073) 9434 
Ext & impsfg5s’29_F&A| 99%) ____ loon etin Ry (Phila)— | (2\ wane Wilkes&E Ist g 5s’'42_J&D} 712) 73 
MilSparta& N W Ist4s’47M&S $875 8934; 1st M S do r15 55] M&S 88 | Erie & Jersey—See “Erie RR 
Mil&StateLineist3¥4s'41J&J| 787 Slcannaller 2 hapnamahan hace coos) Bee © Teer wre oan 
Minn & la ist g 3448 °24- J&D 97 oa” ° Sahat ied ae 1036 c - le 841 European & N A—See Maine |Central 
Peoria & N W 314s 1926.M&S| 943%' 96 | Cuba RE ist Ba 1982" i +t, 90 |Evansv Indianap & Terre Haute 
Prin & Northw 3 %s 1926_J&J 9414 96 | Ist] & ref Tigs’ 36 SerA J 5 base = ist mige 78 1950_ - - - - - M&N/| 101 1024 
StL Peo & NW bs 1948.3&3| 10354] 1p4 || Imp & equip 6 1960. MEN. o3°*| 104 |Evansville & Terre Haute— 

St Paul East GrTr41%s'47J&J| 91% ‘Current Riy—See K C FiS& M 72 || Ast gen 5s gold 1942----A&O MOS). a 
Sioux City & Pac 3148'36F&A| 85 | 8734 )\Dallas & Waco—See Mo K & T Refund M 6s July 1941--J&3) 40 | 60 
Chicago Peoria & St Louis— ‘Daws Ry & C’l—5 El P & South Mt Vernon Ist 68g 1923_A&0)__ ---- oii 

Prior lien g 4148 1930..M&S 28 a1 Darton Seiok eee " as outhw estern Sul Co Br Ist g 5s 1930__A&O wone — 
Certificates of deposit.....| 28 | 31 |\Del & Bound Br3i4s’55..F&A| 80 | Fargo & So—See Chic M & 8t F 
Chic Rock Isl & Pac Railway— | Delaware & 3 Ads --P&A 85 | Fitchburg—5s Jan 1 1934__J&J| 794 -.-. 
General gold 4s 1988....J&J| 8454) 85 || Conv 5s 1935 Ako, 97%! 9 te We Mneeo~-+"---- M&N| 84%) ---- 
Ref g 4s 1934 op to 1911-A&O| 8234) 8214|| Ist & ref gold 48 1943.__M&N| 99 Oe, ee S&S) 77 | --- 
Eq tr 6s Jan 1923-35____- J&IJib 5.65 5.30% 7% sec onds 1930.  J&D! 1102 | 91 4s refunding 1925 -M&N 87 -<--- 
Eq 5s Ser H 1923. ____--- J&Jib 5.50\ 5:10%|| i5-yr Es Mav 1°37. M&N 4 ta) casos. Se refunding Mar 1927_.M&S|} 85 pes 
Fa 433s Nov "22-05. -.M&N|b 5.50 £:10%| Eq tr 6s fan 1523-35 J&I15 05.40 | 10174| 48 refunding 1927---.. - A&O!} 59 ---- 
ee Se Seman Fat aT SRSIb 8.60) 105%) Adlinnnd len aiéu4s ou GAS) 80 eee ee nn nena ae- S431 85 | sien 
Burl Cedar Rapids & North— pee“) “Albany & Sus Bis Bid 194 | «e- || Troy & Boston—7s 1924 J&J 100 itaihcee 
Con Ist&colltr5sg’34A&0] 98 | 99 nee die, 1916 ” by 4 0% Flint & PereMarq—SeePereMar 
M&«StL ist g 78’27 J&D et Bluff Point 7 di ) Co O 80%, 83 |\Flo Cen & Pen—See Seab Air L 
Choctaw Oklahoma & Gulf— . ee Son ake one > 1940. J& & 791 | Florida East Coast 4%s’59J&D| 38%) 91% 
Consol gold 5s 1952._M&N| 96%  973/|| Chateau Ay re -I&J %| 7714|\Florida South—See Atl Coast L 
Choc & Memph 5s 1949. _ J&J 94°. 4 FPO gay ae oer sax 70 | Florida West Shore 5s 1934_J&J 50 65 
Peoria Ry Ter 48’37 gu op J&J — + =. moraine i Mandan | 2 Fonda Johnstown & Glovers— 
RI Ar& La4%s 1934__M&S| 81% 81% bds May 1°41, _M&N| 108%. ist cons ref’ Re 44481947 J&J| 78 | -- a 
Rock Isl & Peoria 63 1925J&J| 95 sree Rates Me bead dag] OB | ran ete 8 poe Se Ieee... 2a 68 72 
StP&KCShL4%s'41F&A| 81 | 8154|\Delaware Lack & Warten oni | 100 lst con ref 444s’520pt.-M&N| 6414 66 
Keo & Des M—lIst 5s ’’23A&0 91 91% Morris & Essex 313 2000 J&D 77 | 1 Fort Dodge Des Moines & Sou— 
Chic St L & N O—See IIl Cent "| Weiter & Wekae | 7944) _ 1st 58 1938--.--_-.___- J&D| 79 84 
Chic St L & Pitts—See Penn Co % 9d 5s ge’d cons 1993 F&A 100 | FtSmith& West Ist £ 4s’'54_A&O 15 25 
Chic St Paul Minn & Omaha— Term & Imp 48 ed 23 MEN ou 1004 Fort St UnDeptDet 468" 41J3&3| 7934)  ... 
Cons 63 June 1 1930-.--J&D| 10714) 108 || Osw & Syrac p ae of fo EN, «(8074| 100 Ft Worth & Dn C—See Col & & 
Cons 6s red to 3%s 1930_J&D 91 Warren hepa 33% 9000F&A| 7644, 79. Ft Worth & Rio Gr 4s 1 “1928. J&J} 80%) -.-- 
Deb gold 5s Mar 1 1930_M&S 03 96 ||Denver & Rio Seas 64%| 79 |\Fre Elk & Mo Riv—See ChNW 
Stamped EPS SE nl pon SHEN PERS Re JP eee ote lst con g 4s 1936 J&J 1% Galv Har & San An—See So Pac 
Eq 68 1923-35 (ann)__J&J15|b 5.70 5.40%|| 1st cong 4%s 1936_____- J&S 8112 78 |\Galv Houston & Henderson— 
Eq tr 7s 1924-31 Ser B__-J&J\b 5.60 5.35%|| Im rov't old 58 1928__J& 3 1 1st BS SO, 1008, ~~ <n O] 83%| 88 
North Wisconsin—6s ’30_J&J| 105%) . lat & ref J . 1985 --4&D e464 S314 \Genesse I River—SeelErie RR 
Super Sh L 5s June 1930.M&S| 9534, ___- DRA § Bergh led 544; 46 |\Gen & W vo lst g 58 1929. A&O} 75 pa site 
Chicago Terminal Transfer— ars assented Feb 1922 —- 42 | Geor & Alabama—See Seab A L , 
Chic & Gt W 58g 1936J&D| 82% Bn et ks ona AR es yg he ee ee 
Chic Terre Haute & Southeast— "|| Adj ine 7s cum 1932 op _A&O\f 434 S0 Ga & Fla ist g 58 1956--M&N é 8 
ist & ref g 5s Dec 1'600pJ&D| 79%4) 7934) Rio Gr Junc Ist gu 5: 739 J& 43 | 48, |\Geor Midland—See South’n Ry 
Income M Dec 1 1960. -__-- f 61°" RioGrSo lst g-us'40. Jas] 8 | 18 N° Cats Ont 1951." 
Sou Indiana list g 4s’51_F&A 7244 73% | ist g 4s nat 1940 "Te 3 15 Ref Gs Oct 1 1951..-..-.. A&O 107 110 
Chicago Union Station— | Rio Gr W rest Ist 4: 307345 i ¥ | 320 OF GG &. Oitaadancnpes J& 80 ~-<0 
lst gold 4\4s 19063._._..- Jad 91 ist cons ¢ 48 1949 rte, 9% 80 Ga Sou & Fla Ist g 5s 1945J&J 8814 
Ist M 634s Ser C 1963_-_J&J| 115 115%| Utah Fuel ist 58 1931. Mas 6872; 69 Gettysburg & Har 5sgu’26A&O)_ 98) 1 we 
Chicago & Western Indiana— ‘Des Moines & Ftl ee i tine Miinn & Gila Val Globe & Nor—See Sou! Pacific 
Gen gold 6s Dec 1 1932__Q-M| 105 Des Plaines Val R See Chi & NW 8 | Loule Gr Rap Bel & Sag—See PereMar 
& Consol g guar 4s 1952__- J&J 74%| 75 \\DetGrRap& W fost tn p ic M | Grand Rap & Ind—SeejPennRR | 
Sink fund 735s Sept1°35M&S| 102% 10234 Detroit & Mackin a cs Grand Trunk Faciflo—4 
Chic & West WV ich—See Pere M “| Prior lien old 48 1995 J&D ist M 3s 1962. -.-__-.-. J&J 6334) 64% 
Choc Ok & Gulf—See C RI & P | Morteage eld 48 1995 “J&D 69 | -<--- Prairie Section 4s 1955_._A&O 66 4) 67 14 
Cincin Hamilton & Dayton— | | Detroit Riv ae F Micl C 67 74 Mountain Sec 4s 1955___A&O 60 67} 
« General 5s gold 1942.__.J&D} 87%) 90 |Detroit & Toledo Sho: Li > sig | Lake Sup Div 4s 1955_-A&O 70 
2d mtge goid 4%s 1937__J&J 90% 907%) ist gold guar 4 , 1983 ee aa Grand Trunk Ry of Canada— 
' Dayton & Mich Ist 58 1911 oi lst gold guar 48 1953; ---J&3| 7074) 8174) Sink fund g deb 75°40.-A&O) $1174) 113! 
za xt at 4%% to’3lop’17J&J 92%) 93% ' 6 oe &O 98% 100%)| Deb g 6s Sept 11936__._.M&S| 103 103} 
CISt L& C—See CCC & StL— | . Eq tr 6%s 1936 (Ser F)_.F&A| 105%) 106 
Cin Indianapolis & Western— | 1 | Grand Trunk West 4s £’50_J&J ts pate 
ist Mg 5s Nov11965..M&N| 624% 64 | | ist g gu 4s.$ July 1 1950_J&J 76 
| 
| 
| 
| | 
b Basis. / This price includes accrued interest. & Last sale. !In London. nm Nominal. sg Sale price. u Per £200. 
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RAILROAD BONDS 


[| Vou. 115. 


NOTICE.—AII bond prices are “and interest” except where marked ‘“‘f” and income and defaulted bonds, 








Bonds. 


Bid. 








Great Northern— 
Gen M 7s 1936 Ser A____J&J 
ist & ref gz 44s’ 6lop '41_J&J 
ag M 5'%s 1952 Ser B__J&J) 

Eq tr 6s Jan 15 ’23-’35- J&I15 
CB & Q joint bonds—See Nor 

Pe Northern Ry of Canada— 

» Con 4s 1934 opt to 1914. A&O) 

Green Bay & West debt ctfs A_- 
Deb ctfs B- 

Greenbrier Ry—See ‘Chesape on 

Greenwich & Johnsonville— | 
Ist gold 4s 1924_ on «Od 

Gulf k Ship Island RR— 
ist ref & term g 5s Feb’ oF ons 

Gulf Terminal of Mobile— 
lst mtge g 4s 1957 gu____J& J 

Hartford & Conn Western—* | 
ist ext g 4sJuly 11923 _J&J 

Hawkinsv & Florida Southern— 
Ist M 5s April 1952____ A&O) 

Henderson Br—See Lou & Nash! 

Hocking Valley Ry— | 
lst cons gold 4 ve 1999_ _J&J 
6% notes Mar 1924____M&58' 
Eq tr 4%s 1923-1924___F&A 
Equip trust 5s 1923 ty r)_F & A 
iq tr 6s Jan 15’°23-’35_J&J15 
Col& H V Ext 4s 1948__A&O 
Col & Tol 1st g 48 1955_F&A) 

Hollidaysb Bed & Cumb—See P 

Hoosac Tunnel & Wilmington— 
ist M g 5s | 1922. &S 

Housatonic—See N Y NH & H 

Houston Belt & ‘term 5s8’37 J&J 

Houston E &W Tex—See Sou P 

Houston & Tex Cen— See Sou P 

Hudson & pe aunesten— 





lst by 1957 op F&A 
Adj in cup to By Feb’ 57A&0 
let M 48 1947 conv _. F&A 
N.Y &Jerlistg: 5s’320pt- F&A 
Huntingdon & Broad Top— 
lst g4s Sept 30 1920 
Ext at 7% to 1925_._._.A&O 
2d mtge 4s gold 1925____F&A 
Cons 5s g Mar 31 1925._._A&O 
Hutchinson & S—See A T&S F 
Illinois Central—Ist g 4s ’51 J&J 
Ist gold 3148 1951 _ IS&I 
Main L ext Ist g 3} 
Ist M £ 38 1951 _. 
Ist M £48 1951__. , 
Tr bds £ 3%s 1950_- 
Coll trust gold 4s 1952 _A&O 
ColTrLNO& T g4s’53M&N 
Pur lines ist g 3%s 1952_J&J 
Ref g 4s 1955 opt 1918_M&N 
Jt istrefMUIC&k&CSLE 
N QO) 5s 1963 Ser A__J&D 
Gold 5%s Jan 1934____J&J 
Gold 6%s July 1 1936__J&J 
Equip tr 4%s 1923 (s-a)_F&A 
Kq trust 4%s Jan ’23-’26_J&J 
Eq 58 Nov "22 Nov '27_M&N) 
Eq tr 6s '23-’35 (year) _ J&J15 
Equip 6%s 1926-1936._.M&5S 
Equip 78 1925-1935___._A&O 
Cairo Bridge 4s g 1950-_J&D 
Litch Div ist g 38 1951- VIS&J 
Louisv Div 3%s g 1953__J&J 
Omaha Div ist 38 g 1951_F&A 
St Louis Div 3%s g 1951_J&J 
St Louis Div 3s g 1951___J&J 


S&S! 





Spe’ field Div Ext 3: eg J&J! 
Western lines g 4s 1951_ 
Chicago St Louis & N ¢ 
Con g 5s June 15°51 J&D 
C ong 3} 48 J" ne15’51J&D 
Eq 5s Dee ” 22-Dec ’24 Jed 
Mem Div Ist 4s g 1951_J&D 
St Louis Alton & Ter Haute -—! 
Bellev & Car ist 68’'23 J&D 
St L South Ist g 48’31 M&S 
Carb & Shaw Istg4s’32 M&S) 
Ind Bl & Wn—See CCC & St L! 
Indiana Ill & Ia—See Chic Ind 
Ind & Louisv—See Ch Ind & L| 
Indianapolis Un 4's '26__M&N_ 
Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met ag Street & El 
Inter Rap Tran{ Ry Securities’ 
International & Gt Northern— 
Ist g 68 1919 (unext’d)_M&N_ 
Ext at 7% to 1922_._M&N) 
5% notes Aug 1 1914_ 
Col Riv Bridge 7s 20 _ _M&N| 
Internat & Great North Ry— 
Ist M g 68 1952 SerA wi_J&J 
Adj M 6s 1952 Ser A wi_J&J 
Internat Rys (Central America) | 
Ist M 5s 1972 opt 
Iowa Central—See Minn & St L| 
Ja Minn & N W—See C & N W 
Jacksonv Ter list 5s gu ’39_J&J! 
Jamestown Frank & Clearfield— 
Ist g 4s 1959 guar al | 
Jefferson—see Erie 
Joplin Union Station— | 
ist g 4%s 1940 guar op_M&N| 
KalAl& GR—SeeLS&MS | 
Kanaw & Mich—See Tol & O C| 
Kansas City Clinton & Sp— sis 
ist 5s gold 1925 guar__.A&O) 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar- | 
Cons 6s 1928 -_M&N| 
Current Riv Ist 5s 1927_A&O) 


K C Mem & Bir 4s 1934_M&S 
Income 5s Mar 1934 Sept 1./ 


Assented M&S 
Kan City & Mem Ry & B— 
Ist 5s gold 1929 
Kans & Mo—lIst 5s’22__F&A 
Kansas City Mexico & Orient— 
Ist gold 4s 1951 (undep)_ F&A 
6% notes 1916 ctfs A&O 
Kan City & Pac—See M K & T 
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--iLehi Dh & Wilkes—See Cent N J 
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5 %| Lotigy C in & Lex—See Louisv & Nashv 
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Bonds. 











‘Kan City Southern— 

ist gold 38 1950 A&O 
Ref & imp’t 5s Apr 1 ’50_J&J 

Eq tr 5s 1922-24 J& D1 


70% 
89 4 


156 5.65 


Eq tr 6s 1923-35____. -S&I15 6b 65.65 


Kansas City Terminal Ry— 
ist g 4s 1960 op 1930. “Jas 
6% notes Nov 15’°23- M&N 15 
644% g notes 1931 S&S! 

Kentucky Central—See L & N| 

‘Keokuk & Des M—SeeC RI& P| 

Knoxv & Ohio—See South’n Ry 

Lake Erie & Western— 
1st gold 5s Jan 1 1937- S&S] 
2d g 5s July 11941______J&J| 
No Ohio Ist gu 5s g °45_A A&O 

\Lake Sh & Mich So—See N Y C) 

‘Leavenw’th Term Ry & Bridge) 

ist M gold 5s 1923 











84 
101% 
103 


& 


J&J|_ 50 
Lehigh & Lake Erie—See Lehigh! Valley 


Lehigh & New E ngland— 
Ist M g 5s 1945 
Gen M g 5s 1954. 
Eq tr 4448 1922- 1931_- 


Ist 6s ext g 48 1948___.__J&D 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923__J&D 
Con M 4%s C 1923___-_. J&D 
Con M 4%s ann irred_J&D 
Gen cons gold 4s 2003__.N&N 
Gencong 4% 8 2003 - _._.M&N 
Coltr4s Feb '23-Feb’26 F&A 
Coll tr g 6s 1928 M&S 
Lehigh & Lake Erie— 
ist 4148 1957 gu rf 
Lehigh & N Y Ist 48’45_M&S$& 
Lehigh Valley Coal— 
Ist 5s gold guar 1933__J&J 
Ist 40-year gu int red to 
4% 1933 J&J 
Lehigh Valley Ry of N. Y— 
Ist 4%s gold 1940____J&J 
Leh Val Term 5s 1941__A&O 
Middlesex Val Ist 5s’42 M&N 
Pa&N Y Canal con 5s’39 A&O 
Con M 4%s 1939__._._A&O 
Cons M 4s 1939______A&O 





\Lex & East—See Louisv & Nash 
iL itchfield & Mad Ist 5s’34 M&N 
‘Little Miami— 
| Gen g guar 4s 1962__._._M&N 
‘Little Rk & Hot Sp West Ry— 
| Ist g 4s 1939 guar-_ fas 
Long Island-U nified g 4s’ somes 
Refund g gu 4s 1949____M&S 
Tax-exempt N Y- 
Ist cons g 5s July 1 1931 Q-J 
ist cons g 4s July 1 1931_Q- J 
Gen mort g 4s 1938__._._._J&D 
Ferry lst 4%s con g 1922M4&58 
4s gold 1932. _S&D 
Debenture gold 5s 1934. J&D 
Deb gold 5s 1937 
Eq tr 6s 1923-32 (year) - F&A 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 58s 1937 MAN 
N Y Bay Ex R Ist 5s £'43 J&J 
N Y B’klyn & Man Beach Ist 
zold 5s 1935__ &O 





A 
’& RB Iistg 5s 1927 M&S 
North Shore Branch— 
ist con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
ist sf g 5s 1927________} M&S 
-—e'e & North Western— | 
t M g 5s 1935 A&O 





‘Louisville Hende rson & St L— 
Ist mort gold 5s 1946____J&J 
‘Louisville & Jeffersonyv Bridge— 
Guaranteed gold 4s 1945_ M&S 
Louisville & Nashville — 
50-year gold 5s 1937_ _M&N| 
Unified gold 4s 1940_. S&S 
C oll tr gold 5s 1931 __.__M&N 
og notes May 15’30_M&N 15 
HAY Son’ 54s 2003 Ser A_A&O 


Eq tr 6s Jan 15’°23-’35 
Equip 5s Dec 1922 *. 23 
At K & Cin div 4s "1955.M&N 
Atl Knox & Nor Ist 5s’46J&D 
Consol gold 4s 2002 _M&S 
Lou C & Lex 4%s g’31_M&N 
N O Mob Ist g 6s 1930_J&J 
2d gold 6s 1930_______J&J| 
Pad & Mem div Ist 48’46_F&A 


&J15\5 





SE & St L Div 6s 1971. M&S 
2d M 3s 1980 
Henderson Br 6s g 1931_M&S$ 
Kent Central 4s g 1987__J&J| 
Lex & East Ist 5s 1965__A&O) 
L&N Mob& Mont4 %s '45M&S 
Louisv & Nashv South’n joint 
gold 4s 1952 J& 
L&N Term Ist g 4s8’52 gu 
Nas F & 5 Ist gu g 5s '37- F&A 
Newport & Cincin Bridge— | 
Ist M g4%s 1945 guar - J&J 
S& N Ala Con M g 5s’36 F&A 
Gen con gu g 5s 1962_A&O 
Macon Dub « Sav 5s 1947_J&J' 
giiMacon Terminal 5s 1965__J&J 
"Mahoning Coal—See LS & MS 
2|| Maine Central—Coll tr 5s’ 23 J&D) 
Ist & ref 4%s 1935 J&D 
Ist & ref 5s ‘Dec 1935_ 
Eur & N A gold 1933. “J&3) 
Hereford Ry—G 4s "30- M&N/ 
Upper Coos Ist gu 4s ’°30 M&N | 
Upp per Coos Ex 44sg'30M&N 
Washington Co Ry Ist g gu 
34s Jan 1954 op 1924_J&J) 
Manila RR Sou Lines 4s’39M&N | 





Equip 6%s 1922-'36____M&S : 
J&D 0 


102 | 
99% 


_Var'b5.30% 


86 
121 
100%4 

98% 

90 


82% 


75 
8016) 
79% 


| 
| 
} 


904 
70 

9514 
8214 





60% 


“_" 
Manitoba & 8S E—See Canadian Northe Tn. 


g Bonds. ¥ Bid. 


iManitoba S W Col 5s 1934- J&D| 96 34 
4s)\ Marg Houghtoné& Ont 6s’ 25AkO, 93 
\Md Del & Va 5s1955gu___F&A; 20 
Mary! & Pa Ist g 4s 1 1951__M&S| 62 
AN Income 4s 1951 A&O 13 
7 |/Mason City & Ft Dodge— 

lst M gold 4s 1955 
é‘ {| Memphis Union Station éo— 

Ist g gu 5s Nov 1 ’59- --M&N 
“|/Merchants’ Br—See Term RR | 
Meridian Term 4s 55 guar M&N | 
Mexican International— 

Prior lien 4%s 1947__._M&$S 

ist con gold 4s 1977_ __-M&S' 

Sept 1 1914 Coup on 

Sept 1 1914 coupon off_--- 

Stamped guar op to Mar ’07 
Mexican North ist 6s 1930_J&D 
Mich Cent—See N YC & HR 
‘Middlesex Valley—See Leh Val 
‘Middletown & Unionville— 
sii 2d M adj inc 6s 1933__.M&N 
‘Midland of N J—See Erie ; 
‘Midland Term 5s 1925___J&D 934% 
‘Midland Valley—5s 1943__A&O!}. 83 

Adj M Arp 1°53 Ser A__Sept|/ 30 
| — Series B J 20 
‘\'Millen & Southw—5s 1955_A&O|J 40 
34|\Mil Lake Sh & West“ See Chic. & NW 
Milw & No—See Ch Mil & St 
44||Milw 1 W—See Chic| & N W 
‘Min & Pac—See M St P& SSM 

‘Minn & St L—Ist 7s 1927_J&D 
4 1st consol gold 5s 1934__M&N 

ist refg gold 4s 1949___M&S 

Ref & ext 5s Feb’62 Ser A Q-F 

Des M & Ft D Ist 48 ’35_J&J 

Iowa Cent Ist g 5s 1938_J&D 

ist & ref g 4s 1951____M&S 
Minn St P & Sault Ste Marie— 

Ist cons gold 4s 1938____J&J 

Ist cons gold 5s 1938____J&J 

2d M gold 4s Lier 1949__J&J 

Coll trust 61 s 1931___.M&$S 

Eq g 4% s Dec 1922 « 5 

Eqtr 7s '1923-1930(yr) -- | 

MS Ste M & Atl 4s ’26- “I&I 

Minn & Pac Ist 4s 1936__J&J 

MStP&SSM&C ent Term Ry— 

ist ChTersf4s’4lop’ 16M&N 
‘Minneapolis Term—See Wis Ce 
‘Minneapolis Union—See St P M &M 
.-- Mississippi Cent g 5s 1949__J&J 
Miss River & Bonne Terre— 

78 Ist s f 5s 1931 op______. A&O 
8144 Mo Kan & Tex (as reorganized) 
79% Prior! 5s 1962 serA wi__J&J 
Prior | 4s 1962 ser Bwi__J&J 
Prior | 6s 1932 ser C wi__J&J 
Adj mtge 5s ser A wi____J&J 

oudine Missouri Kansas & hte 
lst gold RPE J&D 

Columbia Tr ctf of dep__-__ 
2d gold 4s June 1 1990__F&A 

Cent Union Tr Co ctfs dep. 
ist & ref 4s gold 2004__ M&S J 

Guaranty Trust ctfs dep_- 
Gen M sf g 4%s 1936___J&J 

N Y Tr Co ctfs of dep 
C onsol M g 5s 1940. 

6% notes ’16 Cen Tr ctf M&N 









































82% 86% 

































































10034 
101 


Eq g 58s Dec1922-23 
ist g gusf 4s 1951___M&N 
Mo Kan & E 5s 1942 gu_A&O! 
US Mtg & TrCo ctfs dep. 
ist M gu gold 5s 1943_J&D_ ‘1 35 
4 Mo Pacific RR (new company) 99% 
ist & ref 5s Jan 1965_ -F&A} 
Gen M 4s Mar 1975____M&S| 66%! 66% 
Gold 4s Mar 1 1945 opt_M&S 
C ont Bru nPacist g 48°48 J&D 
St LR E Ist 5s 1938__M&N 
Unify & Ref’g g 4s ’29_J&J 
Riv & Gulf Div 4s ’33 M&N 
| at & Birm—See Southern R'¥ 
Gen g 4s 1938 
St Louis Div 5s 1927_.__.J&D 
Monongahela Sou 5s 1955_A&O 
| Morris & Essex—See D L & W 
6 Centreville Br g 6s 1923_J&J 100% 


St Louis div g 4s 2001_ 
Boonville RR Bridge— | 

Dal & Waco Ist gu 5s’40 MEN | 
Kan C & Pac Ist 4s g’90 F&A 
Missouri Kansas & Okla— 

Ist g gu 5s May 1'42 MK&N/F 
MK&TofT Ist 5s gu ’42 M&S) 
Sherman Shre veport & S— 

S W Coa! & Imp Ist 68 ’29 J&J) 
Texas & Okla—5s 1943.M&SiJ 32% 
‘ ist & ref 5s Jan 1923 ___F& Al! 
ist & ref 53 July 1926___F&A| 9674 
ist & ref 6s 1949 Ser D_ -F&A 100}4 
G pee Pacific (old Co)— 
Equip 634s 1925-1936__F&A| 5 5.70, 5. 25% 
Eq tr 6s Jan 15 23-35 J&J15.0 5.65) 5.35% 
a? 7s ext to July 1938 at 
M&N 
Pac of Mo Ist ex g 4s’38_F&A 

2d ext 5s gold 1938_ J&d 

Cardelet Br 1st444s '38A&O 
St Louis Iron Mt & sou— 

Genconry &1g5s’31 A&O 

GenCon stpd gu g5s *B1A&O 

Pine Bluff & W 5s’23_A&O 

VerdVal I&W 1st5s’26M&S) 

9514 |Mobile & O—Ist g 6s 1927_J&D_ 

lst exten 6s July 1927- oy 

* Eq 5s Nov ’22-Nov ‘23 M&N 

Montgom Div g 5s 1947_F&A 

St L & C 4s guar 1931___J&J 

Mo’k & Malone—See NYC&H 
} Mont Cent—See S8t PM & M 

\Mont Wyo & So 5s ’39.-.M&L 

Nashville Chattanooga & St L— 

» 1st consol gold 5s 1928__A&O 

« Jasper Br Ist 6s 1923. .--J&J 

| 











6 Basis. f Ths price includes accrued interest 


. k Last sale. {In London. 


n Nominal. 


s Sale price. 








AvuG., 1922.] 


RAILROAD BONDS 





























































































































NOTICE.—aAIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. Ask. Bonds. Bia. Ask Bonds. | Bid. Ae. 
NashFlor & Sheff—See L & N N YN H & Hartford (Concluded) Pennsylvania RR (Concluded) — 
National Rys of Mexico— Bos& NYAL lst 4sg’55 F&A) 7214) .-.--- Cleveland & Pittsburgh 
Pr lien g 4448811957_...J&3| -...| 35%]| Cent New Eng 48 1961_.J&J| 6734) 68 SerA44s gen gtd 1942_J&J; 98 ews 
fan 1914 coupon on-_---.-.-- sessl seas Dutchess Co 4s '40.J&D| ----.| ----- SerB44s gen gtd 1942 A&O| «9988 ey a 
july 1914 coupon on....-.- 28344; 3134)| Danb & Norwalk 48’55_J&D| -.---| -.--- Int red to 34%_-______- imedite 
July 1914 coupon off... -_- secel cece Gen 58 Apr 11925....A&O| -..--| ---..- Ser C 34s gen etd "ASMEN| 7954)  WLK 
Gen M 48 1977_____._-- A&O; 28%) 43 Hari Riv & Portch 48°54 M&N ee pldaie Ser D 34s gengtd’50 F&A) 7954; -... 
April 1914 coupon on--..-.- ----| ----|| Housatoniccon 581937.M&N| 87%) --.-.- D Riv RR&B gu g 4836 F&A| 8914) WW. 
April 1914 coupon off___-_- aated 4214|| Naugatuck Ist 4s '54__M&N RE ep Erle & Pittsburgh— 
8% g notes June 1915...J&D\f -.-- ---.-|| New 4 cons 48°45 gu.J&J| 79%4) -.--.. Gen gu g 3748 rB’40_J&J|; 81%) «...-- 
Nat RRof Mexrplg4\s’26J3&4I\f 39% node Consol g 5s July 1'45_.J&J} 8534) 93 Series C 1940______ el... eee. edie ’ 
Jan 1914 coupon on_....-- emsel seed NY&NE Bos Ter 48’39A&O|  -..-.-- Sate Gr R & Ind Ext 4s'41_J&J) 91%) 92% | 
July 1914 coupon on_..-.-.- ----| ----|| N Hav & North 4s’56guJ&D/| ----- cagA I i 85141 86% | 
july 1914 coupon off------ ----| ----|| N Y¥ Prov & Bos 48°42..A&0/ 77 a me eexagoe Div g 58°26_J&J| 95 98 
lst cons g 48 1951... _-- / ee se N Y Westchester & Bos Ry— Holidaysb Bedford & Cumb 
April 1914 coupon on_--..-.-. eoss| cnn- ist M g 444s 1946 gu..J&J) 5534) 55% lst M g 4s 1951 guar_J&J 5 <eiinsidlints : 
April 1914 owen Ccasne 22% ..--|| Prow Sec deb 4s 1957 gu M&N 50% 51 Ohio Connect’g 48 '°43_._.M&S| 84% RN 
Nebras CB& 3, Prov & Springf lst 58’22_J&J| ----- ....-|| Pennsylvania Company— 
New Eng RR—SeeN YNH&H Prov Ter lst g 4s gu ’56_M&S 834 85 Gu g 48 1931 op 1921_A&0;} 91%) 92 
New Hav & No—SeeN YNH&H N Y & Nor—See N Y Central |& hud |River Gu tr ctfs g 48 1952_.M&N| 85 adie 
N J Junction—See N Y Central New York Ontario & Western— Gu trctfsg34481937_M&$S| 82%) —.-.. 
New Jer & New York—See Erie Ref ist g 4s June 1992__M&8& 75 7534 Gu tr ctfs g 34s 1941_F&A 83 matte 
New Lon Nor Ist 48 °40____J&J 76 81 Gen M g 4s 1955 red____J&D 6834 70 Gu tr ctfs g 34s '°42__J&D 82 snail dike 
New Mex Ry & C’l—See El Paso| & Sout/hwest ras 14s t’22-Mar’28M&S\b 6%) 5.50% Gu tr ctfs g 3%s'44_.J&D| 79%) 82 
New Ori Gt Nor ist 58’55_F&A) 51 53 IINY Phila & Nor—ist g 4s8’°39J&J 5 88 Ph Balt & Wash 4s °43_M&N 2 pakitio 
New Orieans & North E 6s 1915- Income 48 Jan11939__..M&N| -----|  -. -..|| PittsCC & 8t L— 
Extended at 57% 1940_..M&N| ---- .--|| Stock trust ctfs 4s 1948__.J&D 844%; 85 Con g gu 4sSerA '40A40) 945% bar 
nef & imp 44s '52SerA_J&J; 8344) 83%4\|N Y Prov & Bost—See N Y N |H & Halrt do Ser B 1942_._.A&0|) 93% gai 
New Ori’s Term ist 48’°53_.J&J| 7844) 78K\|\N Y & Putnam—See N Y Cent |& Hud |River do SerC 1942..M&N; 93'¢) - -. 
New Orleans Texas & Mexico— N Y & Rockaway Beach—See Liong Isliand do Ser I 1963__F&A| 95 96 
lst g 68 Oct 1925 Ser A_.J&D) 995% 100 |IN Y Susq & W—See Erie do 4s Ser J ’°64 M&N| 93! shod 
Noo-cum ine Se Oct '35SerA-If, 71/4| 72 IN ¥ Westc & Bos—See N Y N|H & H do 48 Ser D ’45_.M&N| 89%)  __-. 
Newport & Cin Bdge—See Louis,ville Nashv | Norf & Caro—See Atl Coast L do 48 Ser F 1953._.J&D| 9144, --... 
Newp & Rich—See Conn & Pass |Norfolk Southern— do 48 SerG 1957-M&N\ 87 peat 
N « B& M Bch—See Long Isl ist & refg 58’6lop’15..F&A| 67%; 69% do 4s Ser H 1960_F&A| 87 gna 
N VY Bay Ext RR—See Long | Norf & Sou Ist 581941_._.M&N| 95 98 do 3s Ser E ’49_F&A| 88 90 
New York Central RR— ist gen g 58 1954 opt__J&J 77 81 Gen M 5s 1970 Ser A_J&D} 9814) 99 
vonv deb 68 1935... _-- M&N; 108 108%|| Ral & Cape F Ist 58’°43_M&8| 72 | --.--- CStL&Pitts Ist 5s g’32A&0 100% wivele 
Con M 481998SerA....F&A|} 8414) 86 Ral & Southp con 58’65_.J&D| 72 | ----- Pitts Va & Chargu 4s’43M&N; 852) -... 
Col tr 76 1930_........ M&S| 105%; 105%)! Suffolk & Carcon 5s’52_.J&J| 75 82 PittsYoung&Ash5s’27 _M&N;) 96%) -.-. 
New York Cent & Hud River— Norfolk Ter ist gu 4s °61_M&N 82 85 Ist = 4s Ser A 1948_J&D) 87 89 
Ret’g g 34s July 11997__J&J| 78}4) 79 _ |\Norf & West gen 68 1931_.M&N| 10814) —-_-- Sodus Bay & Sou g 58’°24 J&J| 9334) ---. 
Deb g 4834 tax-exempt MAN; 91 91%)|| Imp & exten 6s 1934___.F&A} 108%) _ __-- Sun & Lew ist g 48'36--.J&J| 92 94 
Deb 4s 1942 tax-exempt..J&J| 8834) 89'4|| New River ist 6s 1932_.A&0| 107%) 109 Tol Wahl Valley & Ohio— ; 
Ref & imp 44s 2013 A_A&O| 87%) 87%4|| N&W Ry Ist cons 48°96_A&0O| 91%! 92 ist ggu4}4s’31SerA..J&J} 944) ---- 
Ref & imp 4%s 2013 C_A&O| 96)4| 96%), Div 1st lien & gen g 4s July 1 ist g gu 4}4s’33SerB_._J&J Sak: :.. anew 
tq tr7s °22-'35 (yr) -A&O015\b 5.50) 5.20% 1944 opt Jan 1 1929_._.J&J| 89%) 90 1st 4s’42SerC _.M&$| 81%) .-.-. 
tr 6a Jan 15 '23-'35_J&J 15)b 5.45) 5.25%|| Conv deb 4%s 1938_...M&§/| 100%!  . _.||/Penn & N Y Canal, See Leh V 
N YC Lines eq 58 1922. M&N\b 5.30 5.10%|| Conv 6% Sept 1929...M&S| 1124; 114 ||Pennsylvania & Northwestern— 
N YC Lineseq 44sN’23_J&J\b 5.30, 5,10%|| N & W Pocahontas 48’41J&4D 7 90 Gen 5s Jan 1 1930______ 96 99 
N YC Lineseq44sP’'24_J&J\b 5.30 5.10%] Eq tr 6s Jan 15 ’23-'35_J&J 15 65.35%) 5.10% Clearfield&Jeff ist 68’'27_J&J|_101)2) _.-. 
N Y C Lines eq 44983 Q’25_J&J\b 5.30) 5.10% Bq tr 44s 1923-'24(s.a.) F&Alb5.25% 5%|\Peoria & Eastern—See Cley Cin|Chic & |st L 
N ¥ C Lineseg 4348'23-°283&J/b 5.30) 5.10%) Scioto Val&NE Ist 4s°89M&N;} 8944! 100 ||Peorla & N W—See Chic & NW 
NYCRR eq 4}48'23-'32J&J/b 5.30 a North & South Caro—See Caro|Atl & |West /||Peorila Ry Term—See Ch R I &/|Pac 
Bos & Alb eg 4448'22’27A&0\b 5.40 5 7||N’east of 8 C—See Atl C L of SC Pere Marquette (New Co)— , 
L 8 Coltrg 34481998._._.F&A| 75%) 75%||\Northern Cal Ry—See So Pac lst g 58 July 56 Ser A_.J&J| 97%) 97% 
M C col tr g 3443 1098__F&A| 74%) ----|\Northern Central— ist g 48 July 56 Ser B___J&Jj}.. 812) 83 
Beech Cr—Ist 4s g gu 36 J&J 89 5% ----|| Con gen M 4s E 1925_A&0/} 95 100 Eq tr 6s Jan 15 '23-’385 J&J15\/05.65 5.35% 
2d guar g 58 1936_____- J&J3| 95%) ----|| Mort bds 58 1926 SerA..J&J| 98 | __--- Perkiomen ist 5s’18extto’38Q-J| 98 sane 
Cif Bit C Co lst g 4s’40J&J; ----| ----|| Mortbonds5s1926SerBJ&J| 98 ...-.|| 2d 58 1918 ext to 1938___Q-J| 96 100 
Beech Creek Ext 3448 '51 A&O 71% 76 |\Northern Ohio—See L E & West Petersburg—See Atl Coast Line 
Cart & Adir ist 48g’°81_.J&D) 78% 83 ||Northern Pacific— Phila & Balt Cent 481951_M&N|. 89 90 
Gouv & Osw ist 58 g’42.J&D) 9844) 103 Prior lien g 48 Jan 1997_.Q-J| 97 9714||Phila Balt & Wash—See Pennsy|lvania (RR 
Lake Shore & Mich Sou— Gen lien g 3s Jan 2047__Q-F; 63%) 63)||Phila Harrisburg & Pittsburgh— 
Con g ref 3s 1997___J&D 79 80 Ref & imp 41482047 Ser A J&J 884 89 lst mortg gol 58,1925..A&0| 99 shee 
Deb g 48 1928_...--- M&S| 94%) 9434) Ref & imp 6s 2047 Ser B_J&J} 108 | 10814||Phila Newt & N Y 38’42..A&O0| 74 80. 
Gold 48 1931__..---- M&N| 934) 9310)| Ref & imp 5s 2047 Ser C.J&J\s 9634's 97 ||Phila & Read—See Reading Co 
Clev Short L 4348 ’61-A&0; 95 95%4'| Eq tr 7s 1922-30 (yr)_M&N15\6 5.50 5.10%||Phila Wilmington & Balt— 
KA &Gr R Ist 58'38..J&J| 99% ----|| st P& D Divg 4s i996.J&O| 85%%| 88 Debenture 48 1922....M&N| 99 _— 
Kal & W Pig’ng 58°40 _J& 98 | -.--|| Nor Pac-Gt Nor (CB&Q coll) Debenture g 48 1926_...J&J| 94 cere 
Mahon C RR ist 58’34_.J&J| 98% one Joint 6448 1936......J&Js| 1034) ----- Debenture g 4s 1932_._.A&0} 895 een 
Michigan Central— _ hs Wash Cent 4s Mar 1948_Q-M| 83%) 84%%'|Philippine Rallway— 
S5scou’31D & BCdivM&S; 98% --.-|| St Paul & Dul lst 58’31_F&A| 100%! ----- ist p 48°37 s8fopgu....J&J| 5 53 
Deb g 48 1929_______- A&O| 91% 91% ist consol g 48 1968...J&D} 85 | -.--- Pine Bl & W—See St LI M&So 
Equip 5s Oct '22-31_.A&0|b 5.30 5.10% Dul Union Dep 53’30.A&0| --.--- _..--||/Pine Creek—See N Y Cent & H/ud Riv 
Equip 68 '22-’32 (yr.)-M&S|6 5.30 5.10%|| 8t Paul & N Pac 6sg’23_F&A| 10044) -...-- Pitts Bessemer & Lake Erie— 
ist 58 Kal& SH 1v39M&M) ----| Reg certs 68 1923_____- QF) 9944] _...- PS&LE ist g 5s 1940.A&0| 984) -... 
ist mtge M Air L 48'40J3&J| 8814; 89)4)|No Pac Ter Co—l1st 68 '323_J&J| 108%) ----- Cons list g 58 July 1’43J&J| 98 <oe 
istg4sJol& MiInd’67J&J10|} -..-| ----||North Ry of Cal—See Sou Pac PB &LEcong 53 1947_J&J| 90 98 
ist g3\%sJ L& Sag’51 M&S 77% 80 |\North Pac Coast—See No Shore Pitts Char & Youghiogheny— 
ist g 3)48 1952-....-M&N| 81%) ---.||North Pennsylvania— Gen Mtge gtd 48 1932__A&0|__ 80 ivan 
Bay C&BCistMg3s’89JED) 63 | ----|| Ist M 4s extended 1936_.M4&N 87 89 ||Pitts Cin Chic & St L—See Penn|KR 
BatC &8 istgug 3e'890J&D) 58% ----|| Geng 3 3-10s 1953__._-- 3&5} 70 75 ||Pitts Cleve & Tol—See B & O 
Det RTun 4340°61 gu-M&N; 88!2' 89 |\Northw Term g 5s 1926 guJ&Jé| 18 23 ||P.tte & Lake Erle—SeeN Y Cent|& Hud) River 
Grand Riv Val 48’59-M&S; 80 | 85 ||Norwich & Wor—4s 1927. M&S ae 2 ta Pitta McK & Yough—See N Y C 
Tol Can Sou & D 46°56 3&5) __ ---||\Ogd’bu&L Cham—See Rutlaud Pitts Shaw&N—lIst g 5s’49 F&A\S 5 15 
Moh & Mal 48 1991_...M&S 83%, 95})4\Ohio Connecting—See PennsylyjaniaRR Gold 4s Feb 1 1952____- Seton 2 
Consol g 348 2002_...M&S| 55 ----||Ohio I & W—See CCC & St L 6% receivers’ ctfs 1918_.M&8| 29 35 
N J Junc lst 48gu’86_.-F&A| 78 ----||Ohio River—See Balt & Ohlo P ttsburgh & Shawmut— 
NY&Har Ist g 3448s2000MEN| 78%) ----||Old Colony—4s gold 1924_F&A;| 95 |  .... lst 8 f g 58 1959 opt____- JaDif 50 60 
N Y & Nor Ist g 58’27_-A&O| 99 ----| @§ Dec 1035......-.-. eh aerate Pitts Shen & L E—SeeP Bess& LE 
N Y & Put lst 48g 1993-A&0) 83%) 88 PF B «ae / Se i Renee P.ttsb Term RR & Coal— 
Pine Creek 6s 1932..J&D)} 107%) -.--|| 3s July 1 1932___..-_- Me De Ist g gu sf 56 1942_____. J&adi S74) aco 
Pitts & L Erle 63 1928...J&J| 104 ---- |Oregon & California—See SoPac , WestSideBelt Istg5s’37M&S' 80 iit 
5s Jan 1 1928__._---- A&O| 97%, _ --- |\Oregon-Washington RR & Nav Pitta Va & Chas—See Penn RR 
Eq tr 6448 1922-35(yr)A&O|b 5.40 5.25%) iat & ref g gu 49’61 opt__J&J 82 8214||Pitts & Western—See B & O 
Pitts McK & Y 68 '32_J&J| 108 112 Ore RR & Navcons 48°46J&D| 88%) ____- Pitteb Youngs & Ash—See Penn|RR 
2d 6s guar 1934._._-_- J&J; 97% ----||Oregon Short Line—See Un Pac Portland & Ogdensburg— 
RW & O cons g 3)48'°22-A&O) ---_- ----||Oswego&Syracuse—See D L&W | ist M 434s 1928 guar_..M&N| 90 95 
St Lawr & Adiron 5s, ’96 J&J 0 .---||Pacific Coast Co—See Misc Bds Port& RFa Istg4s’°26_M&N| 91 94 
2d gold 6s 1996_____- A&O| 97% ----||Paducah & Illinois— | Debenture 4s Aug 1927_F&A| ---- cece 
West Trans Co 34s ’23_F&A| 95 | lb ist sf 444s 1955 gu__-_-_-- JaJ ee Psrtl (Me) Term gu 4s ’61_J&J 73 
West Shore Ist 48 2361_..J&J| 83%4| 85 ||\Pan American Ist 5s’340p J&Ji\f 30 50 Guar 58 1961_._....__- J&J| 91 93 
N YC & St L Ist g 48'37-A&O; 838%) 90 /||\Paris-Lyons-Mediterranean RR Port Reading—ist gu 58'41.J&J| 95 pains 
Deb 48s May 11931_...M&N| 87); 88%!) Extsf 7s 1958__---- F&A15| 79%4| 80 ||Ports Gt F & Con—SeeBos&Me 
N Y Connecting RR— Pennsylvania RR— Potomac Val—ist gu 58 g’41J&J|, 97 100 
ist M 4448 1953___._-- F&A) 89 90 Con M 48 gold 1943..M&N| 8914) 95 |iPrinceton & Northw—See Chic |& N W 
N Y & Gr’wood Lake—See Erie do 48 gold 1948_..M&N| 93)4) -.-.- Prov Sec Co—See N YN H & H 
N Y & Harlem—See Hud R do 48 gold 1948 sterling Prov & Springf—See NY NH&H 
N Y & Jersey—See Hud & Man stamped dollar bonds| ----- 90 ||Providence Term—SeeN YNH&|H 
N Y Lack & West—See Del Lac\k & Weist do 4%s g 1960_..._.F&A| 100%! 10034||Prov & Worc—lIst 48 1947_-A&O| , 75 stove 
NY LE & W C RR—See Erie Gen g iss knee J&D| 92 93 |\Raleigh & Augusta—See Seaboa|td Air |Line 
N Y & L Br—See Cent of N J Gen g 58 Dec 1 1968..._.J&D| 101%) 10134)|Ral & Ca ear—See Norf Sou 
N Y New Haven & Hartford— 10-year gold 7s Apr 1°30_A&O} 109%) 110 ||Raleigh & Gas—See Seab Air L 
Deb 6s Jan 15’48cony.J&J15, 80 80'4)| 15-yr 6 hes Feb 1 1936._F&A| 10944) 109%4||Ral & Southp—See Norf South 
Deb 48 May 1 1957...M&N| 524%) 53 Con M 2% g £ 1945__---J&Jdllf 82 86 ||Raleigh & 8S W—See Chesapeak|¢ & Obito 
Deb 4s July 1’55non-convJ&J| 55%) 57 R E pur mon Ist g 4s’°23M&N| 99 ----||Raritan River—1st g 58’39_J&J| 82/2) ---. 
Deb 48 1956 non-conv..M&N; 574) 60 Gen ft eq 4448 1922-'23_.Q-J|b5.20 5%,|\\Raading Company— 
Deb 48 1947 non-conv..M&8/ 63 ----|| Eqtr 6s Jan 15 ’23-'35_J&J 15/b5.40 | 5.25%|| Gen gold 4s Jan 1 1997__J&J|__ 86 8634 
Deb 348 Mar 1947....M&8; 50 53 Aleg Val gen 4s 1942..._M&S| 90%) 91}4|| Eq 444s Jan '23-Jan ’27 _J&J $8.93 5.10% 
Deb 34s 1954 non-cony AZO; = 50 5144|| Balt Ches&Atist g 58°34 M&S; 52 | ---.-- Eq 5s (J&J)’23-’32 SerJ__J&J| 6 5.30) 4.50 
Deb 3543 1956 conv....J&J| 51 52 Belvidere Del gu 48 1927F&A| 93 Fn. Jer Cent g 4851 0p '06_A&O|} 85)4| 86 
Debenture 43 1922___..-.-.- 109 100% ist g gu 3%s 1943..._.J&J| 89%) ----. Atlantic City gu 48 1951_J&J| 81 alias 
500 franc bonds.---.-..-. 8834! 89%4|| Cin Leb & Nor 481942.M&N| 854) -.-.-- lst M gold 5%s 1929_.M&N| 101 102% 
Deb 7s (ext) 1925_.-.-- AKO} 8654) 87 Clev& Marietta, 48°35 MAN; 93%) ----. W&NAtrctfs 4a red 105Q-M| ----) ---- 
500 franc bonds_.......-- 75 75% 
oe | 
b Basis. This price includes accrued interest. k Last sale. !In London. n Nominal. «Sale price. ¢ Tax-exempt. 
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RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ Vou. 115. 








Bonds. 





Bid. 


Ask. 


Bonds. 


Bt4 





Reading Company (Concluded) — 

Pbila & R—2d 56 g 1933_A4&0 

Imp M ext g 48 1947_._A&O 

Cons ext gold 48 1937_M4&58S 

Term 58g gu May 1°41 Q-F 

Del R Terpmg 5s ’°42M&N 

Ex p mon g 58 1942_J&J 

Wilm & No list 58 ’°27_J&D 

Gen g 58 Aug 1 1932_Q-F 

Phila & Read Coal & Iron— 

Colsfg 4s ext ’32gu F&A 

Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 

Cons mtge 445 1940__._ A&O 

Equip 6s Jan 15 '°28-'’35_J&J15 
Rich & Mecklenburg—SeeSo R35 

Rich & Peters—See Atl Coast L 

Richmond- Washington Co— 


100 | 


Ry 


85 
b5.80% 





Col tr g gu 48 1943 opt._._.J&D 
Rio Gr Junc—See Denv & Rio 
Rio Grande So—See Den & Rio 
Rio Grande West-—See Denv & 
Roch & Pitts—See Buff KR & P 
Rock Isl-FriscoTerm—5s’27J&J 
Rock Isl Ark & La—See C RI & 
Rock Isi & Peorila—See C RI &P 
Rome W & Og—See N YC&H 
— re 44s 1941___J&J 

n& Rut 4s g '27. ‘M&N 
Ogd&LCh Ist g gu 48 ’°48_J&J 
pe Can lst g gu 48 °49_J&J 
Equip tr 4448 1922-27__M&N 

St Clair Mad & St Louls Belt— 

Alton Bridge lst g 4s '51_JA&J 
St Clair Term ist 5s 1932__F&A 
St Johns & L Cham—5s ’44 M&S 
St J & Gr Isl—Ist g 48 1947_JAJ 
St Lawr & Adir—sSee N Y Cent 
St Louis Al & T H—See II) Cent 
St Louis Br—See Term RR Assn 
St L & Catro—See Mobile & O 
St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR 


Mt & P 58 1955—See 
St L South—See Illinois Central 
St Louis-San Fr (reorganized) 
Prior lien 4e 1950 Ser A__J&J 
Prior lien 58 1950 Ser B__J&J 
Prior lien 68 1928 Ser C__J&J 
Prior lien 544s ’42 Ser D_J&J 
Cum adj 6s July 1955___A&O 
income mtge 6s J i: 1960 Oct 
Eq tr 6s Jan 15 '23-'34_J&J15 
St Louis & San ial at 
Gen mtge gold 6s 1931__J&J 
Olen mtge gold 58 1931__J&J 
Con mtge 4s July 1996___J&J 
Birm Belt ist g gu 48'22_A&O 
Sou West Div g 5s 1947_A&0 
St Louls Southwestern— 
lst g 48 1989 certifs...._ M&N 
2d g inc 48 Nov ’89 cert__J&J 
ist consol g 48 1932__._..J&D 
ist term & unif 56 1952__J&J 
Eq 58 Ser D 1922-1923__F&A 
%q 58 Ser E 1922-1924- _A&O 
Oent Ark & Ea Ist 58’400pJ&J 
Grays Pt Term g 58 '°47__J&D 
Shrev Bdg&Ter 58°55 gu F&A 
StephenvN&S8Tex5s'400p J&J 
‘St Paul Bridge & Terminal me PS 
lst M 6s 1929 &J 


ist consol g 48 1933 

ist consol g 66 1933 

ist cons red to 4748 F 

Montana ext ist 

Pacific Ext 1st 4s £ 1940_J&J 

Eastern Ry of Minnesota— 
Nor div ist g 48 1948_A&O 

Minn Union Ist 6s 1922__J&J 

Mont Cen ist gd 6s '37__J&J 
lst guar gold 5s 1937___ J&J 

bf RIF ed st 5s gost age _J&D 


P 
St Paul Union De 2 ‘het 5 
edt notes Dec 15 '23_J& 

t Lake rd Un hen & RR- 

lst M 5s 1 a 
San Ant & Aes Pass—SeeSoP 
San Fr & 8 Jo Val—See AT&S8Fe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 

lst M sf g 5s July 11937_J&J 
Bav Fla& W—See Atl Coast Line 
Sav&States—Ist g cu 58°53 J&J 
Schenectady & Duanesburg— 


lst 
Schuylkill River E 8—See B & O 
Scioto Val & N E—See Nor & W 
Seab Air L—lst g 4s 1950._._.A&O 


— 
A 58s Oct 1 1949_F&A 
R 7 J 1959 opt A&O 





ist & con 6s 1945 Ser A_.M&S 
7% g notes Sep15’23__.M&Sl5 
Eaeip. 1923 (s.a.)__. F& AIS 
iD trust 6s 1922-27__J&D 
r 68 s a.) engl 3 F&A 
pdente D n Divis— 
lst g $~ sry 1 aes, _M&S 
Car Cent ist A 48 ’'°49__J&J 
Florida Cent enl:isula— 
” EF, 58 1918 ext to Jes 


a Term ist g 5s’48 J&D 
Ga Car & N—Ist 5s g ’°29_J&J 
Ral’h&Aug’sta—Iist 6s’26 J&J 


85 
Grande) 


i Rio Gri: 
ss 
Pac 
81% 
oe 
70% 
6.25 


67 
90 





, Ral’h&Gast’n—Iist g5s’47J&J 











98 
85 





103 
8914 
102% 


Seaboard Air Sine (Concl.)— 
sead&é Roanoke—ist5s8'26 J&J 
Seacoast RR of N J 58 °48_A&0O 
Seattle Term 63 1922-1930 
Sebast & Mooseh ist 58°28 M&S 
‘Shamokin Sunb’y & “peated 
2d 6s g July 11925_____- &J 
Sherman Shrev & Sou—See Mo 
Shreve Brdg & Ter—See St Loul 
Sierra Ry of Cal— 

lst sf 68 g Apr 12°37. ry ¢ 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—-See Penn RR 
Somerset Ry ist & ref 48°55 J&J 





‘So Caro & Ga—See South Ry 


South Bound—See Seaboard A L 


Sou Indiana—See Ch Terre Hau 


Southern Pacific Co— 

Coll tr 48 (C P) Aug 1°49 J&D 
Conv g 48 J'ne 1’290p’14 M&S 
sone § 2 | Seer 
Eq 4%s 1922-Sept 1923- M&S) 
Equip 78 1924-1935 J&D) 
Pacific Fruit Express equip 


Aust & Nor Ist 58g °41_.J&Jd 
Central Pacific— 
Ist refdg 4s g g’d °49_F&A 





Ist g gu 48 Oct 1 1954_A&0 
M 3448 eg 2’d Aug 1°29 J&D 
European loan 4s 1946.M&8 
Galveston Harrisb & San Apn— 
Mex&P Div ist 58’31 M&N 
2d M 5s 1931 gu 
Gila Val Globe & Northern— 
lst g 5s Nov 1 1924__M&N 
Houston East & West Texas— 
Ist 58 g May 1 1933__M&N 
Ist guar g 53 Mar '33_M&N 
Houston & Texas Central— 
Ist 1 g 58 1937 J 
Waco& N W Div6és2’30 M&N 
North Cal Ry g 58 1929_J&D 
No Ry of Cal 58g gu 1938A&0 
Oregon & Cal Ist 58 1927_J&J 
SA & Ar Pass g gu 48 °43_J&J 
San Fran Term Ist 4s 50 A&O 
So Pacific Br 68 1937_._._.A&0 
Southern Pacific RR Cal— 
lst con g 58 gu 1937__.M&N 
Ist ref g 4s 1955 op ’10_J&J 
So Pac Coast Ist g 48 ’°37_J&J 
Texas & N O— 
Consol gold 58 1943_.__J&J 
Dallas Div ist g 4s '30 F&A 
Southern Railway— 
ist consol gold 5s 1994 - JI&I 
Develop & gen M g 43 ’56A&0 
Dev & gen 6s '56 tempA& O 
Eq tr 6s Jan 15 °23-°35_J&J15 
= tr 5s 1922-24 (s. a.) _A&O 





Rea ab Nov15’22-’26M&NI15 
enn reorg lien 58 1938 M&S 
ist Mem div g 5s 1996___J&J 
St Louis Div ist g 48 1951 J&J 
Aiken Br list g 48s 1998___J&J 
Atlanta & Charlotte Air Line 
Ist M 4s 1944 ser A_J&J 
lst M 58 19448er B____J&J 
Atl & Danville lst 48s ’"48_J&aJ 
2d J&J 
Atl & Yad Ist gu g 48°49. A&O 
ous South g 58 1924__.__.J&0 
Va & Ga—Div g 58'30J&J 
Consol Ist g 58 1956_._.M&N 
Ga Mid Ist g 38 1946__. A&O 
Knoxy & O Ist g 68 1925_J&J 
L & N So joint g 4s—See LAN 
Mob & Birm gh lien 58°45 J&J 
Gen M J&J 
Mobile & O col - 48°38 M&S 
Rich& Dan deb 5s stpd’27A&0 
Richmond & Mecklenbu 
ist g 4s Nov 11948___M&N 
So Caro & Ga lst 5} s’20M4N 





S Fe 








ww! QPwE! 
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GoD 
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o> 
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~] 
ho 
SS 


2 


99146 


9014 


SpartanU &Col—See Ashv&Spar 
Spokane Falls & Northern— 
lst 68 g 1939 
Spemene aetna 

lat g bs J&u 
State L & Sulliy 44s '29_.__J&J 
Staten Isld Ry—See Balt & Ohio 
Stepheny N & 8 Tex—See St L 


91% 
93 


Kan & 
s South 


65 


4a. 


* — —-—_ 


95 


104 
Tex 
western 





te&S 
87% 


1035 Ve 





65.257, % 
b5. 40%) 8 


June 1 1925-1935 (ytb)d&D b5. 40% §.1: 


2, 


89 
$114) 
91% 

| 
9714 
943% 


99% 


96 3% 
9612 


98 
98% 
99% 
101% 
99% 
76% 
83% 
109% 


102% 
89 34 
89 4% 


94% 


97 
69 % 
Eta o 

65° 
b5. 60% 
65.50% 
94% 





Suff & Carolina—See Norf & So 
& W-B— 


Superior Short Line—-See Ch St 
Tacoma Eastern—See Chic Mil 
cm @ & Jacksonville— 
lst M 5s 1949 ctf dep.__A&O 
Tampa North ist 5s '36 op - J&J 
Term RR Assn (St Lo 
lat gold 444s 1939 aes © 
lat consol gold 5s 1944. _F&a 
Gen ref sf g 4s’S53 op ’10_J&J 
St L Br ist 4 76 1929... A&O 
St L Mer B ge T—5s’30A40 

Mer Bdge 68 ’'29 op ’09 F&A 
Terre Haute & Ind 5s 1925_J&J 
Terre Haute & Peoria— 

ist con g Sa Sept 1°42__Mé&sS 
Texas Centrai—lset 5s '23_A&0 
Texas & New Orl—See So Pac 
Texas & Okla—See M K & T 











E 


9i4|\Ulster & Del con 5s 1928__J&D 
3 A&0 
-_|Union Pacific— 


..||Vermont Val lst co "40_A&0 
| Vicks Shreve & Pacific— 


4\ Virginian Ry— 


_.||Toronto Bam & Buf 


Bid. 


| Ask. 





Texas & Pac ist 58 2000___J&D| 


2d inc g 5s Dec 2000 Mar 
Lou Div list 58 1931____J&J 
bab my pts Min W & North 
Toledo 
Toiedo & — Central— 


West 


94% 
58 
87 % 


75% 


ih Cent 





lat 58 g 1935 J&J 

iv ist 5a g 1935__.A&0 

Gen g 58 193% D 

Eq tr 4%s 1923- 27 (yr)_- J&I 

Kana & Micb ist 48 lvv0 A&O 
2d M g 5s 1927 


Eg tr 6s 1923-35 (yr) .J&J15; 
St Mary’s Div 48 g 1951_F&A 
Toledo Peoria & Western— 
ist g 4s Jui 
Toledo St L 
Pr lien g 3s July 11925 J&J 
lst g 4s Apr 1 1950 REO 
Coi tr g 4s Ser A 1917.__F&A 
Union Tr ctf cep 
Tol Term lst 444s ’57 Poa. M&N 
To! Walh Val& O—See PennRR 
2i0o-— 
4s June 1 1946 
Boston—iSee Fitchburg 


lst 
Troy 


let ref zg 48 19452 


J 
Eq 4%sJan'23-July’24.J&J 


S174) 
b 5.65 
6b 5.60 

65 


J ww =« 
901% 


-_ 


‘ 
29% 
8014 
83% 


91% 
65% 





ist Ry & | g 4s g 1947__.J&J 
Cony 48 1927 J&JI 
ist & ref 4s y 2008...M&S 
10-yr 68 July 
Eq tr 78 1924-35 (yr)__J&D) 
Pacific Fruit Express eq—see | 
Ore RR & Nav—See Ore-Was 
Oregon Short Line— 
lst conusoi 58 gz 1946___J&J 
lst con gu 5s 1946 
wae 3 gu 48 29 0p ’07_J&D 
Utah & Northern-— 
lst 73’08ext at4%to’s3 J&J 
Consol gold 58 1926_.__J&J 
*| onion Terminal Co (Dallas) — 
ist g 358 1942 op 1922___A&0 
Ouited N JI RR & Canali Co— 
General gold 45 1723__._._.F&A 
General gold 48 1929_._...M&$& 
General gold 483 1944___M&S 
Gen list z 3448 Marl "51 M&S 
Upper Coos—See Maine Centra: 
Utah & Northern—See Union P 
Utica Clint & Bing—see Del & 
I “Gong 4 RR— 
Cong 48 1955 Ser A 
Ser B 1957 N 
\lVera Cruz & Pacific RR— 
lst g 448 1934 —_ 
July 1914 cou 
Verdig Val lod & 


Prl6s8’15 ext 5% '40__..M&N 

Gen 58 May 1 1943 } 
Virginia Midiland—See So Ry 
Va & Southwest—See Southern 


lst M g 5s 1962 opt 





tg 68AO0ct22 Apr’ 30(a-8) A&O 
Wavoash—lat gold 58 1939_M&N 
21 gold 5s F&A 

Deb mort 63 ser B 1939__J&J 
1 t lien term eg 4s 1954__ J&J 
Eq tr 6s 1923-35 (year). J&JI15 
Det & Chiext lst g 5s ’"41J&J 
Des M div ist g 4s 1939__J&J 
Tol & Chic 48 g 1941__._._M&S 
Omaha Div ist 34438 g ’°41A&0 
4\\Warren RR—Ses D L & W 
Wash & Colum Riv—é4s ’35 J&J 
Washington Ceat—See Nor Pac 
Wash CoR —See Maine Cent 
Wain O & W—See Southern R 
Wash Term Co—3 Ks 1945 F& 
ist g 43 1945 guar F&A 
W satherford Min Wells & N—Se 


J&J 
s g Ser B 1936__J&J 
land—4s 1952._A&O0 


wie M 





102 
104 


Omats 





5 % gold notes 1915 op___J&J 
Bait & Harris g 58 '3 &N 
ist M WestExtg 58°38 M&N 
West N Y & Penn $s 1937__J&J 
Gea mort goid 4s 1943_._A&0 
wcome g 53 Apr 1943- _Nov 1 
Wes:ern Pacific RR Corp— 
ist M 5s Mar 1 1946. Pp M&s 
lst M 6s 1946 Series B__M&S 
Western Pa—lIist g 43 1928_J&D 
West Ry of Ala—4%s 1918 ext 
at 6% to Oct 11928__._.._A&0 
Western Transit—See N Y C 
West Shore—See N YC& HR 
West Side Belt—See Pitts Term 
West Va & Pitts—See B & O 
Wheeling & Lake Erle RR— 
lst consol g 48 1949 M&S 





Ref M 4s ser A 1966.__.M&S 
Eq tr 5s 1923-27 (year).._.A&O 
~ ae Div ist g 58 1926._A&0 
eng Div ist g 5s 28 J&J 
whe Dt g 58 1930__F&A 
Term—4s 1940__.F&A 
Wichita 
ist 58 Jan 1939 


lst & ref g 5s 1940 op____J&J 
Wicalta Union Term Ry— 

lstg ps hs opt._._._._.M&N 
Wilxes- NY 
Wilii 

lst ref 
Wilimar&SF 


Wil & Weldon—See Atl C 











Ist @ guar 43 1960 


alls & Northwestern— 
J&I\/ 


95 
9414 
884 
104 
'b 5.30 
South 
hRR& 


104% 
105 
92% 


9134 
99 


81% 
88 
eTex & 
86 34 

83 


97 

9434) 
hs 
b 5.70 


0%) 


95 


90% 
82% 





9714 
3934 
5.20% 


| 


| 











Winston-Salem Southbound— 
Jas! 








_b Basis. f This price includes accrued interest. 


k Last Sale. 


In London. » Nominal, 


s Sale price. 











AvG., 1922.] 






















































































NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. | Ask. | Stocks Par| Bid. |. Ask. 
Wise C Cen Ry— ist M g 48’°49J&3| 815%) 83 ||Detroit & Mackinac 100; 40 New York Chic & St | 7 
ist & ref 4s 1959__.____ A&kO| 71 | 73 || Preferred. ............. Re Ee eae Sa tm thalealamtemcte — IE ag: H 
Marshfield & South East Div Duluth South Shore & Atl__.100 4% 4341, 9d preferred............ 8214| 85 
pur mon ist g4s1951_R&N| 6234) - -.|| Preferred__............. 100 7 844||New York & Harlem (guar). 50/d 110 120 
4 & Dul Div 481936__Ma&N| 79%| 80 /||East Penna (guar P & R)__. 50/d 56 60 IN Y Lack & West (guar). 00 96 102 
Minneap Term 34s’ 500p J&J ee B. aalliae Elmira & W’msport (guar)_. 504 36 41 |iN Y New Haven & Hartford.100| 3134) 31% 
WorNashé Roch—4s Jan’30 J&J 1 Bae pees: Pref (guar Nor Cent)_._-- 50\d 50 55 |IN Y¥ Ontario & Western_._.100| 2634| 27 
4s Oct 1 1034.......... &£O; 71 | ----- Erie—Common ........... 100) 17%) 17%||Norfolk Southern_._______. 100} 18%| 20 
Yosemite Valsf¢ 5a 1936_.J&J| 4434; ----- 5 RR a Siar 100} 26%) 264/||Norfolk & Western Ry____. 100) 114 114% 
RAILROAD STOCKS. Par. 2d preferred............ 100} 18%) 18%/|| Adjustment preferred__._.100| 76 80 
Ala Great Southern com__.. 50/d 49 52 |\Erie & Kalamazoo (guar)... 50/4 70 77 +|\\No Carolina (guar So RR)_.100| 130 140 
Te tcirabinhitivenaistiares §0\dz 55 | ----- Eric & Pitts (guar Pa RR)... 50\¢ 55 61 ||Northern Cent (guar Pa RR) 50\d 76%) 77 
Alabama & Vicksburg -____- 100} ----| ----- Fonda Johns & Glov com...100) --.--| ----- North’n N H (guar B & M). Po 75 79 
Albany &5 nehanna teu) _ 100; 1990 200 ||Ft Dodge Des M & Sou pm = anes Northern Pacific EES 100} 7834) 79 
Allegheny & West (guar)__.100) 101 106 || Ft Wayne & Jack—Pref(gu) 100) 98 104 ||\North RRofN J (oust Erie).100 55 60 
Aan ~ seed common.......- 100} 14 18 ||Geor RR & Bank Co (guar).100) 215 225 ||\Northern Securities Co stubs___|d 93 97 
Rage anid 100 41 43 |\Georgia Southern & Florida_100 5 15 ||North Pennsylv (guP& R). 50\d 80 81 
Aich Top & Santa Fe_____. 100; 10174; 101%%|| Ist preferred............ OO} ---..- 40 ||\Norwich & Worc pref (guar)_100| 94 96 
TED ciugssgesibanwas< 100; 91 9134||_ 2d preferred...._......- 100; 24 35 |i\Ogden Mine RR(gu CenNJ).100| 65 72 
Ailanta Birm & Atlantic_...100) 3 344\|Great Northern Ry—Pref_.100) 83 83 %4||\Old Colony teu VY NH&H)- 100} 90 92 
Atian & Char Air L (guar)..100|) 155 165 Ore certificates_____- (no par)|@ 40 404\\Ontario & Quebec______._- “ee 14110 115 
Atlanta & West Point_____- 100; i20 135 |iGreen Bay & Western_-__._- 00} _ 55 60 ||\Oswego & Syra gu uDL&W). 50\d 83 88 
Atiantic Coast L Co of Ct_. 50/4 105 108 Deb ctfs A & B—See under bo|nds Pac Coast o—tee Misc stocks 
Atlantic Coast L RR com__100} 110 111 ||\Guif Mobile & North com_.100) 17 18 ||Pennsylvania Ratlroad---_- d 47%| 47% 
Atlantic 1st leased lines rent tr |!4 71 76 . . SSSROcnQEe ats 10 3942; 41 ||/Peoria & Bureau Val (guar)- 100 100 110 
- sta & Sav (guar)______ 00 92 96 ||\Harrisburg Porta MtJ & Lan 50\¢ 95 | ~.-..-. Peoria & Eastern_..._._._- 100 22 23 
t& Ohio—Common ati 100} 58 58% \Hartford & Co.n Western..100| - ---| -._--||Pere Marquette temp vtc..100| 34%) 34% 
rer ee a 63 63 )4||Hocking Valley—Common__100} 60° 75 Pref temp vot tr ctfs____- 100; 68 69 
Beech Ovesis (guar N YC )-- 8 ae 38 42 ||\Hudson Companies—Pref__100 164% 18 Prior pref temp v t c___-_- 100| 77 78 
Bost & Alb (guar N Y C)__. 146%| 147 ||Hudson & Manhattan______ 100} 12 14 ||Phila Germ & Norris (guar). 50/d 120 122 
Boston & Maine SP eee 100 26% ig) Pa ee 35 45 |iPhila & Trent (gu Pa RR)__100) 196 did 
NS ciciehiiteinitciid.o 100; 31 34 Huntingd & oar Topvtc 50\¢0 5% 6 ||Pittsburgh Bess & Lake Erie 504 29 30 
a 100; 39%, 40 eferred v t C_._._.__.- S06 20>. domo wh «I i 50,4 55 60 
Jf ¢ Seer 100 6 | 57 |\Tlinois Canteal. i at i ty 100; 108%} 109 |/Pittsb Cin Chic & St Louis_.100) -- -| ---- 
if  §: Seeseoreenegs 100} 50%; 51 Non cum 6% pref wi____-_- 11036; 112 Pitteb Ft W & Chic pref (gu) 100} 138 142 
J. § Meeeosesetom 100) 70 71 Leased lines (guar)____--. 100 9 72 Common (guar Pa RR)_..100| 124 131 
Bost & Prov (guar Old Col)_100) 163 | ----- Stk tr ctfs—See RR Securs Co Pittsburgh & Lake Erle___.. 50)¢d 113 117 
Boston Rev Beach & Lynn_.100| 40 50 | Int & Great Nor Ry wi_._.100| 2334) 2414)||Pittsb Mck & Yough (guar) 50\¢ 48 54 
— iw oy & Pittsburgh_ -108 ae - ~~ papain Am) com 100 a as Pittsb & LY Vacom...... 100 + fa = 
hildin aiid tiie 4 94 i ,, a ‘ Er, | 9 
Buff & Susq RR Corpcom..100) 75 80 |iIowa Central.-..........- 100 7 1144||/Pitts Youngst & Asht pref__100) 128 136 
SESE 5 Pe oe eee 48 52 |\Joliet & Chic (guar C & A)_.100} 107 114 |iProv & Worcester ar)...100| 120 — 
Camden & Burl Co (guar)__ 25\4 23 28 /||\Kal Allegan & Gr Rap (gu)_100) 100 110 |/Raflroad Securiti 
Canada Southern_._________ 100 52 55 KC Ft Scott & Memphis Ry— 4% Ill Cent Stock etfs 1952__| 65 70 
— DS iillhincsesuldl 100} 1405) 141 Pref Cent Tr ctf dep stpd_100) 69 | -.--- eR ee acale 50'\d 7534) 76 
lida hi il, 2 ld 77 80 |IKC St L & Chic—Pref (gu)_100| 90 97 ist preferred__.__._..... 50\¢ 525%| 52% 
Caro Clinehfieid & Ohiocom 100} ----| ----- Kansas City Southern. ---_- 100} 24 2444|| 2d preferred_.........-- 5O\d 52'4| 53 
ngccsesubapeune re ees lll eee = 58 }4||Rensselaer & Saratoga (guar)100} 118 | 124 
Catawisen nn iss pf (guar) 50\d 40 43 ||Keokuk & Des Moines_-__-_- 100 5 10 ||Rich Fred & Pot— oenmon . 100 240 250 
2d pref (guar F & istioin O\d 40 43 SORE ESSRER TER on. 22.) wages Dividend obligations. -- _- 100} 220 228 
Cayuga & Susq gu T D & W) 30\d 38 45 ||Lackawanna RR of N J__..100| 77 81 6% guaranteed__...._._- 100} 250 | 270 
Central of New Jersey _____- 100} 188 193 ||\Lake Erie & Western_-_-_-_--_- 100} 30 32 7% o.guaneunee’ dete ahi 100} 250 270 
Chesapeake & Ohio a 10 71 go) {8 ~- Ceeegertreiees 100| 65% 66 Rio Grande Southern______ es -o-8 
a - Z.. + wees SES 100) 10%) 104||Lehigh & New York pref_..100| -----| ----||Roch & Genesee Val RR....100) 85 00 
a i a 0 100| 17% 17%||Lehigh Valley_............ 50|\¢ 6542; 66 ||Rome& Clinton D&H).100| 89 90 
Cteago 1 Burl & Quincy ____- 100; 175 185 ll, SP PG <edeal. ssehe Rutland preferred__.....-- 100; 42 45 
East Illinois new com - 36 37 Lie Miami orig guar_-_-__- 50\¢d 88 92'4\\St Joseph & Grand Island_.100| ----| ---- 
New preferred. _........_-- 56 57 eee guar betterment stk. 504 40 43 let preietred....ccecccee 100| ----| ---- 
Chic lh West com........- 160 8% 9% 7a chuyl Nav RR&Coal(gu)50\¢ 40 42 94 pretenred....ccccccoce Sa ---< 
ill deh ila cachet 00| 21% 21%4|\Lo isfead BR........... BGO «-0-| - +.B Louis Bridge Ist ted 107 112 
Chie ind & Loulsy com_____ ee lee iit = & Mo Riv pref (guar) - 100 95 105 2d preferred_..._....._- 100} 52 56 
Tae A ee 100 ak: Nedehind oer Hend & St Lcom__.100| -----| -----||St Louis-San Fr stock trctfs_100| 2934) 30 
Chie ° pp new & St Paul....100| 294; 29%)| Preferred.............-- 00 ‘oe senbe Pref stock tr ctfs Ser A__.106) 51% +44) 
TT i nintiiecenininictasiii 0| 4634) 47 ||Loutsville & Nashville_-_-___- 100} 13114) 133)4|\St Louis Southwestern. ---_- 100} 30%) 30? 
Ch 0 0 & North Western..100| 78%%| 78%4|iMahoning Coal RR_._.-_-- 50'4 390 425 SS REET NAOEL 00} 48 48 
RESETS REE 100) 113 115 Pref (guar LS &M°S)._.._. 50:4 45 50 |\Saratoga & Schenectady gu) 100 74 82 
Chic R I & Pac com ...-....- 100' 44% 4414'|Maine Central_........._- 100) 41 45 |\Seaboard Air Line com_-..-_- 00 734 7% 
@ pref aller t amneeioaae 100, 9544| 9644] Preferred. ------- 2-2-2. 100, 71 74 SR kan ibdhtaneet 100} 12 _ 12% 
ODS Ee Cee 00} 8234; 8334||Manchester & Lawrence___.100) -----| -----||Sharon.__.._..._......... 50/4 35 40 
chica 0 § st Paul Minn & O._.100 6814 70 |\Maryland & Pennsylvania_-_100 i rere Southern Pacific Co_.....-- 100} 9134 92 
a a i 0 8 10434||Massawippi Valley (guar)__100 n 58 82 |\Southern Ry common ......100 2514 255% 
Chic Terre Haute & 8 E____100 Michigan Central__.....__- 100 210 215 AG PREM a2 100} 58%) 58% 
Cinc Indianapolis & Western 100 7% 814||Minehill & Schuyl Hav (gu). 50\¢ 50 53 Mob & Ohio stock trust ctfs__| 60 65 
| aan All aa. * 100} 1344] 14 ||Minneapolis & St Louis__ - 100 12%4| 1254||Southwest’n of Ga (guar)...100) 95 100 
Cinc New Orl & Tex Pac._...100| 200 | —-_-~-.- Minneapolis 8t P & 8 8 M__100 63% 65 |iTexas & Pacific._.......-- 100} 30%) 30% 
a RE AB: CET 00! 100 105 TEE Se EI 100| 76 84 |iTol St L& Wetf dep Series B__| 49 53 
Cin Sandusky & Cleve pref_. 504 50 60 4% Leased Line Ctfs____- 100} 61 67 Pref certif of deposit Series B_| 42 48 
Clev Cin Ch cago & St L...100) 76 79% Misslssipp! oa" ape 100} 22 24 |\Troy & Gr’bush (gu N YC). 50\d 50 60 
gE I EE 00; 97)4| 100 ||Mo Kan & Tex com new wi --- 17% 18 |\Tunnel RR of St Louis___-_- 100; 106 111 
Clev & Piet (Guar Pa RR)_ 5014 69 72 Preferred new wi .___.._---- 40%! 41%)\Union Pacific—Common_..100} 143 14314 
Betterm’t stk (Gu Pa RR) 50d 39 41 Part warrants 2nd assess pd_- 30% 32 REGRESS: 100| 75 76% 
Colorado & Southern__-...- 100 47% 484 Pf part warrants 2nd assess pd 28 30%||United N J RR & Canal (gu) 100) 196 202 
Set preferred... <<<ccc<- 100; 61. 62 i i  aieeeeil : apelibaall Utica Chen & + Val (gu)_100) 112 120 
2d preferred___._.___--- 00| 54% 5514||Missouri Kansas & Texas___100 11% 12'4/|Utica Clinton & Binghamton100| 39 45 
Columbus & Xenia (Guar)... 50\4@ 83 88 Do dun aaieel ae 100 12 15 |\Valley RR (N Y ) (guar)_...100) 93 98 
Concord & Ports (guar)__..100 RE Bee re Missouri Pacific com____--- 100 23 231%4||\Vermont & Mass (guar)_...100” ---- 97 
Conn & Passumpsic—Pf(gu) 100 selee WN eC PAR Pe Ce’ 100; 56 56% ud inlan Resway RE 100} 45 46 
Cripple Cr Creek Central__-_-- 100 4 ||\Mobile & Birm pref (guar)..100| 60 65 ash Railway_....----- 100) 13 13% 
(= AR. Se a 00; 12 17 |\Mobile & Ohio—See South’n Ry Preferred A__._.........100| 3234) 33 
Cuba RES — 7 100\!4d 50 55 \|i\Morris & Essex (quar.)..... 50¢@ 77% 804) Preferred B............. 100} 2234; 24 
Dayton & Mich com , ene) - 50\2 35 38 jiNashua & Lowell__....---- ES ak sien ail --- -||\Ware Riv RR (gu B & A)__.100 econ --== 
ref (guar C H & D)____- ae: TG @ bees Nashv Chatt & St Louis....100) 108 125 ||\Warren N J (guar D L& W) 504 62 68 
Delaware & Bound Br (gu)__100|) 145 155 ||Nashv & Decatur (guL&N) 25\d 35 40 ||\West Maryland Ry com___.100) 1134) 12 
Delaware & Hudson_-_-_-_--- 100| 126%) 127 ||National Rys of Mex ist pref100 91% 14 let DOGESETOGR..ccveucccoss 100} 58 62 
Delaware Lack & West.---- 50\¢ 12914} 130 Second preferred... -- 109 4% 5 FF “ saa i100; 20 2044 
hin an ET a 25\d 38 40 ||\New London Northern_---- 100, 110 120 Wanern Pacific RR Corp__.100 19 20 
Denver & Rio Grande_-_--- niece? Lien New Orl Texas & Mex v t c__- 68 69 Ra RMN aS 100} 59% 60 
i RT ESI 100; _.__|\# 55 |IN Y Bkin& ManB +4 (gu) 2 75 83 ||West Jersey & Sea Sh—Com.50\d 38 | ----- 
Des Moines & Fort Dodge..100) -...| -.-._||INew York Central RR_-_--- 9734; 98 ||Wheeling & Lake Erie Ry...100| 14 1414 
AGREES GR AIT ae _..-|| Dividend payable in Pod ldz106 | 108 I inn ereiseseibip ait at 106} 25%) 26 
Detroit Hills & S W (guar)_.100| 73 80 Wisconsin Central__....._- 00| 28 30 
Wrightaville & Tennille.com 25id ---- aage 





b Basis. 


4 Price per share sot per cent. / Flat price. & Last sale. | In London. n Nominal. 


8 Sale price. ¢ New stoca 2Z iixk-ilis 


PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 


y x rights. 















































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds Bia. Ash. 
Adirondack P&List6s’50_M&S| 99 101 ||American Gas deb 6s 2016 _.J&J Salt _._-||American Teleph & Teleg Co— 
Adirondack Elec Power Co Am Gas & Elec coll 58 2007.F&A 85 86%); Coll trust g old 48 1929___J&J 91% 91% 
lst M gold 5s 1962 opt - _ - &J; 91 93 Deb gold 6s 2014... _--- M&N| 96% 971%4|| Convg 48° 36 conv af’09.M&8S| 86% 86 
a Power ist 58°46.M4&8) 91 92%\\|Am Lt & Tr 6% rd "S46. EBM ose-- 107 Conv 4%s’33 op aft ’25_M&8S| 99%) 102 
Ist M . & ref | 68 1951_.._-J&D; 99 101 Without warrants_-..---.-- s 100%|\s 100%)) Coll trust 5s 1946_...-. -J&D| 98%) 99 
A‘abama Water Ist 6s 1932. J&J 90 92 ||Am Pow & L deb 68 2016. M&S 9014 91%l| Conv 68 Aug 1925_.-_.-.- F&A) 115 115 
|) | aRepaeeeeeee J&J\ 83 88 83 gold May 1 1941 __..M&N| 10714) 108%/| 6% notes Feb 1 1924...F&A| 101%) 101 
Albany Ry—See United Tract’n Amer Pub Serv 6s 1942...J&D| 86 88 6% notes Oct 1 1922...A&0} 100%| 100 
Aibeat Sou RR ist 58’°39_M&S| 82 85 ||Amer Pub Util coll 681936.A&0; 70 75 \|Amer W W & El 5s 1934._.A&O 81 81 
Alleg Bellevue & Perrysv—See (Phila Cio Amer Ryscolltr5s1931..-F&A; 65 68 ||Americus Ltg Istsf6s’37.A&0O) 380 90 
Alton Gran & St Tr—See Fast StiL & Sub Anacos & Pot River RR—See W'ash Ry & Elec 
Altoona & Logan Val Elec Ry— | Appalachian Pow £6 1941_.J&D| 8814) 90 
Con g 4s 1933 gv_.F&A 15 65 | -.--- 7% gold bonds Aug.1'36 F&A’ 98%! 99% 





{ This price includes accrued interest. 


k Last sale. 


n Nominal. 


r Canadian price. 


s Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


| | 


















































Bonds. Bid. | Ask. | Bonds. Bid. Ask. Bonds. Bid. Ask. 

A rdmore St Ry—See Phila Co California Gas & Elec Corp— Columbus Dela & Marion Elec 

arizona Icow 68 ’323 0pt’13_M&N 81 8244|| Sink fund g 58 1933 opt_M&8S| 97 971%|| Co lst & ref 5s, June 1937_._- 78 84 

Arkansas L & P Ist 68,'45.A&O| 87 90 Unif & refg5s’370psf{M&N| 96% 97 ist & ref 6s (stpd) 1937___ __- 92 95 
Cony 8% notes 1931...M&N| 93 98 Cal Cent Gas & El5s’31 F&A) 97%) 98 ||Columbus (Ga) Elec & Power— 

asheviile (N C) Pow & Light— California-Oregon Power— OS 1967. cecccwtccosonn J&D| 97 98 
Ist s fg 58 1942 0pt....A&O| 90 93 ist & ref 744s SerA 1941F&A| 104 ..--||;Columbus (O)Gas Ist 5sg’32J&J| 8534) -..-. 

Ashland is) L, Pow & 8t R Cal Pac Ry—See Pacific Elec Riy Columbus(O) Interurban Ter Co 
lst M gold 5s 1939_____- J& 77 82 |i\Calumet & South Chicago Ry— lst guar 58 1935_.-.--.-J&D 60 65 

Atchison Ry, Light & Power— lst M rehab g 5s8’27 0p’12F&Ajin 70 73 |iCol Lond & Springf Ry—See Ind|Col & |East 
lst 56 Nov 1935______. M&N 50 55 |i\Camden & Sub Ry—See Public |Service |Cor Columbus Newark & Zanesv— 

Athens (Ga) Ry & Electric— Canadian Gen Elec, Ltd— ist gold 5s 1924_..._..-. M&S 17 20 
lst & refsfe 58’500p’15 J&J sane _...|| Deb g 6s 1942 Ser A___.A&O| 101%} 102 Gen & ref gold 53 1926_M&Ni\f 10 15 

4tianta Cons et RR—Bee Ga Riy & El Canadian L & P 58°49 0p’14 J&Jir 73 75 Col Buck Lake & New Trac 

Atlanta Gas Lt 56 g 1947__J&D 90 ..--||Canal & Claib RR—See NO Ryi& L ist gold 5s 1921____-_- MEN f 10 15 

Atlanta Nor Ry— Ga Ry &\El Canton-N Phila g 5s’23 op.F&A 98 99 Zanesv R,L&P 5sMar’24A&0 a Beit Aa 

Atlantic Ave RR—See Bklyn R/4p Tr | Cape Breton Elec Co 58’°32_J&J| 80 84 ||\Colum & 9th AVRR—See N Y| Rys 

Atlantic City (N J) Gas— | Capital Trac (Wash, D C)— Columbus (Ga) Pow5s’36._A&0 95 96 
lst g 58 Jan 1°60 opt ’20_J&J eecs| ence lst g 5s June 1 1947_._-_- J&D 97 9814\|\Columbus Ry Pow & Light— 

Atl City & Sh RR—5s ’45_J&D ----| ----||\Carbondale Ry 5s Nov ’33_J&J| 58 64 ist ref & extsf 5s 1940_.A&0)} 88%) 90 

Atlan Coast El ist 58’°45..M&N| 50 | --.--|\Carolina Pr & Lt 581938..F&A) 91 93 Ref m g 6s 1941..--..- JS&D; 98 99 

Auburn & Syracuse Elec RR— | Yadkin River Pow & Palmetto Col Ry Ist 4s ’39 opt '14_Q&J 69% 71 
lst & refg 58’420pt’12,.A&é0 45 °#48 & L Jt 68 1924._._.._- &J; 94 96 Col St Ry ist 5s g 1932_J&J 8414 86 

A ste-Alken Ry & E) Corp— | Cass Av & F’r Gr’ds Ry—See Ujnited Rly (StL) Cross St 1st 5s g 1933_J&D | Sa 

ink dg 5sDeci’35o0ptJ&Di\/ 26 | 30 ||\Cedar Rapids Mfg & Power— Com’cial Cable—4s g 2397_Q&J 73 75% 

Augusta Ry & El 58’40__J&D co-- oo-- 3} | eee rr J&J 94 95 |i\Commonwealth-Edison Co— 

Aurora Elgin & Chicago RR— Central Ark Ry & Lt Corp— Ist g 58 June 1 1943..M&8 98% 99 
ist & r 58 1946 opt...J&Jif _4 % Ist laf 58 1928________ M&S 91 94 ist g 63 June 1 1943._.._.M&8| 10634; 107% 
AE&C Istg5s’41A&h015/ 76 79 |\Central Calif Tr 5s 1936_A&0 40 49 7% coll g notes 1925....J&D)} —-....| -..-. 

Balt & Ann 8 L—See Md EIR _ ||\Cent Crosst RR—See N Y Rys Com’weath El 5s J’ne’43_M&8S/| 98 98% 

Balt Elec ist g 58 47 gu___J& 94 95 |iCentra] District Telephone— Com’w'th L & P 68 1947__.M&N 73 75 

Balt SpP&Ches—SeeUn Ry & El ist 8 fg 58 1943 op ’18_.J&D| 100 1004||Commonwealth Power Cop 

Balt Traction—See Un Ry & El Cent Ga Pow—See Ga L Pow &' Rys S fg 6s May 15 1947_-M&N15 89 90 

Bangor (Me)Po 4-4%-5e8’°31M4&S, ----| ----| Cent HudG& E 531941..J&D, 80 .....| Commonwealth Power (Mich)— 

Bangor Ry & El ist 5s 1935_J&J 85 90 Conv deb 68 1925... __. A&O BF BRP SRBYES lst g 58 Dec 1 1924_..-- J&D 96% 98 

Baton Rouge Elec Co— Conv deb 7s 1935_.__-_.- ee eo. wbees Compt Hts & Mer Ter—See Uniited Ry's 
lst M 58 1939___._.._._.__. FAA 87 ----||Central Ilis Lt Ist 5s 1943_A&O 89 91 |\Conemaugh Power 8s 1930 A&O| 104 ; * 
7% conv g notes 1923__J&J) 119 ----||Central Illinois Public Service— Conestoga Trac ist 4s °50_._J&J 80 82 

Bay Counties Pow 581930.M&S| ¥%° 99 Ist & ref g 58 1952_____- F&A, 78 80 on Isi & Bklyn RR 4s°48J&J5| 65 75 

Beaver Val Tr geng 5s’°53_.M&N| °8 65 | Cent Indiana Gas 5s31931_M&S| ----/] ----- sonsol gold 48 1955___J&Jif 60 | —.--- 

Bell Tel Canada deb 58’25.A&0) .97 98 ||Central Indiana Power Co— BC & N Ist cons 5s 1939_J&J 70 75 
lst 7s Apr 1925_______. A&O| 104. 104% ist & ref 6s 1947 Ser A__J&J aes 95%||\Conn L & Pow ist 5s 1939_J&J 92 ery a 

Bell Telep of Pa7s’45SerA'A&O| 107%! 108 ||\CentMainePow 5s’390p’19M&N 93 95 ist & refsf7s’5iserAM&N;| 110 112 

Binghamton (NY) L, H & P— i ist & gen m 7s 1941___..J&D| 1024) 105 |\Connecticut Power 5s '63_A&0 —. = eben 
ist ref 58 1946________. F&A; 82 85 ist & gen 63 1942._.____- J&J| 98 100 ist & coll tr 58 1956....J&J| 91 | -..-- 

BinghamtRy 58’310p’11.M&N 50 55 |\Central N YG & E 5s 1941_J&J 4 eabee 7% notes Dec 1926__._...-. 101 102% 

Birm Knox & Al—See Phila Co Cent Pow & Lt 6s 1946_.__.A&O 90 9444 |\Coaa Ry & Lt 4s 1951___J&J 80% abet 

Birm Ry, Light & Power— Central Ry-SeeUnRy&El(Balt) Stamped guaranteed opt’l.-_- 80% faye 
Gen ref g 448'540p’09_A&O| 74 74)4|\Central Trac—See Phila Co Conn Riv Pow ist 58 1937_J&D;} 94 97 
Ret & ext g 68 1957__..M&N; %° ----||Charleston Cons Ry Gas & El— __ ,||C msolidated Cities L P & Tr— 

Birm Ry & El 1st g 58’24_J&J -s<= ----|| Consol g 58 1999...._-.- M&8| ..--- 85% ist lien 58 1962 stpd____J&J 67% 69 
Blackstone Val G&E 58 '39_J&J|_ 96 98 Ch City Ry lst g 5s 1923_J&J| 99 100 ||Conusol Gas of Balt 5s 1939_J&J' 99%) 99% 
Pleecker St & Ful Ferry—See N Y Rys _ |Chattanooga Ry & Light— Gen g 4748 Apr 1954_._.._.A&0O ane 88% 
Blue Lakes Wat Ist 68’38_M&S| 19 105 ist & ref g5s19560p’16M&N| 80 | ----- C »nsol Gas Elec L & P (Balt)— 

Boston El L ist con 58'24.M&S| 99 ----|| Chatt Rysistcons5s"56M&N\|f 80 | ----- Geu g 4448 Feb 14 1935__J&J ghee 90% 
Boston Elev Ry 481935...M&N| 51 ----||Ches & Pot Tel 5s ’29 op’09 J&J ot 2 elepes ist & ref sf 744s 1945..J&D) 108% sew 
Deb g 4%s Oct 11937..A&0| 82 89 |iChes & Pot Tel of Va 58’43 M&N Set -sebed ist refs f 78 31 ser C_.A&O|} 105%) 106 

Deb g 44s Nov 1941___M&N 83 8° |iChicago Aurora & Elgin RR— ist ref 6s 1949 Ser A _.._._. F&A ----| 100% 

Deb g 5s Dec 1942____- J&D 37 ----|| Ref & imp 7s 1947 w i_...-- 50 60 ||\Consol Gas N J 58g 1936_..J&J| 86 90 

Deb Mar 1924.____. M&s| 100% ----|| Debenture 63 1972 w i_._--- 20 25 let ref Se 1065......-. .-A&O 80 ae 

West End St 5s 1932___M4&N 92 2 ----||\Chicago City & Connecting Rys Consolidated Gas (N Y)— 

Se May 1936_______. MAN 90% ----|| Coltrsfg 5s Jan 11927_A&O 47% 48 Conv g 76 Feb 1 1925_.._.Q-F; 123 123 
6s March 1944______- M&s|} 85 ----||\Chicago City Ry 1st 58’27_F&A| 7832) 78%)| 7s Dec 1 1922_..._..._. J&D) ___.}8 100% 
44s Jan 1 1923_____. J&aJ 99 ----||\Chicago Elevated Rys— Underlying cos—See NYGEL'H & P 

78 Aug 1924_._______. F&s| 101% ----|| 5% notes 1916 ext 1919_J&J| ----- ---- ||\Consol Ltg Co(Vt)ist5s’26J&J| 88 92 
78 Sept 1947_______. M&S 112% ----|iChic Junc RR 48 1945._._.._..M&S;} ----- ..-- |}Consol LH & Pow (West bbe 

44s July 1 1930_____. J&J| 90%) ----|\Chic North Shore & Milw RR— ist g 5s Dec 1946.______- &D| 80 85 
48 Aug aiid F&al 8° ----|| 1st M 8 ne a J&Jj| 85 88 |i\Con Ry(NewHav)deb 4854J&J| __._| 53 
64s Feb 1927_______ F&A; 101 ----|| 7% gold notes ’30 Ser A_J&D| ----- ones [a 2) Sh. nsnncnsaed J&I ial 53% 

Bost& Worc St R 4}48 23 F&A, 9° 55 |\Chicago & Oak Park Elec Ry— _ Deb 48 1956 guar.____-_- J&JI 47% 56 

Brazilian Tr Lt ower— Lake St El Ist 58 1928 gu_J&J| 60 70 Cons g 48 1930__._____-_ | Bae Bote 
6% gold notes Nov 1'22 M&N| 100 100 44||Chicago Railways Co— Cons Ry & Pow (SaltLake) See|\Utah L! & Ry 

Bridgeport Gas Lt 4s 1952__J&J 86 90 ist m g 58 1927 opt___._.F&A 79 79 %|\Cons Tr(NJ)—SeePubServCor 

ort Hydraulic Co— . Con M 5s Ser A Feb’27_A&0| 674% 69'%'|i\Con Wat of Utica—1st5s’30.J 94 96 
5% gold notes June ’25_____- 98%; 994 Series B Feb 1927__._.J&D} 4644! 47%4|| Deb 5s Jan 1’30 yt ae 90 94 

Bway&7thA vek R—SeeN YRys Series C Feb 1927_...F&A| -- --- |}\Consumers El L&P (New Orl)— 

Bway Surface RR—See N YRys - Pur mon 4-5s Feb ’27 op.J&J 49 4 50 lst M 5s 1936... .-.-- &J; 83 8414 

Bronx G&E 5s ’60 op aft’20J&J| 89 89 Adj inc 4s Feb 1927 op..May| 24 27 ||\Consum L H & P Co (Eliz,N J) 

Bklyn Boro Gas 58 1945 op J&D/| . “3 ----||\Chic Sou Bend & Nor Ind RR— —— eae J&D| 86 eas 

Bklyn City & New RR—See C]| & Bk |RR ist g 5s Jan 1 1937___-_-_- J&J}; 37 40 |\Consumers’ Power Co (Mich)— 

Brooklyn Edison Co— _ ||Chicago Telep 5s’230p’13.J&D;| 100 100%|| ist & ref g 58 1936 0p'16_J&J| 94 95 
Gen M 5s ser A 1949... J&J 944 95 |\Chippewa Power Co— Gen & ref 7s 1930 Ser A _J&J; 100%) 102% 
Gen M 6s Ser B 1930_.__J&J 102 | 102}4||__ 1st g 6s 1947 Ser A____- J&D| 98 99 Gen & ref 78 1935 Ser B__J&J| 102 103 
Gen M 7s Ser C 1930_...J&J| 103%) 105 |iChris & 10th Sts RR—See N Y/ Rys Continental Gas & Electric— 

Gen M 7s Ser D 1940___J&D} , 196%4| 107)4|\Cicero Gas—See Northwest Gas| Light &|Coke ist lien coll tr 5s 1927..M&N; 90344) 93 

Kings Co El Lt & P—See un/der_ bh , ||Cin D & T Trac gold 58’22_J&J| -----| ----. Crosstown St Ry—See Col Ry &/|Lt 
Brooklyn Rap Tran—5s’45A&O\/ 60 62 |iCincinnati Gas & Electric— Cross St Ry Int Tr (Buff) 

Equit Tr Co ctfs dep_____- f 58 60 ist & ref 5s 1956 Ser A__A&O| 96 96 %4|\\Cumberland Co (Me)Pow&Lt— 

Ist ref gold 4s 2002_..____ Jas f 55 59 Pri&ref M 54%sJan’61B.A&0O/| 98 9844\| ist & ref g 5a 1942_____- M& pels ea 
3-yt 7% notes 1921____-_ J&aJ\f 83 83%%|| 8% conv notes 1922__.J&D} 107 10844\\Cumb'land T & T 58 1937.-J&J| 93 4; 94% 
Cent Un Tr temp ctfs dep_|f 82)4| 8334|iCincinnati Gas Transportation- Cuyahogs Telep ist 78’41. J&D| 104 107 

Temp ctfs dep stpd_.___// 79%) 30 Ist 5s 1933 guar op °13_.J&J| 9934) ----- Dakota Central Telep Co— 

Bklyn City—ist 5s 1941_J&J|, 84)4| ----|| Double guarantee___.....| 9934) ----- lst gold 63 1935___.-_-- J&D 934 Mata 

Bklyn Hts Ist 581941_.__ A&Ol/ 40 ----||Cin Newport & Cov L & Tr— Dallas Gae ist g 5s 19250pM&N) 92 97% 

Brooklyn Queens Co & Sub— ist ref 6s 1947 Ser A____J&J} 100 ----|Dallag Pow & Lt 6s 1949...J&J 100 102 

Ist M g 58 1941 opt ’16J&Js\f 63 ----| So Cov & Cin 63 1932__.J&J| 103 ----)|Danv St Ry&L Co 538'’23-"25J&5; 81 peen 
lst con gu 5s July’41._M&N/|/ 51}4|_ ----|/Cities Service Co— Danville Urbana & Champ By, 

Bklyn Un Elev 58 1950__F&A| 55% 84 Conv s deb 7s 1966 Ser C_J&J ee ae ist 58 1923 optional...._M&S| 94 96 

amped uaranteed______ S55, 8474|\Citizens’ Gas (Indianapolis)— Darby Med & Ches Ry—See Phila R Tr 

Kings Co El ist 4s 1949_F&A 72 74 Ist & ref g 5s 1942______ SBA ccece 884||Dayton (O)Gas53’30 op’ 15M&S ome i es 

Stamped guaranteed_.___. 724%4| 72\4)\Citizens L, H&P(Johnst’n, Pa) Dayton Ltg Ist 58 '37 op’12M&3;} 93 96 

Nassau Elec—ist 58 '44_A&O\/ 70 ----|| 1st g 5s 1934 0pt 1914__.M&N| 9244) -.--~. Dayton Pow & L Ist 53'41_J&D|}  ....| —.-. 

Ist B 4s Jan 11951_.._.J&J|f 51)4| 53}4)\Citizens’ Ry & Lt—See Muscati|ne Lt «/Trac ist lien & gen M 78 1923-M&s;  _---| ---- 
Atlantic Av con 58 § '31_A&0|. 795 82 |\Citizens St Ry—See Ind Tr &|Ter Dafiance (0) G&E 58 1942M&S| 75 80 
Bklyn Bath& W 'S3Ak0\f 65 .--.||/Citizens’ Tract—See Phila Co. Delaware Co & Phila—See Un P|& Tranjs 

BklynUnGas!Ist con5s g’45M&N| 96%) 100 |\City Elec San Fran 58 1937_J&J|_ 9234} ----- Danver City Tramway— 

Ast lien&ref 6s '47 Ser A.M&N| 104 1044\\City & Sub Ry—See Port (Ore) |Ry ist &refg5s19330psf{M&N 48 52 
- Conv deb 7s 1932______ M&N| 109 10944 City & Sub Ry—See Wash Ry &/El Con Tram con g 58s 1933_A&0, 80 90 

Conv deb 7s 1929______ M&N| 110 111 {Clarion River Power Co— Denv Gas & El Ist g 58°49 M&N| 93 95 
Brownsville Ave—See Phila Co lst M gold 614s 1947____J&J 96 9744|| Ist & ref 58 1951____-_-- M&N 84%) 85 
Buffalo Tay Gasg5s1947_A&O|_  ---- ----||\Clev El ili Ist 5s’3¥vop’24_A&O0/} 97 98'44|| Gen M 7s Ser A 1946_M&S; 103 iivaite 
Buff Gen Elec Ist 5s 1939_F&A|} 99 100 Gold deb 7s 1941__-.--. F&A| 10534); 106}2||\Danver Tram Power Co— 

ist ref 5s April 1 1939___J&J} 9634) 98 |iClev Pains & East Con 5s ’18— lst imp g gu 58’23 op’08A&0\n 88 93 

Conv deb 7s 1925_____- A&O| 106 107 Ext at 7% to 1923_...A&0) 55 60 ||Danver Tramway Terminals Co 
Buff & Lack Tr Ist 5s’280pJ&D\/ ----|. -.--||Clev Ry Ist 58 1931 opt_._.M&S| 93 9o ist m g gu 5s 1922-"40..M&Sn 50 60 
Buff & L E Tr ist 5s’36__.M&N 12 17 |i\Cleve Southwest & Colum Ry— Danver Union Water— 

Hamburg 7 481926_..M&N| ----| ----/| Ist gencon 5s 1927 opt_._A&O| ----- 90 SoPlatteCanal& Res5s’23 J&J| 100 101 
Buff & Niag Falls El L & Pow— Clev&SW Ist 5s’230p’13.F&A\f 20 25 Dery a Elec 88 1951._.M&8S| 103 106 

ist @ Se 1942..._...... F&A; 84 88 Cl BerEly&Ober5s g’19_M&S;} ----- e- Das Moines & Cent Ia Elec Co— 

Burl’ton(Vt)G L 5s 1955__J&) 80 84 Clev Ely & West 7s, ’23_F&A 15 20 8 F 6s 1937 op Ser A _M&S| 93 07 

Burlington (Ia) Ry & Light— CoastCos L&P ist 5s’460p F&A) 83 | ----- 8 F 58 1937 op Ser B._._.M&8S|_ 80 85 
ist 8 f gold 58 1932 opt_.M&S} 57 | 60 |\ColoradoPower-lst 5s’53 M&N| 88 90 ||\Des Moines City Ry 58’°36_J&J\f 65 75 

Butte EI&P ist sf 5s’23-"51J&D)} 97'2; 99 ||\ColumbiaG & E ist 58’27_J&J| 96%] 97 ||Datroit C Gas 5% gw 3..289 10044; 101% 

California Electric Generating— ee en ere 96% 9644|| Prior lien 5s 192 PRES PSE J&J;| 99%4) 100 
ists fg 5s’48 op aft’12 M&S 9444 eece Ss ee a te J&I 90 93 ist M 6s 1947 Ser A____- J&J wakes 97% 

Columbia (S C)Ry & Gas El Co Det & Sub Gas lst 5s’°28J&D;, 88 92 
st M sf g 5s 1936____-_- J&J 85 90 
Col Buckeye L & New—See Col Newark| &Zanes 
































J This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 








AuG., 1922.) PUBLIC UTILITY BONDS 






































































NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. Bia. Ask. Bonds. Bid. Ask. 

Detroit Edison ist g 5s ’33_J&J 97% 98 %||Great West Pow 5s 1946 op_J&J 91% 93 ||Kansas City Railways— 

Ist&ref 5s July 1 '40 M&S} 94%) 95 Conv deb 6s 1925______ M&N| 9714] 99 lst M 58 July 7 1944... _J&d f 48 50 

lst&ref 6s July ’40 Ser B M&S| 102%4| 103 ist & ref 6s Mar 1949___M&S|} 98 100 2d M 6s July 7 1944_.___J&Jif 10 16 

Conv deb 8s Jan 10 1931__J&J| 109 1091%4|| Gen M conv 8s 1930_.__._.F&A| 107 108 2d M 5s July 7 1944_. J&Jif 8 15 
Det United “gr 1932 opt_J&J 83% 8314}, Conv 8s 1936_...______ F&A}! 107 108 Coll - notes 7s May 15 

ist m sf 88 1941_______ 103%! 104%/||_ 1st & ref 7s 1950 Ser B__J&J| 103 105 RR RMR, ee M&NI5/f 47 51 

’% coll tr notes 1923_.._A&O 99%%| 10014)|Greensboro Elec—See Nor Caro} Public |Serv Kansas Elec Power 6s 1937.J&D 96 97 

Ry ist 5s °22’24.._J&D) 93% 96 |;Greenwich Tram ist 58’31_J&J} 50 70 ||\Kansas Elec Util 5s 1925_A&O e's a> ie 

Det Ft Wa & Belle Isle— Hackensack Wat 4s8’520p’12J&J 78% ..--|| Kansas G & E 6s 1952___._M&S 95% 96 

Ist g 5s Apr11928____.A&0} 89 92 ||Hagerstown & Prederick mT? Kentucky Traction & Term’l— 
Det Mon & Tol Short Line R ist & ref 68 1944.______ &O;} 85%) 90 ist & ref gu 58’5lopt’14.F&A\ 71 72 
Ist M g 5s Jan 1933___J& 87 90 ||Hamburg Rye Buff & Lake | Erie ‘T|rac Lexington Ry ist 58’49_J&D| 81%) -—--.. 
Det & Pontiac—5s g'22_F&A ic ___.||Harrisburg P 58 1952_.F&A 88 90 ||\Key Tel ist g 5s '35 op ’08_J&J 80 83 
Cons 738 ’26 op ’11_J&D 84 ss ||Hart Man & Rock 56 1924_A&0}_ 80 ...-||Kings COE L & P ist 58°37 A&O|} 97 — 
Det & Pt Huron Shore Line— Hart St +s They g4s1930_M&S| 67% ----|| Purch money 6s g 1997__.A&O} 110%) 111% 
Ist g 5s 1950_______- &J| 79 | _...||Harwood El 5s'390p’14.-.J&J| 92° | _-~-l| Conv deb 63 1995_____- M&S| 1055%| _._- 
Det Y Ann Arbor &Jack— ist & refs fg 6s ’'42 0p_M&8S| 101 103 Edison El Ill Bklin 4s ’39_J&J 85 sil des 

Ist LS SE Sait nin chit F&A| 88 91 ||Havana Elec Ry L & Power— Kings Co Elev Ry—See Bklyn Riap Tr 

D Y &A A Con 68 1924— F&A 94 _._..|| Gen M 5s 1954ser A___.M&S}_ 85 86 ||Kings Co Gas&Ill lst 58°40.A&0 wivesta kia 

Dominion Power & Transmis’n— Havana Elec Ry 581952_F&A)} 91 92 ||Kingsport Utilities— 
ha. Sere A&O}|_ 87 90 ||Helena L&Ry ist 5s’250p M&S|_ 81 83 ist 6s 1937 Ser A___._- A&O| 83 87 

DDE B & B RR—See Third Av Ry Hest Man & Fair Pass Ry—See | Phila R/T lst 7s 1937 Series B___..A&O 95 98 

Duluth Ed El 1st 5s’3lop_M&S| 95 _...||Home Telep & Teleg (Los An- Kinloch Lg Dist Tel 5s ’29_J&J|} 9214) 93% 

Duluth Superior Traction Co— geles, Cal) Ist 58 1933_J&J| 9214; 94 ||Kinloch Teleph 6s 1928_..F&A} 991%) 9934 
Duluth St Ry ist g 5s’30M&N;} 8514) 88 Ist refg 58 1945_________ J&J| 92 94 ||Knoxv Gas Ist 5s’330p’13_A&O)  _...| _.- 

Gen M 5s 1930_____- M&N| 77%) 80 /||Home Tel & Tel of Spokane— Knoxville Railway & Light— 

Duquesne Light—See Phila Co Ist M g 5s May 15°36M&N 15) 924% 931%4|| Ref & ext 5s 1946 opt __.J&D 83 sie 

Duquesne P Co— Hortonia Power 58 1945.___F&A| 65 68 Knoxville Trac 5s 1938_.A&O} 94 95 

E Mass Street Ry Co— Houghton Co (Mich) El Lt— Kokomo Marion & W Trac— 

Serial ref 6s Jan 1923-1929._|b 6%% ___.||__ 1st g 5s Jan 1 1927 opt __.J&J 88 92 Ist g 5s July 1 1933____-. J&J 88%; 92 

Ref M 4s 1948________ JEIS 6344 6514|| Houghton Co Tr Ist 5s °37_J&J 55 ....||Lackawanna & Wyo Val R T— 

Ref M 5s 1948__________ J&I\f 69 _...| Hous El 5s 19250p 1910__.F&A! 94 97 Coll trust 5s 1951... - 83 87 

LowLaw&H iIstg5s’230pJ&D| 90 _...| Hous Home Telep 58 1935.M&S, 93 9514|Laclede Gas Light— 

Lynn & Bos Ist 58g '24.J&Dif 90 ___.| Houston L & Pow 58 1931_A&0!} 93 9544|| Ref & ext g 5s 1934____- A&O| 91 9154 
Eastern Pa Rys lst 58 1936 J&J| 74 76 |\|}Hudson Co Gas oe § 1949_M&N; 90 ----|| Istcoll&refg7sJan’29_F&A| 9934) 100% 
Eastern Tex El Co 5s ’°42_M4N 88 91 ||Hydraulic Pow of Niag Falls— Lake Roland Elev—See Un Rysi& Elec 

7% conv g notes 1925__M&N 991% 101 Ist & ref 5s 1950_......- J&J| 98 99 /||Lake Sh Elec ist con g 58°23 J&J| 80 82 
Eastern Wisconsin E ectric Co— Ref & impt 58 1951___.- A&O| 96%) 97 Gen gold 5s Feb 11933__F&A| 52 60 

lst & ref 55 1947... __ M&S) 84 87 |\[daho Power Ist 581947___..J&J| 91 93 Lor & Clev g 5s’'27 op '17.J&J Stiake sisde 

Gen M 7% notes 1923__M&S 99 ___.|}| 1st lien gen M 8s 1930___J&J| 103 ----|| Sand Frem & So 5s 1936_J&J sink inde stiee 

East Wisc R & L53s’23.Ak0| 97% 994i\Illinois Cent Trac 5s ’°33 _J&D)} 78 80 Tol Frem & No 64s ’25_J&J|} 70 75 

Sheboygan E 5s 1946____J&J 85 89 34||[llinois Northern Utilities Co— Lake St Elev RR Chic & Ojak Pk |ElecRy 
East Bay Water 5}4s 1946_J&J — 97%||__ 1st & ref 581957 0pt__..A&O| 78 80 |j\Laurentide Pow 5s 1946___J&J OF 95 

Un & ref 7s '36 ser A_M&S _.--| 104\4/)|Illinois Valley Ry ist 5s’°35 M&S; 84 eeu a PowSec6%notes’27F&A;} 91 91 

Coll trust 6s 1923______ F&A; 100 101 |\Indiana Columbus & E Trac— Lehigh Nav Elec 6s 1943_J&J 90% 9g1 
East St Louis (Ilis) Lt & Pow— Gen & refg 5s’260p’11 M&Ni/ 18 22 |i\Lehigh Valley Transit— 

B66 GS 1060. .consceece- J&D) 88 ....|| Col Lon & Springf 5s ’20 A&O nace ----|| Ist Mg 5s Dec19350pt_M&8; 91 93 
East St Louis & Suburban Co— Indiana Ltg 48 1958 0p___.F&A;| 71 ----|| Ist Mg 4s Dec 19350pt_M&8; 80 82 

Coll trust g 5s 1932 opt_A&O én 72 |\[ndiana & Mich El 5s1957_F&A| 90 92 Cons e | SRP J&D| 72% + oa 

Alton Granite & St L Trac— (ndiana Nat Gas & O—See Peopjles G L |& Coke) Ref & impt g 5s 1960_._._.J&D 7214 7 

Ist cons g 58 1944___._.F&A 45 50 |\Indiana Power 6s 1944... M&N 89 92 Coll trust 6s 1923______. J&J 98 ae 

Easton Cons El 5s 1949.._M&N;} 70 74 ist lien 744s 1941 ser ALM&N;| 100 102 Leh Val L & P 58 1943__A&0| 91 a 

Economy Lt & Pow (Joliet, Ill) 8% conv notes 1922-25..A&O;} 964) 100%||Lexington Ave & Pav Fer—See|N Y Riys 
ist M sf g 5s 1956______ J&D| 88 91 |\Indiana Ry & Lt Ist 5s ’43_J&J| 81 83 }4|| Lexington (Ky) Ry—See ay Tr\& Term 

Edison Elec Ill of Boston— Indiana Service Corp— Lincoln Gas & El 5s 1941_J&D ss ai ube 
5 # cold notes1923_.__.._- 100%; ____|| ist & refm 5aJan11950_...| 7934; 81 |\Lindell Ry— United Bre (St Lojuis) 
544% ane notes1925........ 100%} 101%)| Adjustment mortgage-_....--. 56 58 ||Little Rock G & F 63 1937.M&N 90 9 

Edison Elec Co (Lan — Indiana Union Traction— Little Rock Ry & Electric— 

Refund 58 1943________ &A olednad a 8 5s July 1’33 op 08 A&O coce ----|| Ist g 5s 1933 opt 1908_..A&0O; 93%) 95 
Eighth Ave RR—See N Y Rys| Indiana Nor ist g 5s’33_A&O\/ -.-- ----|| Ref & ext g 6s 1938_...A&0O/} 92 93 
Elec & Peop—See Phila Rap Indianap Columbus & Sou Tr— Lockport & Olcott Ry—See Int |Trac( | uffalo) 
Electrical Securities Co lst M g 5s Feb 11923...F&A|_ ---- .---||Lockport L, H & P 58 1938_J&J| 83 86 

Coll tr 8 sf5s19350pt_.F&A| 90 §5 |\[ndianapolis Gas 5s 1952..A&0; 86 87 4|| Long Island Lighting— 

Eliz Plainf & Cent J \gee Public Indianap H 58 1940_.A&0O; 91%) 93 s&h. eee Se Cee 

Eliz & Trenton RRJServ Corp Indianap & Martinsvy Rap Tr— Lorain & Cley RR—See Lake Sh/Elec Riy 

Eimira Water Light & RR— ist g 5s 1923 opt_._.-_--- &J; 6134)  --.-.||Los Angeles Gas & Elec Co 
Ist & con g 5s 1956_____ M&S! 87 89 /||Indianapolis Northern—See Union Tr ojf Ind ist & ref g 5s 1939 0pt_.M&S/ 93 94 

El Paso El Cocolltrg5s’32J4&J; 90 93 |\Indianapolis & Northwest Tr— Gen & ref g 78 1926 SerA.M&S; 102% re 
7% notes 10235........ J&J 9944! 101 lst g 5s 1923 opt___.--_- M&S 50 60 Gen & ref § 781931Ser B.J&D;| 103 oe 

Empire Dist Elec Co— Indianapolis & Southeast Trac— 8 Fy dipthner supeconnente gue 103 ie 
Ist 56 1949__.._....__. &N sone me” } £7] | eee J 40 ----|| Los Ang G & E 58 1934__.J&J| 984%) 99 

Empire Gas & Elec and Empire Ind Shelbyv & Southeast Ist Los Ang Ltg 5s Apr11’24S&0| 99 hl an 

ke jt ist&ref 58 "4lop M&S --.-- ami efg 5a Jan 11932___-.- J&J; 65 ----||Los Ang Pac Co— Pac El Ry 

Empire Gas & Fuel— (Indianapolis Trac & Term Co— _. ||/Los Angeles & Pasadena—See |Pac Eljec Rys 
lst M sf 6s 1926______- M&N\| 98% 983%{|| istsf gold 5sJan11933_A&0| 84 8514\|Los Angeles Ry Corp— 

6% notes June 15 1924.. J&J; 101%) 101% Indianap St gen 48 1933__J&J 64 6744|| 1st & refsfe¢581940...J&D)| 77% ee 

Ist&refconv7 4s’37SerAM&N 9744 97%|| Citizens’ St con 5s g '33_M4&N 83 86)4|| Los Ang Ry 58g 1938...A&O; 884) 90 
Equit G & E Utica 5s 1942 A&O| 93 ..--||[ndianap Wat—5s’26 op ’11.J&J| 9644; 98 Los Ang Trac lst g5s’38.J&D| 85 88 
Equit Ill Gas, Phila, 5s g’28 J&J|} 100 102 ist & ref & 4 s 194 ae 83 88 /||Louisville Gas & Electric— 

e El Motor sf g 5s 1941_A&0 Silla _..-||Interborough-Metropol ist & ref 7s 1923_...--- J&D; 100 100% 
Erie Ltg ist M 58 1967___.A&O) 89 8914|| Coll trust g 44s 1956..._A&O| 12 12%4||Louisv Ltg 5853 unstmpd.A&O; 90 2% 
Evansv G&E L 5s8’320p’'12 JED} ----| ---- Guar Trust certif of <—p--- 12 12%4'\Loulsv Ry con M 58 g'30...J&J; 9144) ---- 
Evansy & Sou Ind Traction— Stpdasst’d& 16%subs..| 12 13 : mtge 4s 1940_...-- M&S} 80%) ___. 

Evansv & Princ ist 5s’23A&0/| 93 95 |Interborough Rapid Transit— Gen Se 1950..-....-.- & 80 803% 
Excelsior Springs Wat Gas & El lst & ref g 5866 0p tax-exJ&J; 79 704)||Louisville Water—See under Louisville |p. 50. 

Ist M 68 1932 op___-__-. J&D) 83 isitsleh i Bankers Trust Co ctfs dep- 70 70%4|\|Low Law & Hav—See Eastern |Mass St Ry 
Fairmont & Clarksburg Trac’n 7% notes 1921. _-- _..M&$S| 98 99 }4||Luzerne Co (Pa) Gas & Elec— 

Ist g 58 1938 op 1913_._.A&0)} 90 .---|| 8s 1922 (J P M receipts)_.-.-- 8s 92 |s 9244) 1st ref&imp gfe 4800 13A&0|_ -_-.-. in aie 
Federal Light & Traction— New 10-year 63 w i__------- 774%| 784|\Lykens Val L& P 68 1945-M&S|__ 90 9 

Ist sf g 58 1942 opt_...M&S| 80 83 Te BOGS © Licivcocceraceoos 95%, 96)4)\Lyan & Bost RR—See Eastern) Mass St ny 

lst on 5 6s 1942 stpd_.M&S; 90 92 |\Internat’] Railway (Buffalo)— Macon Ry & L Ist 5s '53__J&J 83 5 
Fed St & Pleas Val—See PhilCo Buff Ry Ist conM5sg’31.F&A 90% 9114 || Madison (Ilis) Lt & Power— 

Ft Pitt Trac—See Phila Co Cross St Ry lst 58g ’32-M&N|; 9044; 9134] ist @ 5s 1936_...-.---- &D) 88 erea 

Ft Smith Light & Traction— Buff Bell & Lan 5s 1927_J&D = eatie .--- |Mad RivPowlstSe’35guop.F&A| 97 99 
ist M g 58 Mar 1*360pt M&S, 82 25° | Buff & Lock Ist B 68 1938.J&s| 75 80 Mahoning & Shenango F L— é 

Ft W Van Wert & Lima Trac— Buff & Niag Falls Elec Ry— ou Shar Ry&L5e’31 J&J) 93 95 
ist M g 58 1930 guar_...J&J\f 25 28 lst M 5s gold 1935....J&J| 75 80 |i) ttan El con 48 g egert ia 66%%| 68 

Ft Worth Pow & L 58’31._F&A;| 9444) 95 Internat Ry ref yg re 70 71 9d « 48 2013..-.--..--.- Dir 55%) 60 

42d St M & St N Av—See Third |Ave Ry Interstate El] Corp 6s 1933. 8 78 83 |iManila Electric Corp— 

Frankf Tacony & Holmesb Ry— Interstate Rys—Coll trust g 4e M Elec RR & L Co 
ist § 5s July 1940___.--- &J) 595 cooeh BOGE O06 1013 .ccodan-re &A| 49 name ist lien & coltr 5s°53.M& 78 91% 

Galv Elec Co Ist 58’"400p._M&N;| 84 .---||lowa Ry & Lt (Cedar Rapids)— Manila Sub Rysist 561946-M&S;  ----|  ..- 

Galveston-Houston Elec Ry— lst & refg5819320p’15 M&$S| 89 90 |\Man’fra Wat (Pa) 581939-J&D| 96 99 
Ist Msf g 58 19540pt_..A&O| 85 87 |\Ironwood & Bessemer Ry & Lt Market St Elev Pass Ry—See) Phila R| Tran 

Gas&E]l of Bergen Co 58°49 J&D;) 87 ----|| lstsefg 58 '36 op aft ’15_F&A 80 82 ||\Market 8t Ry (San Frencisco)— 

Gen 58s Nov 11954_._...-_M&N| 84 ....|\Jackson & Battle Creek Trac Michigan lst cons mtge 58 1924..M&S; 87 87% 
General G & El] Ist 58'32..J&J} 7314) 75 |\Jackson Consolidated Traction|/|United |Rys Coll tr 6% notes 1924.-A&O) 92%) 93 

6% gold bonds 1929_...M&S;_ 84 85 |iJackson(Mich)Gas 5s g’37.A& esos ----||Maryl’d El yels qui 31A&0; 93% las 
Geor Row & Ips—see Bos&Nor |St Ry Jackson (Miss) Public Service—| : Balt & Ann 8 L 58 1946-F&A) 70 74 
Georgia Light Power & Rys— lst M 58 1934_....--..-- A&O|_ 60 65 ||\Massachusetts Gas 448’29-J&J; 934%) --... 

Ist Wensfgss194lopt M&S 75 78 \|lJacksonv(Fla)Gassf 5s’°42.J&D; 60 70 Deb g 448 Dec 1931..-J&J| _ --.--| 9 

CentGaPow5s’38 op 13 MAN; 86 91 |\Jacksonville Trac ist 58.M&8S 77 81 ||MeGavock Mt Vernon—See Nash R y & Lt 
Georgia Ry & Elec 58 1932_J&J| 93 93%|| Jacksonv El 5s’270pt..M&N;| 84 88 ||\Memphis St Rycong5s’45.J&J| 77%4| 78 

Refg & impt g 58’49sf_.J&J| 87 89 Jer City Hob & Pat— Public|Service |Corp ||Merch Ht & Lt (in polis) — 

Atlanta Cons St 5s 1939_J&J| 94 95 |\Johnstown (Pa) Pass Oe Ref £ 5a Oct 1 1922 optA&O 100 | Picts 

Georgia Elec Lt 58 1930_J&J| 92 95 Refunding gold 48 1931..J&D;) -..-.| --- Gold 7%s 1936_.-.----- M&S; 10434) _... 

Atlanta Northern Ry Co— Joplin& PittsRy 1st5s’30 opM48; 70 75 ||\Meriden Horse KR 58 1924_J&J 5 CR 

Ist guar 58 "540p’90_.J&J| 87 95 ||\Kaministiquia P lst 58°37.J&J2| 87 90 ||\Metropolitan Edison Co— 

Georgia R: & Power— Kankakee(Ill)G & E 5e°30_M&S|_ 85 90 Ref & imp 88 1935SerA M&N, 103 105 
ist & refsf5e19540p_.A&0O| 86 88 |iKan City Gas lst 68 1942..F&A} -....| ----|| 681952_.........-..---.--- 97 100 
Gen M 6s 1947(1922Ser) A&O,; --.--| —-.../||KanC Home Telep 58 1923_J&J| 99%| -.--|/Metropolitan RR—See WashRy & Elec 

Grand Rap Gr Hav & Musk Ry Kan City Kaw V est Ry— Met 8t Ry—See N Y Rys_ | 
Ist g 5s July 1 1926__-_--. J&J 85 87 Ist M 68 Aug 1924..... &A 95 ..--||Metropoltan West Side “L wT 

Gt F Pow ist 58 "400p M&N| 98 _..-||K C Long Dis Tel 58 1925_.J&J| 93 ones ist gold 48 1938_.-.---. F&A 57 58 

Great Lakes Power, Ltd— Kansas City Power & Light— Exten gold 46 1938-....- J&JS, 54 38 

Ist M 6s 1922-1944_._._..M&N/b 6% to 574 % Ist & ref 2g 881940Ser A J&D| 104 105 

Great Nor Pow 5s 1935..F&A; 93 y Kansas City Light & Power— 

lst M 58 July 7 1944..J&J| 94%) 96% 
2d M 68 July 7 1944._J&J 94% 96%! 























b This price includes accrued interest. & Last sale. n Nominal. / In London. 


r Canadian price. 


s Sale price. 
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PUBLIC UTILITY BONDS [ Vor. 115. 
NOTICE.—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
| | | 
Bonds. | Béd. Ask. | Bonds. | Bid. | Ask. Bonds. Bia. Aek. 
Mexican El L lst Mg 5e’35J&3r 45 _...||New Orleans Ry & Lt (Cone .)— | Northwest Gas L&Coke (Chic)’ 
Mex Lt & Pow Ist Se’33 efF&A) 50 55 || NOCy RR—Gen a 59'43 J&J ee aie oo Cons g 58 Dec 1 1928.._..Q-M;  ....-}  ..-- 
Michigan Light ist 581946. M&S = 89 92 | NOCy & Lake 591943 J4J, 95 | 98 Cicero Gas genéref 58’'32J&J) --.---| -.-.-- 
Michigan Nor Pow ist 58°41J&J3' 911% 93 =| NO&Carroll con 58 Feb’ sara 96 | 100 ||\Norwich(Ct)Gas &E g5s8’°27J&J) 93 95 
rie an RR ist 66 1924_.MAN\ 82 jaa Edison El ist 5s 1929__J& 95 | 95%4\|\Norwich St Ry 1st g 5s ’23 A&G _ mere 
tate Telep—5a °24- F&A 9824 9914| N O Pow-House Co 5s’41 5a5 REN Hee ‘Nova Scotia Tr & Pow 5s arte 80 85 
Michiga n Unite | St Charlies St Istg4s’52.J&43J' 8214 88 |\Ogden Gas 5s 1945______. 8434, 87 
ref gold 5s Rye -_M&N f 20 24 \|\Newp News & Hamp Ry,G&E | Ohio Pow Ist 7s 1951 Ser A. mses 103 | 104% 
Jack & Bat Crk let 58’23_J4&J 60 65 Ist & ref 5s 1944__.._._- J&J; 79 | 82 |!Ohio Public Service Co.— 
Jack Cons Tr 58 1934._._.M&N 65 _...|| Newp’t News&Old Pt Ry & El ist M & ref 78°46 SerA A&O a ae aes 
Mich Trac Ext ist 88 '23_J3&J 92 95 Ist g 5s Nov 1 1938_._.M4&N 89 | 90 Ohio Service 1st 6s 1937- -M&nN 96 | 98 
Middlesex & Boston St Ry— | Gen g 58 Mar11941..M&S; 70 | ..... Ohio State Telephone— a 
lst & ref g 4%e 1932 o t_J&J ee ... |\New York Edison Co— Cons & ref sf 4s-5s '44_ J&s! 914% 94 
Middle West U 6s Jan 1’25A40 9314 9414) I1stlien & ref 6%s1941 _A&O 110 | 110%)|_ Conv 7s Dec 10 1922. --J&D ge ae eS 
8% gold notes 1928....M&S_ 100 103 ||N Y Gas Elec LH & P Co— | | Oklahoma Gas & Electric—_ | 
8% gold notes 1940... J&0 +4 104 ist g 5s Dec. 1 1948__._- J&0, 98% 99 Ist Mg 5s’°290p aft’14-_A&O, 91'2 -..- 
§% gold notes 1941_-... __--| 104 Pur mon col tr 4s 1949_ -F&A| 81% 83 lst & ref 7443 1941____-_- F&A’ 101 103% 
Milivs e Etva & Sha: ps— fee P win Co Ed El lll, N Y,cong 59’95J&J| 10024  . ._.|lOklahoma General Power Co— | 
Milwaukee Coke & Gas Co— | Central Un Gas 5s g 1927 J&J 94 | 96 Ist M 6s 1952 Ser A___- 88 92 
Ist M s f 7%s 1933 _.F&A 101% 103 Equitable Gas 58 1932_._.M4S| 92 | .-|\Oklahoma Ry ist& ref 5s’41 me Teor oe 
Mil El ky & Lt—{e1926..F&A 97 | --- New Amster Gas 58 1948_J&J| 83 | 84 |\Omaha & Council Bluffs St Ry- ‘ 
Ref & ext 4148 g’Zlopt.. J&J 86% ape NY&ER Gas ist g 58 °44_J&J 93 | 95 lst consol g 5s 1928... - &J; 85 86 
Gen & refg fs 195lopt..J&D 81 aes Oon 00 1066... c<cee-- J&J; 83 | 92 |\Omaha & Coun Bluffs Ry & Br 
Ref&ist m 7%s'41 Ser A JA'*> 101%) 101%) NY&Westch Ltg 48 2004.J4J 734% 75%) Ist consg 5s Jan 11928. _J&J ae Beers 
17, notes 1923.....__. MEN 9932 100.90 Deb g 58 1954 op guar_J&J| 91 | -\|Ontario Pow 58’43 0p to’13F&A, 95%%4 96% 
liw Light, Heat & Trac— | | North Un Gas 58 1927_.M&N 91 93 |\Ontario Transmission Co, Ltd—! 
™ Iot g 568gu 1929 0pt-.M&N, 94 | 96 Standard G L 5s 1930_.M&N| 94 | 96 ist gug 58°45 0p bef'16_M&N' 92 | ____- 
Milwaukee oni L ist 48’27_M4&N 9 2% .-- |IN Y Municipal Ry Corp— | Orange & Passaic Val Ry—See P ub Serv; Corp 
Minn Anoka & Cayuna R’ge KR | ist M 5e 1966........_-- SQ35 GS | wocce OregonElecR A,. 1933 optM&N, 45 56 
| fl >= ee MaN -| «---\N Y¥Y & Pa Telep & Teleg Co— | Ottawa Elec st 8 58 +7 . @ehebl sence 
Minneapolis Gas Light— | a 1st gold 5s Feb 11926_._._F&A ----| 94% Ottumwa (Iowa) Ry & L ~~ 
lst gen 58 Feb ’30 op 714M48 eee Gen 8S Fd g 4s Nov ’29_._M&N ----| 88%! ist & ref g 58 1924.__._- JAI 97 
Minn Gen El ist §s’°240p_.J&D 9614  --.-|N Y & Queens Elec Lt & Pow— Cae Pacific Coast Pow 58 1940_M&S 92 94 
Minneap St Rye—See Twin rs ae Tran || 1stconsg 5sAug11930_F&A) 92% ----|\Pacific Elec Ry g 5s 1942__J&J) EE: dietive 
Miesissippi Riv Pow 5s '51_J& 93)2| NY &Queens Gas Ist 58’34 F&A) 72 | Los Angeles Pacific Co— 
ast f (5S deb 78 1935....M&N *| 102 |NY & Queens Co Ry 48°46.A&O) -.--| -.--- ist ref g 48 1950 opt’15- S&I 75%! 76% 
—_ i bh ag Power— | | Steinway Ry ad 6s legate -— ae L A-Pac RR con 53’31 A&O 3—_ 884 esece 
me Seater MEN ...-- _ 91 (New York Railw | : LA Pa RR Cal 58’43_M&8 ----- 85 
Missouri Edison El 68 °27-F&A 94 ----|| Ist RE & ref 48°42 op’ 16_J&J\/ 3774, 387%) Los Ang & Pas 58g 1928-J&J) 87 | ----. 
Mobile Elec 58°46 0p '10._M&N 82 85 om, Bi, Ge Gi csnceaks J 37%' 38 |\Pacific Gas & El ref 58’°42_.J&J| 91 91% 
Mobile Gas Ist 56 1924... J&J3 94 9» Adj inc g 5s Jan 1943. A&O I 1054) 11 Ist & ref 781940 Ser A.J&D ----- 107 
Mob Lt 1 Pikes g58’°37.J&D 69 70 Bankers Tr ctf dep_____-_- f 10 10'4||Pacific Gas & Elec (Arizona) — 
Cons g 56 1941_._...-.-_. M&S 60 62 Bleeck St & FF Ist 4s 50.d&) 50 55 lst M 68 Jan 1931... _-_- Dt -@sgnid Sieue 
Mobile ‘St Ry i lst 68'°23_M4&N 94 96 Bway&7th Av Cons 58°43J&D;) 7012 72 = ||Pacific Gas Imp 4s Sept ’30 Q- -M) oe. F \snene 
Monongahela St Ry—See Phila Co Met Trust ctf deposit____. 6744, 69 ||\Pacific Light & Power Corp— | ; 
Monongahela Valley Traction— _..,|| Bway Surf RR ist 58’24.J&J| 65 70 ist & ref sf g 5s 1951 op- M&S O56) «2... 
lst M g 58 19420pt’22_.J&4D 79 79%4|\| CenCrosstown Ist 68°22 M&N;}_ ‘60 70 Pac L & P Co Ist 5s 42. JS&d 96 97 
Gen mige 78 19238_.._.. J&J3 98%) = ----|| Col & 9th Av Ist 58'93._M&Sif 20 2 DURREGNS. .inctrcastinbdeal e<eon) «nace 
Montana Power— | Eighth Av cert ind 68°19 F&A; ---.--| -~-.-- Pacific Pow & L ist 5s ’30- PEA 90 90% 
lst & ref sf 58 43 op’18- J&s 97%; 98 LexAv&P Fy ist 58 2’93 M&S f 41% 47 ist lien & gen M 8s 1930_F&A) 103 105 
Montreal Lt, Ht & Power Co— | Second Aycon 5sg’48guF&A\f 4 5. |\Pacific Teleph & Telegraph— | 
Ist&col tr oe op "1243; 91 | 92 Trust Co ctfs of deposit__.|\f 3%4 434|| Ist&coltrsfg5s’370p’22 J4&J| 97144) 98 
Gold 58 1933 op 1913..-A&O; 95 | 95 Recelser’s certificates 1914|f 52 | 57 Ref M 5s 1952 Ser A_._-M&N| 92%) 92% 
Montreal Tramways— | South Ferry Ist 58 1919-A&O!|f 35 | 45 |\Paducah T&L col trg5s’35 Mé&N| biavel. diinre 
ist & ref g 58 1941 0 web “iy 874% 88 Third Ave—See under “T.”’ | Parr Shoals Pow 5s 1952..A&0, 80 83 
Morningside Elec St —" Phila | Co 34th St Crosst Ist 5s’°96-A&O| 62'4 66'4)|\Paterson Ry—See Pub Ser Corp 
Mountain States Power -—* 23d St. Ry. 58 1962____- J&J 62 | 65 ||Paterson & Passaic Gas & Elec 
Ist & ref 5s, 1938_____-- 80 84 IIN Y & Richmond Gas Co— | Consol g 58 1949___.-- M&S. oe f° cemee 
Mt Wash St Ry—Ssee Phila Co. ist ref M 6s 1951 Ser A_LMA&N ----. 97%|Pawtucket Gas 4s 1932._.M&N| 87 884 
Muncie El L ist 58’32 op’12J&J| ----|  ----||INY&Stamf—ist g 58’31.__A&O0} 50 | 55 ||Peekskill Lt & RR—5s’30A&O -.---| --.-. 
Muncie Hart & Ft Wayne Tr— ist&ref g4s'580p af 14guM aN iieein i ee Penn Central Light & Power Co 
Ist 58 g 1935 opt 1925_- oe x J 39 38 iNew York State Rys— i. ist & ref 58 1950__....-- A&O, 96% 7 
Municipal Gas (Albany), N Y) : ist con g 4448'620p’13 M&N| 70% 71 ist & cons 68 1963_____- F&A| 9914) 99% 
ist M 54s 1952 Ser A_ TA&O 104 100 lst con 6%s 1962_____- M&N| 96/2 98)4)Penn Public Serv 58 1962_F&A) 92 94 
Municipal Gas & Elec, Roch— N Y & Suburban Gas—See Westichester Light’g!| ist & ref 63 1929_._______ J&D. 96 98 
ist M g 448 19420p'12.A&0| 90 2 |IN Y Tel Ist 444839 taxex MAN) 9454 94%] Ist & ref 744s 1935 Ser B_J&J; 102 105 
Municipal Service Co— Deb 68 Feb 1949____--- F&A! 106 34 107}4||_ 1st & ref 631947 SerC_.M&N| 98 9914 
Sf col tr g 5aMar’420p’15M48 ----| ----|| Ref M 6s Oct 1941___. A&O} 105% 106 ||/Pennsylvania Ltg 53 1940__J&J| ----- ain 
Muskegon I'r & Lg Ist 1931M4&S| ----| ----||N Y Westch & Bos Ry—See Stejam Kit s— Pennsylvania-Ohio Pow & Lt— 
Muskogee Elec Tr 5s '34_M&N ----| ----|\Niagara Falls Pow 5s 1932_J&J 99% -_...-|| ist & refsf 74s 1940_.M&N 102%4| 103% 
ee 6 a & Heating Co— . Refg & gen 6s Jan 1932-A&0| 103% 103% Pennsylvania Power & Light— 
¢ o 1097 .,.-. M&N) 927%) 9 Ist&cons 6s Ser AA '50.M&N| 10314 10334) Ist & ref 7s Ser A 1951--F&A| 10334) 10434 
Nashville allway & Light— BF Niagara Lockport & Ont Pow— ae Pennsylvania Util 6% notes’26; 9144 5 
Cons g 58 1953 opt 1908-J&J); 90'2, 9114) Istsfg5s’54tax-exemp M&N| 9534 _-__--||Penn Wat & Powsf5s’40_J&J, 97 9714 
Ref and ext gold 58 1958.J&J; 5809 | 82 Refsf6s1958SerA_._._.F&A| 97 | 99 ||Pensacola El Co Ist 5s ’31- F&A) 77 81 
Nashville St 58 FOSS. SRS 9544! 96 |\Norf & Atl Term—see Va Ry&P | People’s G L & Coke, Caege r 
McGavock & Mt Vernon— . Nort & Ports Tr—See Va Ry &P) | lst con g 6s 1943______- 104 105 
Summer St IstM6e’26_J&J| 101 103 |\Norf Ry & Lt Ist 58’°49..M&N) 83 | 85 Refunding gold 5s 1947- as 901%; 91 
2d series 6s July 1937_.J&J) 105 105 || Norfolk St ist g 5s 1944_ -J&S) SS eer Chic G L & C ist 58 °37_.J&J| 95 20 @ce 
Nashville Water 4s 1928__. J&J| Basis | 4.50%|iNorth Amer Edison Co— | Consum Gas ist g 5s °36 J&D oe |  eseace 
Nassau E] RR—See Bklyn Rap| Tr Sfg6s Mar15’52serA M&S15| 9114 9154) Ind NatG&Og 5s ‘36guM&N) 72 | ..... 
Nassau Lt & Pow Ist 5s’27A&O)  ---- ----||North Carolina Elec Power—- -_' ee | Mutual Fuel Gas aoe 47 M&Nn 874i «-. 
Nassau & Suff Ltg 58’45_.F&A| ----! ----|| Istafg 5s Oct ’40 op ’16 A&O. 78 | 83. ||\People’s Trac—See RT 
Nat. Light, Heat & Power , i\North Carolina Pub Sery Co— | Peoria Bloom & Champ Sor. 
Coll trust 7s 1924 Ser C..J&D} 1004 100%4)| ist & ref 58 1934 opt - ” -R&O! 78 82 lst g guar 5s 1936_____-_ Mani 80 | -..-.-- 
Coll tr 7s 1928 Ser B____J&J| ----|8 10i1%2] Salisb & Spencer 5s'45..M&N| 68 | 70 |!PeoriaG & E 5823 op '08- J&J} 100 i00% 
Cent Ind Ltg 58 1927_._M&N| 80 90 Greensboro Elec 531932-A&0)_ 82 | 84 ||Peoria Ry 58'23to’26gu-F&A) 76 | - -. 
CityG&E(Paris,Il)5s’35A&O; 75 85 |\North Hud Co Ry—See Public| Service| Corp ||Peoria W WCo pril5s’48M&N| 85 90 
Jerseyville Il) 58 1935_..F&A! 70 75 |\North Hudson Lt, H & P Co Ist con 48 1948_______- M&N| 53 58 
Nat Pow & L inc 7s 1972 __J&J 84% 85%3|| (Hoboken, N J) 58 1938. A&O 8&6 ---- ||Petersburg Gas 5s 1931_._.._.A&O oe “} sbee-e 
Nat Securities p 1 6s 1924______ 99 100 ||North Jer St Ry—-See Pub Serv) Corp Philadelphia Company— 
Nebraska Power Ist 5s '49_J&D oT ‘ + .|North Shore Electric Co— ist coll trust g 58 1949__.M&S, 100 | ----.- 
Nevada-Calif Elec 68 1946.J&J| 942; 95/2] Ist g 5s 1922 op 1912_..A&O| 99%4) 100 Cons mtg colltrg 5s’51M&N; 87 88 
8% gold notes 1930....M&N| 101 103 Ist & ref g 58’40 0p '20_A&0; 88 92 lst ref&coltr6s’44serA F&A!) 9834) 99 
Nevada-Cal Pow 68 1927_A&0O| 97 99 \/North Shore Gas Co of Ilinois— Alleg Belle & Per 5s '35- A&O: 75 80 
Newark Gas 63 Apr 1 1944.Q-J| 108 | 110 Ist g 5s 1937 opt_______- TD Aetedal  -babeoe Ardmore St 5s 1958_._.__A&O'f 60 | -.-... 
Newark Cons Gascon 58°48J&D| 89}2; 91 /||\North Texas Gas Co— Central Trac ist 5s 1929_J&J/ ----- oo 
Newark Pass Ry— See Public Se Tv Corp Ist 6s 1923-1932_______- A&O| 88 96 Citizens’ Trac ist 5s 1927A&O / ----- tn oe 
riew Bedf & Onset 6s 1928 _J&J| ----- 80 |\North Cal Pow 5s 1932._.J&D| 97 | -_--- Duquesne Light 6s 1949_J&J; 10274; 103 
New Brunswick(Can) Pow Co— } R&conssf 5s’48o0p’15J&D, 89 894 Cony g deb 7%s 1936_J&J| 10644; 106% 
Bee me OO Beet occcdaons M&S 79 82 |\Nor Canada Pow 68 1928__J&J| -----| -_._- Duquesne Trac Ist 5s 30 - J&3 Jf ----- a 
New ey Elec Securities— Northern Illinois Lt & Trac— Fed St & P V 5s May 1’°42J&J f ----- wonre 
ist coll tr 5s Jan 3 1932__J&J3 ==-- ----|| Ist M gold 5s 1923 guar__J&J 97 99 Ft Pitt Trac ist 5s 1935_J&D/ ----- <<. 
New Eng Pow Ist 58 1951_.J&J}_ 982; 100 |iNorthern Ohio Trac & Light— Milly Et & Sh 58 ’23__.M&N//f ----- co cee 
New Eng Tel & Te) 48 '30__J&J\n 90 | 93 lst consol g 58 1933_._.-_- Dt edecsl accce Monong 8t Ry 58¢ ES ocxeal aoe<e 
5s gold Oct 1 1932____- A&O) 97%) 98. || Ist consol g 48 1933___--- | St eae Wilk&EPit ist g5e’29 M&S|f-.---| --.-- 
ist 5s 1952 Series A_.-..J&D)} 95%) 977%) 4st] é ref 58 1956_.._.. F&A 80 83 Morn’ side El St Ry 5a’ 33-A&O, 75 80 
N H & Centrev Ist 58g'33_M&S} --.-.| ----- 6s 1 _J&D 97 99 Meunt Washi n St Ry— 
New Haven Wat 4s 1962_J&J| 9 95 ay « ref 631947 Ser A-M&S| 9514) 96 lst & coll tr Se 1933.A&0\f 75 80 
N-J & Hud Riv Ry & Ferry— North Ont L& P 6s Apr’31J&J|  ----| ----|| Pitts Alleg & M gen 5e’°30A40// --.--| ----- 
Ist gold 4s 1950 opt_...M&S| -----| ----- Northern States Fower Co— Pitte & Bir Tr 58g 1920. M4&N / -----| ----- 
Pow & L 5s 1936... _._-. F&A| -----| ----- Ist & ref 5s 1941______- A&O} 91 9114 BK & A Tirac 66 1931.M4&S|/ -.--.| ----- 
New London G&E 58'27..A&0O|) 95 98 ist & ref 6s 1941 Ser B_.A&O| 100%) 100% Brownsv Ave Ss 1926. F&A / ----- - 
2d M 58 1929_._______- A&O| 94 | 96 || 6% notes 1926.......-~ A&O| 9754| 99 W Liberty ist g 58'30.J&J|f.----| ..--- 
Consol 4 & retg 58 1933....J&J) 92 93 notes 1923______ F&A) 100 101 Pitts & Charilerol 58’32.M&N| -----| ----- 
New Milford Pow Ist 58 '32 F&A) 99 102 |\Northern Texas Electric Co— Pitts Trac Ist 58 1927_.A&O// -----| -.-- - 
New Orleans Ry & t Co— Coll traf g 58 1940 opt__J&J| 84 87 ist&coll tr g 5e’S0A&O)}f/ -...-| ----- 
Gen M 4}48g 1935... _- J&J| 74)4| ----||Northern Texas Traction Co— Ave Tr ist 59 1934.J&D f-----| ----- 
Certificates of deposit....| 74% ---l| Ist g 58 1933 opt 1913__.J43| 89 92 Gold 5s July 1933_-_--- J&J| ----- a 
Certific of deposit endorsed} 7034; 70}4)'Nor Westch L 1955...J&D/ -.--- owe Oni ta.J&Jf 64 6 
Ref&gen5s’490p’19serA M&N| 59 ----|| Northwestern Telephone— West End Trac con 53’38.J&J|f -.---| ----- 
Cortatientes of deposit. -_.-_. 7 me ist Mi 7s 104} Ser A. ci F&A| 10734; 108 
@ sere menens wer eee -~---||Northwestern Eleva c)— 
Canal & Claib Ist 68°46 M&N| 105 iniete lst M 58 19410 Nes a $| 72% 74% 
Union El (Loop) 58g’45-A&O;} --.--| 78 
b Basis. / This price includes accrued interest. k Last sale. mn Nominal. fr Canadian price. ss Sale price. 
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a NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. #s 
Bonds. ; , 
————— Bid. Ask. Bonds. Bid. | Ask. | Bonds. Bia. Ash. 
ect Ist 5s 1966_.._..A&O;} 100 100 4||Sacramento ’22- 
ist M 49 1966 ______- to] 82 | --- ‘lit Charles Bt RR-See N Or Rel@ i | | Sarg Nad Vay ro Sas 23.J&D) 98 | 984 
Ist 1 & ref 63 1941______- T&D) 103%4| 103 34|\St Clair County (Il) Gas & El— eT yy (O) Lt, Ht & Pow— 
Ist & ref 5148 1947. 77_-J&D| 101%4| 1018¢|| 1st cons guar 6s 1950. M&S| 72%| 75 || Gen dref Seloee ace ol oe 
elphia Rapia Transit— St Joseph Gas—ist 58 1937_J&J . 9 ron & ref 58 1933... O| 388 92 
Coll tr g 581957 0ptsf_.F&A| 84 87 |iSt Joseph Ry, Lt, Heat& Pow—-| ----- TPR leld (Tl) Ry & Lt Co— 
Bf quar Sa °62 opt "17-M&S| 85 88 ist g 58 Nov 11937_...M&N| 70 Sree Oe,1933 opt..--J&D| 80 | -.-.. 
Darby Media & Ches St Ry St Louls RR—See Un Rys(StL)| - | ~ arxirt po le 
ist A 4 a : tal a 2 81 82 |\St Louis Springf & Peoria RR Sprinefie (O)Re tee cahaa uae 90 93 
Mark ev Pass Ry ist & re ?, | a 
lst g gu 48 1955...M&N| 8514| 86%4|| St Louis "Eorinst 6 88 140 Hh $0 2. 58 1922-1935__..M&S} ....| ---- 
Union Traction— St L & Sub Ry Un Rya (St\ L) = ard Gas & Elec of Delaw— 
Blec & Peo 4stretfs’45A&0| 6934| 70 |iSt L Tran—see Un Rys (St L) S¥criwiot tae Bet aes 
Hest Man & F5s1924M&N| 96 | ----- St Paul City Ry—See Twin City|R T Pt Theol ++ | SE M&s| 99 | 102 
People’s Traction Co— St Paul Gas Light— , 67 notes 1935... .... A&OQ) 8474) 89 
Ry tretfa4s’43 F&A) 73 75 Gen gold 5s 1944 mas} 93%! 95. |lauburb 7 oe tated tat tk re M&S} 100 102 
_W Phil Pass 2d 8a°26.M&N| 94 | 98 |[St Petersb (Fla) Ltg6s'45.d&D|_ 90 | 95 || Ista tg SeApr 1820007 Ad 
Ph eee py Ges & E} Salisbury & Spencer—See No CaF Pub Serv . Siperion® Wotee Light a 5 A&O| 9 93 
‘rete %’600p'15. F&A) 86 87 |\SalmonRivPow gu 5s’520pF4A| 94 ; ay 
Gen M 6s 1969 NS J&D 92 95 Salt Lake Ter g op , 95 Tat 4s Mav 1931 > one eed &N 82 86 
Pea & W Ches Tr 4s '54__J& 70 | aence San Antonio G& E be io Mis oo 3 oe a a tay abate oo 78 82 
Pine May te my —- ass oh re San Antonio Water Supply— ee Syracuse Tabs ahaa & Nor oe tte 
newbie. say 0 | $8 Went CedGaamea | | Syrsapetinti'c toe ent del sexi 
P tts Alleg & Man—See PhilaCo Ist g 58 1939 opt 1914__M&S| 92 syrec L i‘ voahuioa nay wa o* 
Pitts & Birm Tr—See Phila Co Deb 6s 1922 as ROE pect Syrac L & P coll tr 56'54._J&J| 84%] -—.-_- 
Pitts & Charlerol—See Phila Co ist & ref 6s 1939 ser A__M&S| _ 97 | 100 of we hf oad Ch Me tel ee 
P McK&Con—See W Penn Rys Sand Frem & So Ry—See Lake | Sh El |R T ee Ny Fa eae eee ed LS 82 
Pitts Trac—See Phila Co— BenFranG & E 43001000 Laat] 90 | 703 ITecome Wat Sup in uae ia 
Smee OG 58°26 ade 9474; 96 Not callable 894 Scmne iecwia ~ eatin Gate: Clcone 
rtlan re as & Coke— San Fran Oak & San Jose Con Naa ae, Wee Rey 
ae i Oe & he a ot at dan 89 91 Cons 58 May 19 1938 M&N 19 oe7hl ...- seen ay Gua 88.1037 opt re WEN 70 p shea 
Patland (Me) RR $1 F&A) -.--.' -...- 8 Cts of deposit. -— = --- 5 38 40 |/Tennessee Electric Power— ni 
gt con 348 19451 op "31_Ja&J 62 65 Ctfs of deposit -- “72° $1 T lst 3 ref 6s, 1947, Ser A a te ee oe 951% 96 
‘ot 1 & con m Ss 1945__M&h 78 80 | od M g 58 133 ef -=--- Ts 51 “E3iZ icon ow gu 58 1962 opt MAN 82 eees 
Po-tland Ry Lt & Power_ | BUS Aled Looe 4 53 hg — Water Ist 58 1946 M&S) --.. eee 
lst & refsf5s19420p._F&A| 86 87 isan Joaquin Lt oes Co Togs 55 —_ _— ry & Kast — 
lst 1 & ref 7348 '46 SetA. M&N| 103 | 10434|| Ist&refg 63°50 Ser Aop-F&A| 9914) maw Ra AT RO Do A acays Mlalal Mleaiae 
Portl'd Ry ret 8830 0p.M&N| 8334] 8844 Series B : pS pean Satcoe Mémisi wanl si | 8 
| ub con 48'30_J&D eis: Beith: Bee ee Z| “aa VSS. — . . a 
Port Gen Elec ist 58 ’°35_J&J| 8834) ----- Cony coll tr 83 Ser DS5 MAN 103°-| 108° T Ra Haute El—5s 29..J&5) 81 ocee 
Portland (Me) Water 48'27F&£A| 98 100 Unit & ref 7s 1923-26... M&S Texas Bee Lt et ear dep] 90 9114 
Porto Rico Rys, Ltd— Unit & ref 78 1960. 2Mes| 102° | ida” "| Debg 6s 2022 Ser A s&s) --| 9044 
= ee Nov 119360p._M&Nif 74 | ----- San Joaquin Light & Power— T my 3 6s 2022 SerA_--. J&J) ----| 9074 
Nha BS a m.. yt J&D) 84 | ----- Ist 581945 0paft’10._J&D) 94% 9454 Tex Blec Ry deb 65 1942-3) 83 V4 87 
Ww 53’290p_ J&D) 99 97 |\Santiago (Cuba) Elec L & Tr— ; , se a 
Cons M 5s 1936 guar__J 95 | r Tex Trac Ist 58 '37 opt_. J&J 82 84 
SR Ta I ST a DR bie Sa 
Gen mtge 6s 1923_.____ Ja3) 99%%| 100 ist ¢ 58 June 11929. Jepir 84 ¥ ry . g4s 19600paft'l4J4J|, 63%) 64 
> ees i 1941-5. A&O| 107%4| .. _-lsavannah Elec & Power Co— > || Phird Ay Re ist 5a g37 Jas : 945¢|  °- 
St 63'40_.J&J, 54 90 ist & ref 7443 1942SerA.A&O| 103 105 ay | ene 
Prov. Secur.—see Steam RR’ fe . Dry Dock E Bway & Batt'y 
a of TBA lst 5e BES 3-<--1 eacke Sayre (N Y) Elec 58 1947 -A&O 68 a fort = ta Clune 8 18 
0 of Nor Iil— a eee ee 32 
ist & ref g 58 19560p'21_A&0, 85 86 e-} Mi bs Y046 opt T9019 M&S| 72 74 wy oi oS ae “tate 
67% notes 1922-_______ 997% 100 ||\Schuylk Trac—l1st 58 1943_A&0| ----- Sou Boul EB ee RY pits = 
8% gold notes ’30 Ser AM&S| 104 | 105 ||Scioto Vail Tr Ist 58 1923.M&S| ----| __-- Stone leben tony Weal 73 | 832 
Public Service Corp o a Scranton Elec §8’37 opt ’12.J&8| .96 te wn an Ist 58g 1942._-F&A) 73 78% 
certs 6% perpet..M&N! 93 3 8% gold bonds Jan ’31 A&O| 103 105 Yon ke 4 ; is He IDLO ALO He 18 
fen g 5s Oct 119590p__A&O| 85 8514||\Scranton Ry—Iist 58 Nov’32J&J| 77 82 |iThi mg meh See ‘ 7 
Sec 7s 1941 D 102 103 Scran Trac 1st 68g °32.M&N| 84 ‘hirtv fourth St Crosstown—Siee NY (Rys. 
mee a Brome iad Scran & Garb Tr 44 Ry et : 2 Tide Water Pow ist 5s’49_J&J| 78 85 
80 | “82 |IScran & Wilkes-Barre Tr Corp— Tee an a 
Coll trust 6s 1934_.---- A&O| ----- ..--|Toledo Edison Co— MEN he tsss 
_ ----- Seattle Eiec Ist g 58’300p_F&A} 96 99 ist M 78 1941-........-. 106 4 10634 
55 -55°° mA rete ae ae 1038 ---F&A v2 94}4/|Tol Frem & Nor St Ry—See Lak\@ Sh Ei) RB 
85 | ----6 “ist. Mg 58 1939 op 1914-M&s| 88 90 Tol ‘%& Indiana, iste 193 AN - 85/4 
90 9114|Seattle Ltg Ist 5s’44 op '10.M&S/ -.. ....-|/Toledo Trac. Light & P a ae eh ae 
= | cecn4 Ref g 58 1949 opt 1914.-A&O} 84 é-"|| “Ist lien 78 Dec 1922-...Q—M| 100 | 101 
BR “60 “Iis A... ree | 1999... 55 .-J&J| -----| ----- Tol & West Ry 1st § 58 '26.J&J| 10 20 
60 : n < ae e ee , Phil oO Topeka Edison 5s Sept '30_J&J 90 94 
80 socal Seneca Pow Corp 68 1946 Mas ee tar ge IF AEE > ae 
70 eee et a Water = Woon ol ee Topeka Ry & L ist 581933 F&A} 80 ales 
70 -- (Shaw g m Wat ower eueecl “tant Toronto Power 5s, 1924__..J&J| 9444) 97 
So Jersey Gas a Oo Leones m.. x. fe  1050..- vente 4] lec % 02% renten G & El g 58 1949. _.M&s 88 sialon 
Guar g 5s Mch 11953 M&S} 88 90 |lShrevep Rys—list 58'23-'44J&J| --- T a : igre ARK ey ie eRe: 
wa) Fy By ae & Lig— \|Sterra San Francisco Power—| sis] Tri-City Ry r Lie _— ann - ae 
Puget Sound Power Go— 4&0; 9 | ----- mn... & 5s ag Sy A be "yes o---- 86%4|| Coll trsfg 5s 1923 _--- A&O| 100 100% 
ist g gu 681933 opt..g&D| 92 | .---- Set OD Tl 1048. JkD| 65 . ist girs 5s 1930 opt..J&J); ----| ---- 
Puget Sound Power & Light— So Bend & Mishawaka Gas— “"""lproy Gas 2d 63 1923. . Fes 99 | 100 
Gen & ref 7}48'418@ AM&N| 103 | 105 Cons g 58 1926 opt 1908..J&J| ----- Consol 58 1939 “""""MEN| 90 95 
Puget Sound Electric Ry— South Carolina LtPow&Ryv—| | 28th & 29th Sts—sSee 3d AveR 
ae consol g 5s"320p.F&A| 85 88 ist sf g 531937 ctf dep_M&NJ 60 65 ||23d St Ry—See N Y Rys wea 
Queen fi &P bs '20 A&O) 83 88 South Cov & Cin St Ry—see Cin|'¥ew & |Cov Ry) Twin City Rapid Transit Co— 
008 & $8 1939 opt_.___J&D)r 71 | 72 south Perry Te T See Pub Ser| Corp ot Fem Cy—-ia ge 98-Be) "ee | ott 
Qui cy (Ill) Gas Elec & Heat— So Side El 4%s 19240p’10_J&J| 85 88 Cable c 4 1937..5&J15| 91%! —--- 
ist cons g 58 19350p"10._M&S| -----| -----) Sou Yuba Wat—Con 68’23_J&J| 100'4 Mion & St P Sub 5s Prive: | ets 
ReaeLG & E 58 1929--M&S| ----| -.---||Southern Bell Teiep & et Minn St & St Paul Cit ithe Ip eiedy- 
acine (Wis) Water 58’31.M&N 87 90 Ist sfg 581941 opt 1916_J&J| 97% Cons guar g 58 1928. A&O’ 
Ratlway & Light Sec 5s var_.-.| 90 | ---.- Sou B’vard—See Third Ave Ry “| "°°" lnean City Telep $6 '23/96-J&d| ---.| ---- 
nD I'r St Ry—See Pub Ser Cor Southern California Edison— — Twin States Gas & M haa 4 i iN? 
ading Trac 68 1933__- - - J&J; 98 | 100 Gen g 58 Nov 1939 opt-_J&J| 96 9714|| 1st é: ref 58 Oct 1953___A&O 
dh re aes S6g°25 5&3) 85 | _.-.. Gen & ref g 63 1944. __F&A| 100}4) 102 8% wec notes 1931......M&S| ----| ---- 
ed Wing G L& P—See Wis-Min 0. L. &| P. Southern Cal Gas 63 1950.M&N| ----| 99  ||Underground Elec Ry of Lond rit Ars een 
Rhode Isid Sub 48 °50_____J&J| --- Southern Calif Telephone— ae tae 1 16a des 8S 
Richmond (81) lt&RR— | | th 1%. 92 93 $e oan, ton 1 1608 ~<a os 
Ast coll tr g 48 1952-_-._J&J) 55 | --.-- Southern Colorado Power Go— rate Tenel tas Waked haw es Loute “7 
way —— Tram L & a i ps ist & ref 7148 1931_---- M&N, 1035 ~ a2 (inion El Lt & Pow Go of St d 
Rivertide Pras 88e Bab Bary Clory aol 6 Oe Okt Ser Actes] ----| 8 tats Se Bene eeacarma| Ses] 222 
Roanoke Ry & El 5s 1953_F&A| ----- -- --|| Ist g 5448 May 1936 M&N| 90 93 |0 io Ele RR “See N rib El a 
Roanoke Tr & Lt 5s 1958_F&A e] eecee Southern Illinois Lt & Power— eee R y_ See Third yee R en] See 
Roanoke W W 6s 1936_...J&J| 75 80 Ist M 6s 1931 opt J&J| 96 98 ||Union Ry Gas & Elec Co (Til) — 
Rochester Gas & Elec Corp— South N E Telep 1st 5s 48_J&D Col tre 58 1939 conv op.Jé&J| 78 80 
— m 75 1946 Ser B_._.M&8| 107 __.--|ISouthern Pow 58 1930 opt_M&S| 94 __..{|Union Trac Co of on Ae ht 
ARSE, 5s '540pt...J&J) 94 95 ||Southern Sierras Power— Ist 5819 ext at6%tol9Z2J&Js| 58 62 
Roch Ko bona tg 1650°AKO| “30""| “32 IsouthetE Ree eee bill Co] |  Honted Bioe Le,& Power, Belt—| | 
#0 58g 1933-._....... a ae ee Southern Utilities 68 1933-A&0| 8714) 88%|| 1st cons g 4448 1929_._-M&N 93% 
fochester & Syracuse RR— Southern Wisc Pow 58'38-A&0, 70 75 \lonit Elec Ce ‘'N J 49°49 ity 
Ist M coov 58 1947._._..M&N 64 66 \Southwestern Bell Tele 7 P Unit d El oR: ‘p See aids ™ 
Roch. Telep gen 66 1055 ASO] 78 | 88 ee eee eee 1028-.-a&o| 10234] 102%||" Priorlien M-4s Jan 1 enee| 74 
Rockford (Ill) Electric Co— Southwest G & E 58 1982.F&A| ----- iy hy te ridin 
ist & ref sf 5s’390p’14 M&S} 90 95 |iSouthwestern Power & Light— | | Gen ref M 4s Jan 1951 SerB..| 77 ve: 
Rockford & Inter-Urban Ry— Ist lien 58 1943 Nap| 86%| ss<lloniter Electric Securities Co one 
ical eee wien 8% gold notes 1925 Ser AF&A) -----| ---- "Goll tr g 58 1033 to 1043-F&A| 95 98 
5s 1923 0p aft Feb’10 M&N| -.---! _..-- Do net obes Ber 1 Bae ace ae UP s y bm i 1951 Ais hays a 
Rock B & J lstg 58’30gpA&O;} -.---) ----- Southwest Utilities. Alva, Oxla United G & ECorp—-68°45. A&O| 83 | 85 | 
Rumford Falls Pow 4s SE? we aul: eset Ist M sf g 68 1929..-.F&A)} 90 93 |\United Gas & EL(SF)5s°32 J&J| 97 98 
Rutland RyL&P ist5s’°46 M&S 70 8 W Missouri RA 5s 1931_M&$ a United G & F 68 1923 “Jad Ya 
Secramento Elec Gas & Ry— | SW Mo El Ry ref 5s'23.M&S| _---| _-- |\United lumCoNewHaven—| | 
ov 11927....M&N/ 97%) ----- Spring Br’k Water—5sg'26.A&0| 98 -.--|| 1st 48 Feb 1 1940_.....- F&A| 90 91 





























b Basis. /This price Includes accrued interest. & Last sale. ! In London. » Nominal. 


r Canadian price 


8 Sale price. 








42 PUBLIC UTILITY BONDS AND STOCKS [ Vor. 115. 


NOTICE.—AIl bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 
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Bonds. | Bid. Ask. Bonds and Stocks | Bid. | Ask. Stocks. Par.| Bid. Aal. 
United Light & Rys— | Wikes- Barre G&E 5s’550ptJ&I> 93 96 |\Chic City & Concom part cts(f)\d 114 1% 
ist & ref g 58 1932 op--J&D| 84 | 86 |\Wikes-Barre & Hazleton RR— Pref partic ctfs_____ (no par)id 5141 6 
Conv deb 6s 1926__..-- M&N 95 98 || istcolltrg 381951_.M&N15/ 45 ae TY RR 100 50 90 
ms, notes Apr 1 1923...._.-- 100 iil | Wilikinsb & E Pitts St Ry—See Phila Co Onicoge = Elevated Rys com... 1% 2 
old notes 1930._...M&N| 102%) 10314) Willapa Elec 6s 1923... -- J&5; 85 95 PR cbhis da cncawbetin 6 6 
Power & Tran— Williamspt Gas—Ist g5a°30F&A (arse ...-||Chicago ive partic ctfs ser 1_- 10 16 
“= Co & Phi tr ctfs 48°49 J&J 40 ----|| Wilmington (Del) Gas Co— Dt Raatnscenensanennnes 2% 3 
United Rys tr ctfs 48 °49_J&J 56 ----|| Ist & refstg 5s 1949 op- M&s 83 86 — : visdeiialaniehan dhiue-dh detente driven de 1% 
United er ylic Utilities (Del) Winntpeg El—ist ref 58°35 J&Jr 91 ia acies I a a aaa A 3 
Oe S068. cuiesdnease OP 85 ||Wisconsin Edison Co— Chiesa 5 Sub Gas & Electric. 100 penaittl lide dite 
Unit Rys b Elec Taree sg | Conv deb 68 1924...... M&N| 9734; 98%! Preferred...........-.. 10 a er 
Ist consol! g 48 1949_.._.MA&® tke -" | Wisconsin Elec Power— '\Chris & 10th Sts RR—See N. Y.|Rys. 
lst con M 6s 1949_..--- M&S neko 100% s| Ist M 74s Oct. 15'45.A&015) 105 10514) Cincinnati Gas & Electric..100 80 80% 
Incomes g 48 1949 op ’’29 J&D 5744; 574 Wisconsin Gas & Electrio— iCincinnati Gas Transp----- 100; 105 110 
Ine funding g Se 1936__J4D _...| 80 || Ist g 58 1952 opt 1919-.J&D ian 884 |Cincinnati & Hamilton Trac.100 aces howe 
6% gold notes 1927__-_-_- nn’: daset || Wisconsin Minn Light & Pow 7 I ei as ten Aad id ct. dewah< ‘(bee 
walt Sparrows Pt & Ches— | 1st & ref 58 1944 op '19- M&N 86 89 ||\Cin New & Cov Lt & Trac..100) 7614) 80 
lst g gu 4s 1953... P&A jieet OO 8 Fe Beiticdies coatenncuaanee 98 101%} Preferred.............-- 100) 6014 65 
Balt TracCoistM5e8’29M &N 971% -eoen Je ng * L& P 53 1926. . 94 96% Cincinnati Street ay ieaneaiin eel 50 d 3614 371% 
No Balt Div 1st 58°42.J&D) 97'% ...-\||Wisconsin River Power— | Cincin & Subur Bel Telep.. -50, d 534 72 
Cent RyconMg5s1932.M&N; 97)2 ----||_ Ist 5s 1941__.___._- — ') fe woo mel ll! —eeeee 100} 195 | 198 
Ext & imp 58 1932...M&&| 9714 ___-||Worcester & Conn Eastern K es | EGE 100 6634, 67% 
Lake Ro El ist 88°42 M&S; 96 | --_.|| lista lg 4%%s 1943__---- J) ..--| 68%4'|\Cities Service Bankers shares (+) 19%| 20 
United Railways of Havana— | Wore Cou 8t Ry 7s 1930-. Mas 55 | ..-.||\Citizens’ Pass Ry—See PoilRT 
Eq 7s Feb 15 °36..F&A 16) 101% 106 ist & ref g 448 1930_-.-. P&An 50 ..-.-||Citizens Trac— Phila Co-_. 
(nit Rys (Phila) —See Unit P&T | Deb g 56 1927_....-..-. &Nn 55 | ..--|\City Pass Ry—See Reading Tr 
Cvited Rys of 8t Louls— = Wore & Clint 7a 1930...J@J) -...| ---- | Ry (Dayton. TRS) ~~ = 40 cose 
Gen g 4s Juiy 1,1934..J&J| 6034, 61 | Wore.&80.8t.Ry.4}4s.22M@&S; 40 | -.--- In nie cogusdiomandiins 00; 40 —_ 
Cass Av & F Gds ist 5a 1912 | Yadkin River Power— | Cleve Elec Ill com-_.......- 100 118 125 
Ext at 415 Zo to 1922.-J&J) 9974, ----||_ Ist M 5s 1941-___...... AZO; 87 | 89 SH SOGIOTIOG..cccoccsen 100| 97 102 
Compt HUD&M Ter 68°13 | ‘Yarmouth Lt & Power, Ltd— | 3% RE Ge 100; 110 114 
Ext at 5% to 1922... J&J 97 secel  e E ite A&O 70 ‘ _~.--|'Clevy Plainsy & Eastern RR-100 aia iapiinied 
Gt L & Sub Ist 56g 1921_P4A ) lst refunding 8s 1951_...M&Nin100 , 105 |Cleweland Ry........-...-. 100, 96 9634 
Ext at 8% to 1923._.-..-_- 99%; 100%) 7s gold notes 1924. __.- A&O;| n93 | 98 |\Cleve South & Col Ry....100 cuaiidal 1 
Geng 58 Apr1i9z3guA&Olf 62% ...-| Yonkers Ry—See Third Ave Ry | 0 FRM I HS | 100 adie 10 
St Louis TransCo5s1924A&0, 56 59 ||\York Haven Water & Power— Colorado Power_.......-.. 100 17%) 18% 
nl Rys Investment Co— Ist 58 June 1 1951_..--.-- J&D 91 rece PR abemémonedenee 190 87 90 
ist lien coll traf¢ 5a '26 M&N 87 8714|| 2d 6s May 1 1924...._-.M@&N/| 94 ..--||\Columbia Gas & Electric...1900| 92%) 92%4 
U 8 Pub Serv ist 68°27. F&A 91 93 | Cons. M 5s May 1 1957._.M&N 76 78 |\Columbia (SC) Ry Gas & El 100 30 50 
U + 1+ pate ist 7s 1921 ext to : ‘York Rys-_ist M g 5s’370p J@D 9144; 92/4)| Preferred - 100 50 70 
ETE LON RS AE Ft J&D} 105 ----|, Youngstown & Ohio River— Columbus(Ga) Elec& Pow pref _- 97 98 
United Ly reo neh : lst M g 5a 1935 opt 15 A&O 78 .---||Columbus Ry Pow & L com. i0U 33 33% 
Con g 4 768 20 seca ae J&D| 51 55 || Youngs- dharon Ry & L—See Mah &S |Ry & L| Preferred A__....-...__- 100; 73%) 74% 
Albany ty - Mi Sag '30J3&J) 380 8214 |\Zanesy Ry L&P—See Col New|& Zane)Sville ASTRA 100} 56%) 57% 
Gen 1 #58 ha J&D| 76 80 | Commercia! Union Teleg(gu).25\d 16 22 
Troy City to 5a g 1942._A&0 60 65 Commonwealth- Beiesn ” .100) 130 130% 
{ nit Tr (Pitteb)— Bee Phila Co PUBLIC UTILITY STOCKS Com'ith Pow Ry & Lcom..100| 30 31 
Cnited Util ist 6e'42 op "18 J&J 78 85 Par yf  j_eeereecnaie: 100 62 63 
“tah Gas&Coke Ist 58’ 360ptJ&J 72 ----||Adirondack Power & Light_ 100 29 31 |iConey [sland & Bklyn RR.-:100 35 45 
Utah Lt & P cons @ 46 ’30_J&J 80 87 7% preferred _.. .-- yaa 92 99 |i\Connecticut Power... ..-.- 100, 112 116 
Utah Light & Traction— Alabama Tr, L & P, Poet! 10 13 OE TEER 100 86 89 
Ist & ref 531944 SerA_.A&O| 90 91 RET ER. 100 50 60 |i\Connecticut Ry & Lighting - 100} 50 53 
“teh P & L ist 568 1044._.P&A)| 904) 91 ||Albany Southern RR com. .100 3 4 Preferred --- -100 52 55 
Utica El & P ist 58 1950_.J&J) 94. -o--|) Preferred....-....-.... “100 11 15 |\ConaGas ETL & P ‘Balt)_- | 105%) 106% 
Otica Gas&El ref&ext 5a oF J&J 90% ----||All America Cables Inc._..100) 112 115 Eight per cent pref__._._- 100 114 114% 
Gen M 7%s'25 Ser A__M&8| ----| ----||Allegheny Trac—See Phila Co Seven per cent pref_._.- -100 103%) 103% 
Utica & ee awk Valley Ry— Amer Dist Teleg (N.J.)_...100) 63 57 |\Consolidated Gase (N YX) oes under N|Y City 
lst g 48 1941___.___- M&S; 72 ----||Amer Gas & Electric_.....-- 50\d 154 159 |'Consolidated Gas (Pites) 6f..8016 cece! cae 
Utica it L lstg5s8’39 M&N 92 er 0 RIN ARMS A. 50\d 4214 434 Cons Trac of N J—See Pub eae Corp 
Valley Counties Pow 5a'30M&N| 97 4| 98 ||Amer Gas of New Jersey....100| 67 70 |\Gongol Water (Utica) com..100 75 80 
Ventura Co Pow ist 6s'36 M&N| 95 ----||Amer Light & Traction....100) 126 128 Sy Ss 100; 73 aioe 
Vermont Pow & Ltg 58’27_M&8; 85 92 ASR At ot DARE 100; 95 98 7% preferred atunen odin 100, 95 100 
nian Pow ist 58 1942_J&D| 8 81 ||Amer Power & Light_--.-- 100) 115 118 Oendenen Gas (Toronto).._50)r 151 152 
gold noe 1924....M&S; 92 98 REPRE RC SERRE SA 0 85 55 ||\Consumers Pow (Mich) pref.100 87% 90 
v phy SF Power — Optional warrants 1931.....\¢ 24'4' 27 |\Contin Pass Ry—See Phila R T 
ist & r 1934-...-- J&J} 80 80/4|Amer Public Utilities. ---- 100; 14 17 ||\Cumb’!’d Co (Me) fe) P & Lt..100) 22 ~=-- 
Nort & Atl , 56°30 MAS ..-.| ----) Profesred.............-- 100; 25 28 RM RES ARRS jB 100} 75 80 
wane at & dna » Ry A. °36._.J&D) 82%) 83 American Railways Co....-- 5O\d 14 -..-|Dany Champ & Dec pref...1096) 80 oece 
& Mt Vernon 2 i ni a BE BEN ie PR ga | Dayton Power & Light____- 100} 56 61 
ate 2 35 1088 0 er iateenning M&S; 22 25 ||Amer Teleg & Cable guar_..100| 56 28 | Ra AE SOT 100, 383 87 
nn El— Amer Telep & Teleg_._.-.- 100} 122 122'%'| Dayton & Western common. 100 nat -o-- 
. Se Mar 1941 of op..M&S) 8! ----||Ap alachian i odunntahei 100} 19% 21 PU, sunemnmeaedibnin ~e-e| <s- 
Wash D (DC) Gas 581960._.M&N| 94% ---- Prefer at eee a 100; 119 | 120 ||\Denver & Northwestern Ry.100| 10 1 
174 Zo one notes 1926__..J&J| 10432, 105 a... a Power_-- a eae 100 3 6 |!Detroit Edison... Fait 100; 10534) 106 
WwW re Wat L & P— i MAM 100} 20 23 ||Detroit United Ry_...-.-.- 100} -..-.| 69% 
wit 4 RP. ewccecccce M&N\f -.---| ----||Arkansas Light & Pow com.100} 22 26 ||\Dominion Teleg (Canada)...50)r 39 cece 
y & EL as 491951...J&D) 75 PS 2 xin eee 100} 65 75 |\|\Duluth Edison Electric--.-.- i Sean 
Gomera _ =r J&J; 99'4 100 |\Arkansas Natural Gas____-- 10d 9 OG 100} 70 80 
Angee. e Pot ie 1949..A&0| 87 90 ||Arkansas Val Ry L . P pf_.100 — ----||Duluth-Supertor Trac Co...100) 21 25 
ey wr eg ee 87 90 ||Augusta-Aiken Ry. ..-100 2 6 REAR it 100) 30 35 
city r& § Sub 5s g 1948_.__F&A 84 sees ie AR 100 4 7 |\Duquesne Light—See Phila Co | 
etropolitan 1st 581925 F&A; 97)4| 98 |\Baltimore Electric pref_____- 50d 39 40 |\Eastern Mass St Ry com._.100 26 2614 
ne Water Power Co— Bangor Ry & Elcommon...100| 41 44 Res WEererNen.... «coos 100 271% 72 
Consol ape trg 5a1929.J&J) 96 99 Preferred............. 100} 95 101 Preferred B stock_._.....100, 57 58 
ist ref g 58 1939 op.___-_- J&J) 96 99 Baton ay Elec Co pref_100) 83 86 Adjustment stock._.....100, 42 eo-s 
Waterloo Ced Falls & No Ry— x Bay gaia acacia 5O\d 8c 10¢ Adjustment (trust ctfs)_.100 40 40% 
lst M sfg 5s 1940 op ve — f 25 30 Telephone (Canada)...100|7 11234, 113}4|Eastern Peno Ryscom ....1uu| 12 15 
Westchester Elec—See 3d A Ry ke a. s BY Light & Power....100 24 ~----||Eastern Texas Elec Co com.100 89 92 
Westchester Lt Ist g 5s '50_ J& 955%4| 97% PA si: MADRE: RS Ok BO gC 100| 80 83 
N Y Sub Gas— ist on core] cece Blackstone Val Gas & B.27_50\¢@ 7114 7334'Bastern Wisconsin Elec pref_100| 85 90 
West Chester (Pa) St R es 100 86 .---||East Bay Wat (San Fr)com_100| -.--| 70 
| 58 ang 7 tes8 1932...__F&A| 68 75 || Bleeck St&Ful Fy —SeeN. Y.Rys Preferred A ti ela GEIR 100, 86 ~o-- 
West End St SR See Boston El Bloomington & Normal Ry & on Dh iatalapepepiataetats 100, 58 cele 
West Liberty 8t Ry—See Phila ‘Co ee ee 100 78 ...-'|East Read’g El—See R’d’g Trac 
est Penn Boston Elevated RR com..100, 83 | 8314 |East St Louls & Suburban..100 5 — 
Deb g és June 151925.J&D15| 96 98 ay gle aman ties 100) 9814; 99 || Preferred........--.---- 100} 25 sti 
West Penn Power— ist preferred............ 100, 117 118}4)\Edison Elec Illum (Boston). 10C)z 180 181 
ist M 58’460p’21Ser A M&S; 9314) 9334)! 2d preferred__..._.____- 100} 103 104 ||/Bighth Ave RR—See N Y Rys 
ist M 68 1958 SerC_...J&D| 98 101 |\Boston & Wore Elec. (no par)\d --.--| ----||Electrical Securities pref....100) 70 75 
ist M 78 1946 Ser D...M&S| ----| 10434]! Preferred _ - huss ~~ par)\d -_..-| -...||/Electrical Utilities, com....100 1 ---- 
Cony deb 6s 1924___.._. J&D| 98 100 |\Brazilian Tr L & P Ltd_._.100/r 45 in ne a 100, 25 ---- 
West Penn Railways Breobiva. ted 7th Ave RR—See N. Y| Rys Electric lnvest Corp..-..-..- 100 4 coe 
ist g 58 Jan 1 1931____- - sebht seed Sag lla 100} 110 Bit a te 100; 60 oee 
Pitts McKees & Connells RR Brookly n Rapid Transit....100) 25% - Storage 9 ade & M/isc.Cos. 
ist cons g 5s Jan 1'31__J&J 92% --.-|| Certificates of deposit aR 22 22% og Peres ve eee 20\d 55 65 
West Penn Ir ist 58 1960_J&D| 80 83 Brooklyn City RR..._..-.- 10\¢d 8% 356 Eliz felis & Tren R Re tes Pub i Corp 
W Phila Pass Ry—See Phila R Brooklyn Union Gas_._.._. 100} 108 110 ||\Elmira WL&RR ist pfvtc.100| 88 ee 
West Va Utilities 6s 1935 J&J| 76 80 |\Buffalo General Electric_...100| 106 107 |\El Paso Elec Co common...100;) 121 123 
Westerly L & P 58 1937__..J&D| 91 ----|\Calif Elec Generating, pref.100| 84 87 il iit ii 100; 85 cece 
Western Light & Power— Calif Ry & Pow prior pref_.100| 28 35 |iEmpire & Bav State Teleg_.100| 59 65 
ist sf 58 1925 5. -.......M&N ones ----||Cal St Cable RR(San n).100 Ls bined oe Dist mee ot. Mies. Bl .100, 70 75 
Western N Y Utilities5s’46J&D| ----| ----|\Camden&SubRy—See PS Co mpire Gas & Fuci Uo pi-_.-.-- satel gece 
Western States Gas & Electric— Canadian General Electric.100)r —_--- 85 uitable [1 “G cL (Phila) pf_100' 91 94 
lst & ref 58 1941 opt_...J&D| 89 91 NT pa sana teh agua a aeve 26 r 101 ..--||Erie Lighting bref. ....(n0 par) d 25 26 
6% notes Feb 1927.....F&A) 93 95 |\Capital Trac (Wash. D. C.)100| 10034; 101 |\Essex & Nps. 108 112 
Western T&T coll trg 58 32J&J; 95 95%4||\Carolina Pow & Light,com_100| 45 49 |\Fairm’t Pie ne E Had Pags iy—Bee Phila |_RT 
West Un Teleg coil tr 68'38_J&J) 98 98 94 Central Ariz Pow & L, pf___.-_- ..--||Fall River Gas Works_.-.-- 100; 194 205 
Fdg & RE M 4}4sg’50_M&N| 93 Cent Arkan Ry & L Corp f. 100 88 | _...||Federal t & Traccom..100) 31%) 32% 
6148 Aug 1 1936__.____ F&A! 110 | 1103¢oeuy Arkan Ry & L Corp pf. en 00| 71. | 74 
ut UnGdsextat5Zto’41IM&N| 9144) ----||\Cent Hudson Gas & 1 Ao cencl’ sancti Gell. cocnescnse 100 7 
Northw’n gu g 4}48 1934.J&J| 9034; --.--|i\CentPkKN&ERR—See N.Y. Riys. a Se RE RP IE 100} 62 67 
Western United Gas & El— Central States Elec Corp...100 6% 8 |\Franklin Telegraph )-.100| 34 39 
ist & ref Seg 1923to'50_P&A| -_-..-| ----|| Preferred_._....._._.__- 100} 63 67 |\Galveston-Houston --100| 34 35 
Whatcom Co Ry&Lt 5s’°35M&N; 88 91 |iChic Aur & ElgCorpvtcwi_.|d ----| ----|| Preferred.............-.. 100; 74 77 
Wheeling (W Va) Elec Co— Gas & Elec of Bergen County100| 68 anew 
ist M 5s 1941 opt....-- M&| 85 90 Gas & Electric Securities._..100| 170 ke 
Wheeling Trac 5s g 1931_..J&J)} -...| ---- Preferred.......-..-. 5 we anal 
































a Purchaser also pays accrued dividend. 6 Basis. d Price per share, not per cent. /f This price includes accrued interest. & Last sale. 
n Nominal. o Per cent of par value. r Canadian price. ¢ Sale price. z Ex-dividend. y Ex-rights. t Without par value. 
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Stocks. Par.| Bid. Ask. Stocks. Par. Bid. | Ask. | Stocks. Par. Bid. Ask. 
General Gas & Electric 100} 3 4 |\NewE piso 7" > of Nor Ill. 1 
secalibdine ngland Power pref_._100 
entice geclarted 108 56 60 ||New England Tel & Tel_.._100| 117 117%) yy hot : a eee tu 100 90 02 
vertible preferred. __. 100 5 8 |\New Haven Gas Light__.__- 25\d 3214) 334 Puget Sound Power & Light_100 4634 4814 
a ow & Rys pref_.100 oimteil ----||New Haven Water........_- 50\d 74 6% preferred 100 84 
Georgia Ry & El Costmpd_.100} 11314; _._.||\New Jersey Pow & L pref_..100| 87 $3 “ll 7% preferred ....______- 00 102 104 
Prefe TO a m= wn nm an hese it Ney Onl Rys & Light Co_....100 ~---| ----||\Quebec Ry Lt Heat & Pow_.100'r 2614) 27 
Georgia y. + ape com...100 26 2314 _ Preferred. .. - 100 18 _...||Railways Company General__10'd 
dlp — eee 10) 88 | aa“ INGe yore Cee ae ibe] aShsc| 184 [BSBanten St Hy—Seo Pub Sery| Comp”) 
Gold & Stock Teleg Guat).100| 103 | 115 || NY Mutusl Gao Licht 30 | 360° ee eee ae. a 
oe ‘ aan 0 
Grand Rapids Ry preferred_100) 28 30 |\Noew York Sahwnge 7 tan pte eile East Passenger Hy-> *-2"2504 30 80 
ac Western Power, pref_.100) 95% siaiia Bleecker St & Fulton F'y_100 10 20 ||Reading Transit & Lt oref.. 50d : 
ackensa ensack ec cinkinamass 25 d 15 sa-- Bway & ith Ave guar, .--100 10 20 ||Republic Ry & Ltcom...--100| 13 | 15 
i isiediaiiibaniiniahment wa ‘ ee ee ae 
Harrisburg it © ay ~ eee = ae Gignth Avs & Tenth Sta_ 100 i: 15 Richmond | Light & RR___- 100 " i 
See 2 > 2 ee 0 0 SH a s. ae ya 
Hartford City Gas Lt com.-.26)4 3214 31 || 4ad8t&Grand di Ferry--100| 25 | 35 ea wo * webectten Ear 
Pa RE TS EINES: a v 5 ; > anm . 
Havana Elec Lt & Power.._100 = z seoand ~~ er ee pe mos fon Reo 100 30 33 
icin 9: 6 a 0 Side ae 100} 28 35 \iSt Jo: Lt. & Pwr pref... 
mone Light & By, , pref____1 00 s 15 wy Brent third St, guar....100 10 20 gaa pe AN Light © Power100 Ot a 
oa 52 cS nd Ga3_..... Lia iol Fes OS 5 
Houghton County Elec Lt...25)d t 14 N bs a etmmngecunea ’ he 33 Sayaneah ioc & Pow deb atic 100) 579 100 
RE SSS Se ge sereT. rey 372: { 74 
menace County Tr com_.100 1 ---||N Y Telephone 614% pref_.100,8 107 (8s 10714) “i cae ety 100 53 60 
norte rred 5 date tis ae 100 15 ~27"||Niagara Falis Power com...100) 98 ie: Fy Roepe, «aE 38 
ay on Gas & Fuel pref...100) 88 ..-.|| Preferred -~---=100| 104 ..--||\Shawinigan Water & Power_100'r 110 110% 
rin son County Gas_._...- 100; 107 110 ||Norfolk Railway & Light....25'4 21% _...||\Somerset Un & Middlesex Lt100 55 “ 
inols ‘Traction common. . 100 33 38 Northampton (M ass) cf Ry. 100 ec 60 peogte, Calls Calif Edison com_...100' 105 106 
seccosseseseses 7 0 or aro Public Serv pref 100} 664% 68 ib andiminaean e 
-_ ~~ Power Securities... 100 5 15 ||\North Ohio Elec Corp, Sona. (t)id 10 | 12% South wat Atlan Tel uar) - 123 d 4 ‘0 
I ain ae 100 80 90 9 AERC ES FF 100\d 37 43 |'Southern New E ng Te ep... 100! 125 126 
_ ana Lighting.......... 100 cane _...| Northern Ohio Tr & L pref __ 100 sane 80 | Southern Utilities” com 100 3 8 
n — Rys & Lt common--_100 57 | Nor Ontario Lt & Pow com_100 arabia ae yy RR RENO 100} 25 35 
m+ aad epi ae 100} 8414! 8914|| Preferred............__- 00| ----| _-_--|'So Jer Gas El & Tr—See Public|Service | Corp 
~ ~ Service Corp common... 7% 9 ||Northern States Power... - 100' 99 93 |\Southwest rik ye | a 
mate RR RN Booger: 22 25 | Nepean Bist 100} 92 94 |\Springfield (Mo) Ry & L pref or ae 
Ind lana Union Traction..-.100} -...| -...|\Northern Tex Elec Cocom_.100| 90 93 |\Springfield (O) L, He P prefi00| 85 90 
ay Dlithedusseedhe 5O0'd 45 a ol) a oth al cael ee 100; 83 85 |\Spring Valley Water__..... 100; 69 
ee! © Bousheagt Tr pf- 100 in-- 60 Northwest. Electric ....-.-- 100 1344! 15 |\Standard Gas & Elec (Del) . .50 d 19%| 2014 
St abd Lo aF Sees ise + en. aaa ! 
ee W W Sec, pref.. .10° 85 90 | Northwestern Teleg (guar)_._50d 46 59 MB pag EE Securs...._ “Ng rid ps 
—— Consol Corp vt c_-(+)\d 1% 144'|\Ohio Bell Telep pref __.--- -100} 100 10014]| 1st preferred_......-.-.- OE cock’ sue 
Preterred ae cass 93/8| 3°4/Ohlo Cities Gas- nem 2d preferred _- 2s. (Hid 2-2) 2... 
is die 814) ! o Fuel Supply - ats te ia aie ihe 5 Bs, 
ee tee Oceau Teieg guar).100) 95 100 [hte Gas & lect tic | pref ~Zi00| 85 ‘| 99 Beater: sti eeu - 100 80 73 
rely y re Oe oa. a ee 24 25 Ohio Traction—Common.-__100 oéae 8 Tampa Electric Co_.-..--. ..100} 133%) 136% 
nter-State Rys preferred....10/d —-__- — i. Cl Pm Ke" | 32 |iTennessee Elec Power com_..({) 14% 15 
J 5 -~g raction com - “100 oe Oklahoma Natural Gag pot aad 25d sa ~onedl “160 COUNSEL. cocaceaves tite oe 
a ----|}Omaha ounc uffs__..100 ll 3 
Kansas City Power ‘Seour. - ( t) q 68 55°" on retorted. «== “4 i 40 45 dere Manne tat & Base 2100 1 *b 
noone diss awa Lig ea ow 8 BS NAMED GE SS SER 2 be 
—— Securities Corp... - -i Hy + oo Tract! Yee e ._100 oose nee saree Haan Tr & vs a ae + we " 
Sear ecascsecs 5 umwa (Ia) Ry t pre 100|. seae| sande R eo ent ail 217 } 
Kentucky & W Va Pow com. at : soael sede Pacific & Atlantic Tel (Bu) --- 25.4 13 1 to Tidewater cee MSE 100 83 90 V3 
papapeecmen enon .--.-||Pacific Gas & Electric__.._..100 114|\Toledo Bowling G & 10 10 sone 
Keystone. 7 Telephone_._..... GO0\d _... 9\4|| First preferred__._.____- 100| 88%! -.. io Toledo Rys & wre 100 BEES Rag Sah 
Kinkeeh se =a eessecececn= 50d 37 38 Pacific } Light Corporation...100 170 .---|/Toronto allwe rebebenee 100/r 8 82% 
r nice a on ich ~ Premeee 2 e  8=—s a ee 00 pu ..--||Tri-City R > as! eee ae 
aclede Gas Light... ..- 100 76% oo Pacific Roy & Teleg__.__- 100 7 y oh "or Pelep & Teleg..... agg : wuue 
P Tefe ser ecrecaecaecenen iY j§U072' j@98 +%j|F PPOISCrregd.._.........-.-- 7—lc ( VT CULKlmllCO PRS EO ec ocoeeecoecaeseceoe@ 
a ye — common... 100 539 4 Paducah Tr & Light com...100) ----| ---- Troy (N Y) Gas....2-.-«-- 115 120 
epee ogeececssac 6) Fe 8 pee... s,... ----| -.-.|'23d Street—See N Y Railways 
L macnn s erred........- + -=-- 4 Paterson & PassaicGas&E1100| 7 75 |iTwin eee Rapid Transit...100) 5234) 53 
asses - Tac accoons 00\r : ----||Pawtucket Gas preferred_..100} 7044) -.-.|| Preferred_....-.-.--.-.-- ea--| 89% 
ee Fed Securities -~_(1) d 15%; 16%'|Penn Central Light & P pref_ (f)\d 53 53 4||Union ‘Natural Sin ckimaton 00}  ....|3 137% 
: - ey Transit weneted : 8 9 |\Pennsylvania Edison pref__.-_-. 97 102 Jalon St Ry (NewBed,Mass) 100! z 115 oa 
7 sesernee «. copecesaqsococoe 19 20 ||Penn-Ohio Elec Co com....100) ---- .---!Union Trac of Ind com..-.-.- 0 sece 
—— ( =) ) ys & El Li--i00) =s5 ala I ee 100, 80 85 First preferred_.....-..-- 100; 10 15 
pope ey es Poor d 27%) 28%4|\Penn-Ohlo Pow & Lt. pref..100| 93 ' 104 "| Second preferred ---...-. 100} 1 6 
pm - Corp pf- 100 8834; ____||Pennsylvania Water & Pow_100| 105344 197 /United Elec of New Jersey..100| 80 eee 
Louise Rae Telephone -_ 100 = 90 ||\Pensacola Elec Co common. 100 2 ...| Snited Elec Ry (Providence) ..|z 60 63 
preferred ene 22222100] 80e| 9° pep eee, &G Gite) _zi00| 86%, 87igloateed Slee tise Comp --z100| 3 | 7334 
ss iieidhatiaia aiaiaeiiin aie i 4 as ec Corp..-- 
Lowell Electric Light ---.-- 100; 179 | 181 ||/Phila Co (Pittsburgh) --.-.-- 50\d 33%) 3) |" Pirat referred -=-.-.----100 44 43” 
a well Ges EEE, RN TES 192 196 5% non-cum preferred_._..50d 32 Bet Second preferred_.....-- 100; 11%4| 12 
anhat Elev Ry (N Y).....100| 4644) 46%|| 6% cum preferred... -- 50\d 39 39 14||Onited Gas & Elec of N Jpf.100| 40 es 
Equip Tr Co etfs of deposit.__| 45 46 Allegheny Traction.....-- 50d -.--| -.--||Onited Gas Improvement...50/d 52 52% 
Manufac Lt & Ht, Pittsp....50d 50% 52 Citizens Traction._._..._-_- me satu ecu We 50id 543 55 
Mages St iad (San Fran)_--100 6 7 Duquesne Light preferred -_ 100 ---- ....-||United [ll Co of New Haven.100| 190 193 
%, Rs dindiginnnmhiaee 100; 32 33 Federal St & Pleasant Val_.25d¢ ----| ----||United Light & Ryscom-.-100) 52 54 
eg a ee psoubwooet - 2 = a rp h es —— ,, Old sacs -o-o]) First preferred........-- 100i; 74%!) 77 
Massachusetts Gas Cos=--2-100 2 77% 79 |Pnitn Hlectrien era 272798 35%) 30-7 "Prete | ceoeentitmceet SME gg TY gg 
eeasaregecocecc 034i|_ Preferred ........-.-.-.--25] 31% United R s & Elec Balt)coma, a -=--| 173 
ee Ltg Cos com - AN d 22 25 ||Phila Rap Tran vot trctfs...50¢ 30 30% United Rys Eevee Co-1 13% 1386 
3% ae i 100 103 108 oo ae — $29 pa) _50/2 "78 732 abt se 100 "5 
ek RET ES: ntinen Pass seemoseunns 1 5 
eek Street Ry com..-..100 13” RE Feirm’ t Pk + Haddin { ‘a. - 50/4 ont m Cnlted ‘Cuties ogeenacecce 100 50. --s 
At TE aa ’ uthwark Pass Corp....-.-100} 16 173 
Metrop Edison cum partic pf (t); 93 96 Germantown Passenger -_._50/d 90 vi minia Ry & Power com... 100 20%8 25° 
Mexican Light ¢ Powercom 100\r_ -- -;| -=--|| Green & Coates Sts ($15 pd) 50) 4 69 74 Profe 1 shdiep anit iemanabidilines 100; 55 56 
Mexican Telep & Teleg-.-.-.-- 10d 1% 134|| Hestonville M & Fcom....50\d 25 35 |iV faian Power Cocom....100) 16 18 
eee Be Al anol arenes us-casaic aed toe | 2 we Ba oe 2 
Michigan State Telep pret-100| 97 | 10i”"|| Phila& Darby Pas ty. -sod 28 | "35 Ween Balt, & Aibap---2----694 ----) 3 
Middle West Utilities...... 100; 47 ; 50 Phil & Gray’ aFy ($25 ay. 50\d 63 68 ||Washinzton (D C) Gas.-..--.- 20\dz 53 cuin 
ME psiteceoewwes 100; 76%) 77 Philadelphia Traction_---- 50d 66 ane Wesh (D C) Ry & Elcom..100) 57 60 
Prior lien stock_________. 100} 96%! 97 Ridge Ave Pass ($28 pd)__.50\d 19? 900: 5 Destereea. ...coccusttucs 100} 7834; 79% 
Milw Elec Ry & Lt 6% pref.100; --..-| --.-.|| 2d & 3d Sts Ry guar__----- 50\d 193 00 Wash Virginia Ry com....- a eesel . sees 
Mississippi River Power....100| 28% 294%4'|| 13th & 15th Sts Pass Ry___50\d 190 200 eS eee eee .—l Se ee 
os snnene sencocqsocecece 100; 79 81 Union Pass ($30 5-6 pd) ._-50\d 120 ila Washington Water Power Co100; 109 104 
Mob e one pes warercce 100; 70 ----|| Union Traction ($17% pd).50.¢ 3914' 39%4)|Western Ohio RR Ist pref ...100 ee Bei 
ohawk Co......-- 00; 92 ----|| West Phila Pass guar-.--.-- ~50\d 143 150 ||Western Power Corp--.--.-.- 100) 31 3 
—— — ow&Rycom.25d 8 1 Phila & Western Ry com-..--- 50.¢@ 9 10 Preferred . ..-.-<.-<-<-«-< 100, 79 81 
ye reterred MW - -------n-=---=5 ae 2G oc ee ca 50\d 33 34 ||Western Rys & Light pref..100) 60 65 
ontana Power........-..- 1 72 73 ||Pine Bluff oT oO" peemeeee 100} 80 85 ||Western States Gas & Elec.100) 15 oO 
biiptinennod 100} 108 | 110 ||Pittsb & Birm Trac—See Phila) Co Preferred-..-.-.--------100) 85 88 
Montreal L H & P Cons....100/r 95%) 951{/|Pittsburgh Oil & Gas___.---- 50\d 9 10 ||Western Union Telegraph - 100 ry 106 
Montreal Telegraph---....-.. 40\r 50 .---||Portlan ha) Gas Li bi,-"-50.4 47 49 ||West’house Elec & —See unider Misic 
Montreal Tramwa hyeeet - rz -...| 169%%||Portland (Ore) Ry L .100| 12 14 ||\West Penn Power pref-..--- 100 97° 100 
Montreal Tram & Pow-.... 100\r 18 19 i A Ane aa 100| 72 77 ||\West Penn Rys pref..------ 100 s 78 
Mountain States hoe, “pref ~.100 50 56 Re TES ET 100} 39 40 ||\West Penn Tr & Wat Pow--100| 2934) 30 
Mountain States Tel & Tel_-100| 102 104 Porto. Rico LAG... acsseun 100\r 26 ----|| Preferred. ....---------- 100} ----| 85 
Municipal Gas (Albany)..--190) | 127 | 130 ||| Preferred..---...------- - o 80 |\West Va Utilities, pret....--50d 35 | 40 
agansett Electric... ...- | SRS) | ~ ||Winnipeg Electric hy--.-.- - ir 
National Light, Heat & Pow Rr me oe Punto don & Suly (8 of LF 109) 90% gi "rele ee an idiidein es f nace =e 
Pref amden u -- === ~2-- Edison common... wabiiak 
National Power & Light,com.-| 3034] 3134|| Consolida oN 4 100} 52 55 estate titan L & Ppref_100! 86 91 i 
re 64 65 Rapid ents v3 st Ry Co..100| 140 ..--||York (Pa) Rys common..-.- 50d 27 28 ’ 
+ ar fond Cank Ed Lt Go.108 y 171 ‘ee vst "here ag be wry Tree te 82 33 ape cece Ohi ~ % ” 
oo 7 -m-wesewlilt eh tEayabt, pot VRAD SILLY WOU NAME we ew we ' 
Dias a wd Te 
New Co com...... Be aerate 
First tice  ' odes Si al 
Second preferred....-. +t = eepoye RE: 
bee ee 
batt 
a Purchaser a ays accrued dividend. d Price per share, not per cent. e New stock. A Ex-stock dividend. & Last sale. lIn London. 
n Nominal. fr Ganadian price. s Sale price. wu Ex-warrants. » Old stock. z Ex-dividend. y Ex-rights. t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities’’ all issues which do no 
appear under the previous two headings, namely ‘‘Rallroad (Steam)” and ‘‘Public Utilities.’’ In the case of stocks, however, we put “‘Textile Manu- 
facturing,”’ “‘Insurance,’’ ‘‘Mining,’’ ‘‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.’ 


NOTICE.—AIl bond prices are “and interest’ except where marked “f’’ and income and defaulted bonds. 















































































































































































































Bonds. Bid. | Ask. | Bonds. Bid. Ask. Bonds. Bid. Ask 
INDUSTRIAL & MISCELLAN EO’S B|ONDS. Computing—Tabulating- -Rec Co Lake Super Corp inc 5s ’24_Oct en 38 
Acker Mer’!| & Cond 68’23 J&J 10) 85 _...| 8ink fund gold 66 1941_._J&J 96 961% 1st & coll tr gold 5s Et oe J&D §534 67 
Acme White Lead & Color Wks- | Consolida Textile Corp— Lake of the Woods Mill Co, Lid 

lst 6s July 1923 to "28 op_J&J os 100 | 1st M ef 88 1941.._.-- J& 99 100 Ist M 6s June 1923__--- J&D r 99% nindia 
Adams Exp coll tr g 4s °48- reg 8054| Consol Coal 444s 1934 opt M&N/s 835%\s 89 | Lehigh Coal & Navigation— 

Coll tr g 4s 1947......-- dif 72% 734% ist & retaetg 5s 1950 - - _J&D 88 5% 887%; GenMg4¥s May 1924_.Q-F 98% 99% 
Advance-Rumely deb 6s’25 M&F 92 94 | Conv 6% g’23 0p aft’ 16.F&A| 100 \ _..-| Funding 48g July 1 1948_J&J 90 stalin 
Ajax Rub sf 8s  fapoeaesile J&D 9914| 100 hae erent Associlates— Cons s{g 4448 1954_.--- IJ&I 95 96 
Ala Steel & Shipbldg—See Tenn! CI & | RR. notes Feb 15 '24_ F&A 15| 10224; 1031%| Leh & W-Barre Coal—See Centi/RR of |N J p32 
Alaska Gold Mines deb 6s’25M&5S 9 10 8%, notes Feb 15 ’25_F&A 15| 104 1041%| Libby, McN & Libby 7s’31 M&N 99% 99 % 

Deb 6s 1926 Ser B_...-_- M&S 6 7 |Corn Prod Refsf5e1931_.M&N| 99 waniain --| eee & og g781944._A&O) 116 | 116% 
Allied Packers deb 6s 1939_J&J er let @ Sa 19054 ef_._. M&N;| 101%) old bonds 53 1951_.___F&A 98%) 100 

Certificates of deposit... --. 1. Ys Cosden & Co 68 1932___-_- J&J swoul 2055 34\ Lima Locomo ist 6s 1932_.M&N; 108%) 110% 

Ist m & colltr 8s 1939wi_._-j}s 94%) 895% Cramp (Wm )SonsShip&Eng Bldg Lorillard (P) Co g 78 1944._A&0O)| 115 Y4| 115% 
Aluminum Co 76 1925...M&N;| 103%4| 104 | lst M g 58 1929 opt_.___M&& 97 _...|, Gold bonds 5s 1951_-_--- F&A 99% wae 
Am Agric Chem Ist 58 1928 A&O 97% 98 | Crew Levick Co ist 6s 1921 F&A ” 9114) Lukens Steel Ist M g 8740M&EN 105 | 106 

Ist refs f 744s 1941____- F&A! 104 10414; Cuba Cane Sug deb 7s 1930_J&J 89 Mallory 8S istsf 53 1932_.J&J| 85 89 
Amer Can—deb 5s 1928__F&A 96% 98 "| Conv deb 88 1930__.._. J&J 8934 8934; Manati Sugar Co— | 
Amer Chicle—6s '22-'27._A&O hve _.| Cuban-American Sugar— ist Msf 7%s 1942_--__- A&O|; 98%) 98% 

Sen Sen Chic 6s J’ne14’29J&D 63 66 lst M coll 8s Mar 15’31M&815| 10674; 107%! Marland Oil 8s 1931 Ser A_A&O| 101%! 102% 
Amer Cot Oilg 58 1931opt M&N|} 88%) 89 |Cudahy Pack sf 5s 1946. J&D| 872) 89 | With warrant attached _- 119 | 120 

6% notes Sept 21924_M&$ 2) 99%) 99%! 7% g notes July 15°23-J&Ji5) 101%) 102 S fg 74s 1931 Series B- -F&A| 110% 7s 
American Malting 5s 1926_J&D wieas ____| Deere _notes’31M&N;| 102 10214! Mercantile Stores 5s 1933___-_-. Y4 | 
American Ice Securities— Dewees(W) ood Co 58'30M&N 98 _...| MexicanC &C 5s19260p_M&Sf __-_- 30 

American Ice Co—R E Ist & Diam'd Match deb 7448’35M&N| 107 107 14) Mexican Petroleum Ltd of Del— | 

gen s f 68’42 opt’13__F&A| 102%%, 103 | Distillers’ Securities Corp— _ F Conv sf g 8s 1936....M&N 10576) 106 
Amer Smelt & Ref 58 1947 A&O 934% 931%4|_ Coll trevg 5s’27 op '08_A&O 45 48 | Midvale Steel & Ordnance— 
Amer SteelFound deb 48’23F4&A g4 ___.| Domin Coal 58 ’40 op ’10__.M&N 94 96 Conv sf 5s 1936..-.---. M&S 39% 89% 
Amer Sugar Refg 6s 1937_J&J| 10224) 103 | Domino Iron & 8t 58 1929...J&Jr 89/4) 914) Monon Coal—See Chic Ind & L|Ry p 33. 
American Sumatra Tobacco— Donner Steel 7s 1942_____-. at | wien 98 1% Morris & Co istsf4%s’39_J&J, 86 | 87 

7 sfcony notes1925J&D) 94% 96 | Driver-Harris Co lst 881931__.' ---- neve 7%% gold notes 1930__.M&S/} 105% 106 
Amer Tob 7% notes 1923_M&N' 102%! 102%|du Pont (E1) de Nem Powd— ' NatClk&Suit 8% notes ’30M &S| 10314 104% 
American Type Founders— Gold 44s June 1 1936_._._.J&D 90 .---||\Nat Cond & Cable 6s '27 A&O Ss rr 48 

Deb gold 68 1926....-_- M&N 96 _..|du Pont(E I)de Nemours & Co— | Certificates of deposit__.___- | 47 

Deb gold 68 1937_...-_- M&N 96 98 Gold 74s May 11931_. M&N 107 74) 10724 Nat Enam & Stpg 5s 1929_J&D 06% sition 

Deb gold 68 1939_.-_--_- M&N; 94 96 | Eastern Steel istSs’3lop’16F&A| ----| ----| mrt Leather— | 
Amer W rit Papers f 7-62’'39 J&J 847% 85 |Eik Horn Coal 68 1925_._..J&D| 97 974) g notes Nov 15’25 M&N15 984% + fo 
—_—> Copper Mining— Empire Ol] Purch 7s 1923_.M&S$ —e ont Nat i eos deb 5s 1930 gu_J&J 92 

gold bonds 1929 Ser AJ&J 10034) 101 | Empire Refg ist 68 1927_.__F&A | 98 | National Tube Ist 5s’52_.M&N| 100% 100% 

7% gold bds 1929 Ser B_J&J| 103% 103% Fatrmont Coal 5s 1931-_---. J&S 9336 94 |Natomas Co gen 6s 1935__J&J| 65 
Angio o-Amer Oil, Ltd— f gold | Federal Sug Ref 68 1924..M&N| 100%4| 101 ||New Eng Nav—See N Y N H &|H RR 

To Di Msascesnseces A&O! 104 10414) Firestone Tire & Rubber— New Eng Oil&Ref 1st 88’31M4&8 101 
Armour & Co—Real estate ist Ist Msf 7s wil937_.J&D15| _----| _8144'N J Zinc 1st 48 1926--_-__-- A&O 9° owns 

oo 4\%s 1939 opt.._-_- J&D 90 91 | Fisk RubberCo 1sts1941_M&S$|_ 106%) 105%! New River Co Ist 5s 1934_J&J 87 iki 

notes July 15 1930343 15) 10434; 105 | Fort StUnion Depot—SeeSteam|RR Bo nds \N YAirBrake lst6s'28 conv M&N| 101%) 101% 

Conv g deb Ged’nels'253&D15 100 ikea Figeneree Ind & Dev Corp— iN ¥Y Dock Co—lIst g 48 °51.F&A 78 ‘hie 

Conv 5 deb 62 J" ne1s’24J&D15) 100 -cooct.. ae Teen @ ft 8068... one &J 97 91 74N Y & Hob F’y 5s May’46_J&D) 75 ree 
Associated 01! Co— Francisco$ sug 7} 6s’42wiM&N15|  99%4 00 | Hoboken Ferry 5s 1946_M&N 75 ietiidoes 

ist ref 53 1930_______-_ J&J15) 9714; 100 | Galena-Signal fideb 78’30A&0| 104 10434  NY&N J Ferry—5s '46_J&] 75 jamin 
Atlantic Fruit & s8— General Amer Tank Car Corp— 'N Y Shipbldg ist 5s Nov 1 1946) 76 78 

i 8 fcony deb 7a '34 Ser A J&D 38% 39%| Equip 7s (8 a) 1922-23__.M&N| 100 101 |New York Steam Corp— 
Atl Gulf & W Indies 88 Lines— Eq tr74%s’31SerGG__._A&O| 102%4' 104 || 1st M 63 1947 Series ALMEN, 9434) 95% 

Coll tr g 5e Jan 1 1959___J&J 60 614 | Gen” Aspha t conv 8s 1930_J&D| 104 105 ||\Nova Scotia Steel & veonilt atle 
Atlantic Refining Co— “| Gen’ aking ist 68 1936_J&D| 100 + “Ft } Sees 84 — 

64% gold deb 1931..M&S| 10334) 10334 Gen'l Elec 3348 1942 opt. F&A) 79% ,|.O°Gara Coal 58”55 op aft’ james) 69 72 
Atlas Port Cem ist 63 '25_ M&S 7 ...-| Debg 5s’52tax-ex NY_M&S| 101% 10234 Ogilvie Flour Mills 68 '32_.J&D r 101 sine 
Atlas Powder Co— Deb 68 Feb 5 ieee F&A} 107 j ‘ 109% 1 | ERE Ripe a r 101 co 

Conv g 7s 1936 _.__-_- F&A} 104 105 ee Petroleum Corp— SSR NREL TEE r 101 eer a 
Baldwin Locomotive Works— 7% stg notes Feb15’°31F&Al5 10214 103 +4, Otis Steel sf 88 1941_____. FRA! 100 100% 

lat ef 58 1940 opt aft’ 165 M&N;} 103% ___.| Goodrich (BF)7% notes’25_A&C0;} 103%! 103%) Istsf7%s 1947 Ser B_ "F&A —— Hy: 
ai & Smith Car S8’°s6.J&J) 30 60 | Ist M 614s 1947_______._J&J etn 97 | Pacific Coast Co—G 58'46.J&D, 82 | 

_— Corp 88 1931 A .J&J| 104 104% Goodyear T & Rub 88’41_M&N| 116 | 116% Pac Fruit Express Eq—See Sou Pac ‘uae 36 
EN ee 103 1044 Deb sf 8s May 1931____F&A| 101%4) 101% regeare Motor Car Co— | | 
peak Creck G & Gis '464._J&D| 9214' 96 |Gorham Mfg 7s 1923-24__F&A| 99 | 100 Ten-yr , o ~ 15 °31_A&015) 107%; 107% 
Bethlehem Steel Corporation — Granby Con Min Smelt & Pow— se | Pan-Amer — ng & Transp | 
7% g notes July 15'23_J&315) 104%! 104% ist conv 68 1928SerA-.M&N| 855% 90 || 1st lien equip 7s 1930_..F&A_ 10144 101% 
Beth St lst ex g 58'26 gu. 2 951% | I 87 34 94 | Park & Tilford sf 68 1936_J&D, 65 67 
Beth St pur m 6s Aug ta 113 116 | Conv deb 8s 1926._..M&N| 99 |  99)4 Parsons (W Va) Pulp & Lumber: | 
Beth St lst) & ref 58'4 96 96% Grand River Coal & Coke—See Co Fuel & Iron| 1st Mg 6a °23-°24 opt..M&N| -..-.| ---. 
Purch money 5s 1986. Mia) 91%| 92 \|Gulf Oil Corp deb 7s 1933F4&A|. 194 | 10414 Peerless rké& Motés’25.. M&N10| 117% 119 

Beth Steel eg tr 78 1935_A&O} 102%) 1034 Havana Tobacco—5s 1922_J&D\f 20 | 30 Penelec Coal ist 63 1924. M&S. 96 99 

Penn Mary Steel 5s 1937_J&J| 88 ___. Hecker-Jones-Jewell 6s ’°22.M&8| 9934 100% Penmans.Ltd—ist5s’260p M&Nr _.--| 94% 
Booth Fisheries sf 68 1926._A&0| ___.| 86%4 Hoboken Land & Impt Co— |Pennsyly C & C ist 5a’320pJ&J) 9 94% 
Boston Term Co—3}48'47_F&A| 75 79 Ist M g 5s Nov 1930.__M&N/, 89 | ---- Penn Mary Steel—SeeBethSteel | 
Braden Copper Mines Co— Hock Val Prod 5s 61 opt._J&J\f 55 | ---- Penusylvania Steel— 

Sink fund gold 68 1931__F&A 9914: 100 Holland-Am Line 6s ’47__.M&N 58 537 | Pa&Md Steel con g68°25 M&S; 100 101 
Brupewiek- Balke-Collender Co | Hood Rubber 7s 1936_--_- J&D|, 93'4 99 | Span-Amer Iron 6s 1927.J&J| 100 | 103 

ta o Serial notes 1923-29. _J&J\b 3 6.25% Hudson Nav g 6s 1938 opt_P&A\f 28 | ---- Phillips Petroleum Co— 
a. alo & Oued Iron 58 1932 J&D .--- Humble Oil & Refining— .| Debg7s’ oh (aise weer) A&O, 115 120 
o6 Se an ’26 opt ’10_M&8 109% _... . 7% notes Mar 15°23 M&S15| 100 109% Without warrants_...---- 101% 103 
Bush erm tet 48 1952._.._.A&O' 84 8514 lilinole Steel— Deb 4343’40.A&0 90% 91 M4 Pierce Oil 8s Dec15’ 31_-J&Di5 98 | 98% 

Cons g 5s Jan 1 1955____. J&J 87 8974 Independent Brewing 68°55.J&J 65 | 70  \Pittsb Brewing 6s Feb 4 "49 _J&J 80% 82 
Bush Terminal Buildings Co— Indiana Steel ist 58 1952__M&N| 100%4 101)4 Pitts Coai deb 58 July ’31_.M&S! --.--'s 97 

ist sf gold guar 5s 1980-A&O 90% ___. Ingersol!-Rand—1st g 5s Dec 3! , Pittsburgh-Westmoreland Coai | | 
By-Products Coke Corp— 1935 opt Dec 31 1910_._.J&J| 87% ----) istsfg 5s 1947 0p__.._M&N 86 | 88 

Ist & refaf8s81936SerA_M&N!| 104 105 Inland Steel ist 6s 1923- 28_A&Q| 100 ----| Pitts & WestmC5s’25op. MEN, 99 cise 
Cahaba Coal Min—See Tenn C il & RR Extd&ref 6s’42 op’16 ser A.J&J| 102 104 |Pleasant Val Coal 5s 1928. ico 81% arene 

x Calif Wine Assn 58 1925- -M&S$) 97% _... Internat Agricul orp— : Pocahontas Cousol Jeniertee— 
Oanada Cem’t lst 6s’290pAkO0'r 99 _.... Ist&coll trsf g 58°52 0p_M&N 80 % Sl | ist gold 58 1957 op._-_-_J 91 | 94% 
Oanadian Car & Fdy Co, Ltd—|. Int Cement 8% notes 1926 J&D| 105 105%4 Porto Rican-Amer Tobacco Co 

ist sf gold és 1939______ J&Dir 98 .... International Merc Marine— | |. 8%g bds May 15’31.M&N 15} 1034) ---- 
Oanadian Cons Rubber, Ltd— | _ 4st M coll trust 6s 1941_A&0\% 96)4's 97 ‘Powell Riv Co. 68 ’23-'27_J&. und: < dikiee 

Gold 68 1946 opt 1911___A&O/r 96 _... International Paper— wae | 'Producers & Refiners Corp— | 
Oanadian Cottons 5s 1940_J&J2ir 86 {| —___- Ist & refsf 5s 1947 SerA_J&J| 386 M6 8744| 8s 1931 (with warrants) J&D, 105% #42110 
Canadian Gen Elec, Ltd— | _ ist & ref 5s 1947 Ser B__J&J| 859% 87 Ire Without warrants peemnes.-| 101 | 102% 

Deb 6s 1942 Ser A trrets A&O ete _... Internat Salt g 5s 1951 op_ “A&o! 75'Q| 78 ton Typewriter— 
CentralFoundry 68 1931__F&A 82% 84 Internat nee lst 68 1948_ J&D, 101 | -- 6s 1923-1926_.._J&. | 94% 94% 
Cent Hud St’boat 5s Apr’33 A&O Lp Seas =r se 93 95. ~ |Republic Ir & Steel 5s 40 A&O 87% 93 
Central Leather 5s 1925_._.A&0O| 9734) 98 tetinainie Oil 8s Mar 1931. ys MI 9542; 9534 Roch & Pitts C&I 58 1946_M&!s 86% Reese 

tral Steel—ist 8s 1941 M&N ..--|8 10534 lron Steam. Gen 48 1932__A&)| 37 45 Ist sf g 434s 1932 opt.-F&A 90 | re 
Cerro de Pasco Vopper Cor Jeff & Clearf C &15s’26_J&D; 98 ..--|Rocky Mtn Fuel 5g 1941._._.A&O 55 60 
Conv g 8s 1931__._____. &J 12014 12034! Indiana Co istsf5s1i95s0.J&J| 90 9344 Rogers-Brown [ron 5s’23-40J &.’ a Aa a ln 
Cuanaeel Iron of Amer 83 1931 - 94 97 Jones & Laugblin St 5e’39 M&N 9934| 100%; Gen & ref 7s 1942. _-_-_- M&N 96% 95% 
Ohic Jct coll tr ref g 4s '40_A&0 81 Nes Soo (Anton) Un (Margarine) St. Joseph Stk Yds hg s’30J&5;| 84%) ---- 

Coll trust ref 58 1940_.__A&O| 9414) ____' ks conv 68 wi1947__J&J| %81%2' 82 /|St. Lawrence Pulp & Lumber— 

Ohic Un Sta—See SteamRR bds ‘ | Kayser (Julius) &€ Co— : : ist M 63 1923-1933._..-F&A| ----| ---- 
Chicoutimi Pulp 6s 1943___J&J 75 80 || Ist Msf 7s 1942____F&A 15} 10434; 105 /|St. Louls Brew Assn 6s 1939J&3 eed nto 
Ohili Copper conv 78 1923_.M&N; 10444) 105% /|Kelly-Springfield Tire Co— St. Louls Car Co. 6s 1923._.M&N 98 100 

Conv 68 1932 Series A__A&O|} 92 9234||_ 87% g notes May 15’31M&N15 ae 78) 108 %6 ‘St. L Nat Stock Yds 48 ‘30_J&J| 85 87% 
Clearfield Bit Coal 4s 5 1860.589 73 ..-.||Kennecott Copper 7s ’30__F&A ...-|8 104%%'8t.LRocky Mt &P5e’55 stpl4 ’ 82 86% 
Oleve & Sandusky B \Kinney (GR)Co 74s 1936 J&D, 98 97 Saks & Co sf 7s 5063... SE 9834; 99 

lst sf # 6s June 1 48 opt Jal sf al ....| Knickerb Ice lat 58 ‘41 opt Tat) 83%) oS Sears, Roebuck & C 
Clev Un Term—See Steam RRs. Knight (B B & R) 78 1930_M&S| 90 | g notes Oct 15° 22 2 A&O 15; 100 100% 

de SS ist 5s 1931 opt__P&A 86 91 ||Kresge (SS) A 1923 ___J&J\ 100 101 | eG g notes Oct 15°23 A&O 15; 101% 101% 
Fuel & Le 8f581943.F&A) 89 seaclt | We I chin J&J| 99 102 leecutition Co.NY 4%cons.M&8| 50 mabe 
Colorado Industrial— '|La Belle Lron Wks lst 5s°40J&D; 89 9114 Sen Sen Chiclet-—See Amer Chie le— 

lst g gu Ssser A&B’340p F&A! 78 7814 |Lackaw St 5s’23 op to’06_A&O;| 100 10014 Shaffer Oil & Ref 8s 1923_.Q-F; 99 100 
Columbia a may oe oats ist 53 1950 op after 1915.M&S| 89% 90 | Conv 8% notes May '24.Q-F| 98 101 

8% gold notes A 25_F&A| 42 45 | | Sharon Steel Hoop $s 1941_M&8| 9844 98% 

_ Certificates of BE. as She 32 36 Shawsh Mills 7% notes ’31 A&O's 103%' 104 
b Basis. /f This price includes accrued interest. k& Last sale. n Nominal. r Canadian price. ~s Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








f 
i 
} 








Bonds. Bid. Ask. Bonds. | Bid. | Ask. Bonds. Bid Ask 
Sinclair Cons Oil Co Union B & P 1st g 58°30 opJ&.1| 102 _..|| Welch aay Juice 8s 1931_- 101 103 
74s n’tesMay 15’°25.M&N15) 104% 104 4 ist m 6s 1942 Ser ET hepa 97% 9734 Wels h Go col tr 58°30. J&D i) 96 99 
Ist | col7sser A 1937. M&S15 99 9944, Union Oil Co of Califcrni won "Blectoe Co— 
Sinclair Crude Oil tod Page |\__ First lien s f 58 1931 3 See) 91% ....|| lst 5s Dec 31’22o0p aft’11J &) 100% 1003 
5% % notes Apr 15'25 A&O15 9814 98% Union Steel Co Ist 5s’S52guT & 103%! 104%) Conv = 78 Apr 1925_.A&0| 10844; 108 
Sizer Steel Cor ouse Elec & Mfg— | 


orp 
Ist M sf 7s 1937___._- M&N 94 +4 9634|Un Trans Ist 58 1923_._.PR&A| 9914 


| Union Tank Car Eq 78’30- REA 103% 1004 Westing 
= Steel & lron— 


| 7% gold bonds 1931_...M&N| 107% 108 
‘United Drug con 834i J&D15| 110 | 11034) Whitaker-Glessner Co— ¥ 










































































6% ef g notes 1929.. F&A 98 ? 9834 Unit Fruit—Deb 4s 1923J4&J indiaien mm ce Fier fF!) ee A &O 98 99 
Solvay & Cie 8s 1927. ~- ._.A&C!} 106%) 10634) Debe 4%s 1925 8 f_._-- J&S eb thee ....||Wickw Spencer Steel 7s ’35 J&J| 9914) 100 
South Porto Rico Sug 7s 40J&D| 100% .. | United Lead deb 5s 1943_J&J 85 ----| Wilson & Co Ist 6s 1941._.A&O| 995%%| 99% 
Standard Mi sist g B30 AN "963¢| _7777||'S fs 1937 int rects_-__M&N| 95% 9534 Gonv ais 7343 1931 “IPEA 104%4) 1043 

pm »% conell e a ) 5} 534. Oonv s 3 hie ae 04 
Standard Oil (Cal) 78 1931 F&A! 10534) 105 "US Automotive Corp 8s i931 ie Ra 7 ” 
Standard Oil of New York— A U.S. Env ist 5s 1922-1934 J&D| 94 98 | : 
1% ser g deb Jan 2 1925_J&Jz 105 1051%/'U S Finishing Con g 5s ’29__J&J 92 95 | 
‘erg deb Jan 21926_J&J2) 106%) 107 |U S Hoffman Machinery Co— | EXCHANGE SEATS 
_ ser g deb Jan 21%927_J&J2| 106% ~~ =| EE Ge i resclemin in oteinin J&J' 100% 101 
; , ser g deb Jan 21928_J&J2; 10614 1074 'US Light & Heat ist 6s °35.3&D eal its os 
7% ser g deb Jan 21929_J&J2) 10744) 107 4] U 8 Realty & imp5isa’240pJ&I) 9634 97 No. Last Sak $ $ 
7% ser g deb Jan 21930.J&J2; 10744) 10734,08 Rubber 734 % notes 30 & A 107 }9 10834 N Y Stock Exch..1,100:,$99 006, -.-.) -... 
7% ser g deb Jan 2 1931_J&J2) 10934; 110144; 7% notes Dec 1 1923...J&D|} 102% 10234 N Y Con 8tk Ex. 476 6,000 6,000| 6,500 
64%% 2g deb May 1 '33_.M&N 109% 10914. Ist & ref 5s 1947 Ser A_J&J 9034 91 \N Y¥ Produce Ex. 1,800 1,500, 1,400; 1,500 
StandSteel Works ist §s’28_J&J; 9934) -.-.|U 8 Smelt Refg & Mining— | \N_Y Cotton Ex.. 450 19,000 17,600) 19,500 
Standard Textile Prod— |_ Conv 6% notes 1926....P&A/| 101 | 103 } NY Cof & Sug Ex 323 6,500 6,500} 7,000 
Ist g 63 1922-1931__...A&0\b 8%| 74% United States Steel Corp— | \N Y Curb Market 550 7,500 8,000) 7,000 
Debenture 8s 1931_-__- --A&O} 100 192. Coltrsft 5s Apr’51 op’ Dll. Var; 10334\| 104% Baltimore Stk Ex 87 2,300 -.-.| 3,000 
Steel Co of Can. vs 1y4 -. Jo&eir 100 _.... Coltrsf5s Api’51 notop. Vai\ 10334) 10414 Boston Stock Ex. 150 9,000 -—.-. aii 
Steel & Tube Co. of Amer.— § | Colsf2d 5s Apr’630p’13M&N| 103%); 103% Chic Bd of Tradel,615 5,600, -_._.| 5,600 
Gen m sf 7s 1951 Ser C_J&J| 10034; 101 (Utah Fuel—See Denv & RioGr p. 34. ‘Chicago Stk Exch 250 4,500) -...| 4,500 
Stewart-Warner Speedometer C\orp— Utah-Idaho Sugar Co— ‘CincinnatiStk Ex 35 3,500  —.-_-. newe 
Conv g 88 March 1926__M&S\s 110 |s 11154 1st M serial 7s 1923-30._J&J) 94 | 100 (Cleveland Stk Ex 35 3,700) -.-.| -... 
Sun Co st g deb 6s 1929__M&r 97 4 | 98314. ‘Vacuum Oi1Co 7% 1936 - _A&O 107%, 107% \DetroitStk Exch. 50 4,125 oe Pee 
Sink fund gold 7s 1931 _.A&O te 4 101 || Vandalia Coal 1st 68 '300p_J&J ee Te \Louisville Stk Ex. 29 £1,200) -.-.!) 
Swift & Co lstasfg 58°44__J&J "| 9614) Victor-Amer Fuel Ist 6s 40F&A 41 Raat 587 4,000| ..-..| 4,500 
7% gold notes i925_._.A&0 15 1013 %\ 1024 Victor Fuel lst sf g 58 1953_J4&J 65 intiy ha |Montreal StkEx. 74 25,000; 21,000 —... 
7% notes Aug 15 1931_F&A15| 103 | 103% Virginia-Carolina Chemical— New Orl Cot Ex... 800 £7,500; 7,500 8,300 
Temple Coal sf. 5s 1924_..J&J 100 | 101 | IstMg 5s 1923 0ptsf..J&D) 100 100% Phila Stk Exch... 221 2,550) 2,550 2,900 
Tenn CI & RR gen 5a’'51__J&J 9914; 101 || Conv deb 6s 1924_._A&O15 100_ | ozsns' ‘Pitts. Stock Ex.. 115 3.500, ....| ... 
Ala Steel &Shipbidgés’ 30J & J 99 | -.---| Sfx deb 74s 1932...M&N| 10554) 19534 St. Louis Exch... 50 1,750) es wank 
Cahabe CM Co Ist és’22J&B) 9914) 100 ist sf 731947 SerArcts.J&D) 9834) 987% (anF)Stk&BdEx 46 24, 500) oie =es6 
Tenn Cop Co conv 68 '25_.M&N 9912) 1006! M4 S f conv 7: 443 1937 Ser A-J&J| ----| 98 \Wash’ton Stk Ex. 40 850. 500 750 
Texas Co 7% notes 1923__.M&& | 101 | 101%) Va Ir Coal & Coke 58 1940Ma> 93 | 96 | | 
Tidal Osage Oil s f 7s ’31_F&A' 102 | 103% Ward Baking 6s 1937_.J&D15 90 | 94 | 
Fue Prat re Dects HM Sebis| Loss| fon|| ares, queer Ref Co 10354 | 
‘ ~ / ee < “4 a i 
Tray lor Eng & Mfg 8s 1936____-' 98 | 102 WebsterC&C Ist g 5s’420p M&S! 91° 1 95 | | 





b Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 











































































{ 
stocks. Po Bid, | Ask. | Stocks. Par.| 81d. Ast. Stocks. Par.| Bid. Aes. Stocks. Pa | Bid. Ask. 
“£BXTILE MPC. | | Inter Cot M....00in ....| 30 Per |share. (Sibley Mf oe 35 41 
STOCKS. | ’ ceferred ___.1 " 60 63 ||TecumgehM (F R)ii 170 | -..-- Spartan Milis(SC} a| 130 135 
North. Mills. Par. Per share. Ki (‘burn M (N B)- 22714| 240 |/Thoradike (Mags) | -----|) -.-.- Tucapau M > C).a| 170 200 
Arcadia M____..-- 100 nail ie agPal Ve Vibe! bt 145 ...||Tremont «& Suffolk Uaion-Buffalo M 25 ---- 
AcushnetMIl(NB)!) 155 | ____) L ,acas’r 125 135 4 (Mass) ._--- i sound 137 Ist pref.....100} 90 92 
Am Linen(Fall R) i) 83 90 La areal a com ..|; 40 _._.||TroyCov’nad& Wool’s 2d preferred.100) 59 61 
American Mfg 100) 94 ae 8&8} 8 Brora 100 _...|| Mfg (F a aan 700 ..-..|, Victor-Monag Co. . 97 98 
referrea_...100|) 81 .... Lvu#wreuce Mfg (M) i} 125 135 ||\TnionCotMf(FR)./| 200 eee OR 107 112 
Anoskeag Mfg(vol- ‘Liicoln Mfg (FR) $) 120 _...|Uticea _ Knitt Co_100 87 90 || Webb Mfg (Nash) : 50 75 
untary assm). (t))}z 11244 113 | Lo «wood Co(Ma)!) 140 160 Preferred....100| 3 96 || West Point Mfg 100) 125 130 
Preferred.... (f)iz 85 ....|L waliBleach(M). 3) 150 160 ||Utica Steam & Whitney Mfg(SC) a} --.--| 110 
Aadroscog M(Me?!?!| 120 125 L thar Mtg (FR). } a | ae Moh Val Cot M.i|} 153 155 || Woodside Cot M4 GO = ies 
AppletonVo(Mass) || 650 ----'L man Mills (M)_¢) 175 180 || Vampanoag wa Preferred ______ a| 85 87 
Arkwright M(FR)!) 55 ----/M saomet M (NB)i} = ._--| 107 en a wre Woodruff M...100} 175 | -.-.. 
Amiagtoe - ; 100 103° |'M es Cot Milla... i) 155 160 ||Wameutta MB) eer 
Barnard Mfg ( 120 125 } M years tee i} 122 .---|Weetamoe M(FR) ! 00 | ----- Canadian Millis. | Canadia\n pricea 
Bates Mf fe). 255 265 |Me-ch Mfg(FR)._i| 165 _.--|Whitman M (NB) {| 19744] 205 ||Can Convert, Ltd.c| -----| 80% 
a L.] (N i ----| ----|Me imack Mts York Mfg (Me)..i} 195 | -..-. Can Cottons, Ltd.a| 95 | ----- 
eas 96 jivaul Teas). ....1% 90 95 Preferred ____.- -—:-O & Geen 
Berkshire Cot ite, |. *referred , .. 100 2 85 || Southern Mills. Per |share. ||Domin Text, LAd.o 158 159 
236 242 | M idlesex Go(M .---|- 60 ||AbbevilleCM (SC)a _+-| 108 Preferred _..... oT: eee 
Bigel- "HarttCarp’ * t 112 115 |M %-Woed Mills Amer Spinning Co.| 225 260 ||Montreal Cottons. 2 84 | ...-- 
Pref -=--10u} 112 ----|| (Balt) vtr..100) 13 14 ||AndersonCM ), 8 87 91 Preferred __.... 10444) ----- 
BoottMills(Mags) || 117 eis *referred y#rl00| 5114) 53 /||Arcadia M____-  - Bt ieee Penmans, abe ences 111 
Border C PR)!} 142%) 150 |\Na*ragansett Mills Arkwright M (8C)a| 100 110 Preferred _..-.-. a} Ql — 
Boston Mig(Mass)i) 125 ald ee 100; 11814! 125 ||Augusta Fac (Ga).a| 30 35 
Bos Duck (Mass). c) ----\k 200 \N ahawena M160) _...| 150 |/Belton Mills (8C).0| 49 51 |i’ INSURANCES 
BourneMills(FR) |} 130 ----|Nssuua M (.NH)..i) = 75 80 ||Brookside Mills 100} 170 | -.-.-. ; 
Bristol Mfg (N B) 3} 167'4| 17244 \N samk (Maes) | Chesnee M-.-.-....- 146 151 Albany. Par.| _ Per |cent. 
Butler Mill (N B).#) 14232 ~soel Steam Cot Co... 236 241 (|iClifton Mfg (8C)-.a| 152 | ----- Albany InsCo_.. 50) 510 530 
Preferred....100/ --.-| -.__|N «wmarket Mtg ClintonCotM (8C)a| 200 --- |}CommerceInsCo 25, 195 210 
Chace Mills (F R) |; 105 110 | 40 (N H)...30)| -.--|k 170 Cotamnbess ai (Ga) 5S | eccee Baltimore. Per | share. 
Chariton Mills.100) 145 ..-.'N saqgveitt8p¢( in »). é 94 a a Mtg | si) ----| 175 ||Baltimore-Amer . 25 39 --<-0 
Cu Mtg (pO t ----|k 99% Oborn Mi (FB .--| 105 Darl'e 0 Mie - Ee BS ew Central Fire....10' 21 celta 
Cty gC rp dt -.--| 160° ||Pao Mille ( ase). 1 z 157 died on. a 2° Caeue 
Co :wtin’l M (Me). i) 135 150 | Pyge Mf (N B) . esse] cance Ragle & Phenix . Boston. Per |share. 
Co ‘nell Milis(FR) i} 210 ----|Pa°«ar wit uie(FB). 30 coodl Be Gdn 135 140 ||Boston _......- 100) 425 450 
Dartmouth Mig 7 | Preferred... - ----| 95 ||@nterprise i(Gaja 85 90 Solum Nat Life.100) 118 123 
O (N B)..100) 272 285 |'Pe | | 171 175 ik nC M (Ga)aj} 300 | -..-- Conveyancers’ 
erred....10¢} 82 85 |\Pisrce co Mita 435 ..--||Gaffney eats Oy 6 7m ©. sabed . 100} ----- --<-« 
Davis Milia (ER). i) 108 cane Pigeim M com..-.| | --..| 125 ||Greenw'd CM(8C) fe Mass Bonding....|_ 60 65 
Davol Milis (FR).1) 112 ._, 4x 100 .---||Grendel Mills SC)a 90 140 ||Brooklyn— See N |¥ 
Draper Co ent 154 156 |Bo meet Mfg(FR) : 75 ..--||Henrietta al C)a sseof Gan 
DwightMt Mn AY 113 _ ----||P memah M "| 100 cocci Miaosnsere 175 | 6... Detroit. Per |share. 
Edwards me | 85 95 || Preferred. _._- 85 .---||King JP, nite (Ga)a| 145 160 |iDetroit F & M_.50| --..-| ----« 
EsmondM(RI),pf i} 98 | -2-L! .P ttomskea M(NB) 175 180 ||LancasterCM(S8C)o| 200 | .-..-- Michigan F & M 50) --.--- --<-< 
Everett M (ifass) i) 179 ee sh Borden Még Lanett Cot M..100} 180 — 

Fairb Millis com 10° ----| 160 | Co (F R)....100} 135 ---- |Laurena CM(8C)-_a 90 100 Hartford. Pes share. 
Preferred....10f| 91 ----|Ssgamore Mf \Marion Millgs___100} -----| 136 ||Aetna (Fire)...100) 435 445 
FarrAl (Maes)i) 147 149 || (F R)....-..100 ..--| 315 ||MarlboroCM (SC) a SS | sauve Automobile Ing 100} 197 | ----. 

Flint Milla (F R)_?} 210 215 |Saimon Falls Mfg |Mass Bailie - - - (Ga) - ee First Re-[ns_..100) 175 180 
Franklin Co (Me).i) ----\|k 19544| Co(N H)__-.100| 100 .---|Milla Mfg Co(SC).a| 175 215 |iHartford Fire..100) 390 360 
Cn {ns-- | 119 124 |Seaconnet M(FR) i) 30 45°” |Monarch CM (8C)a 114 | -.--- Hartf Steam Boll a 
referred _---.-.- s#es 98 (Sharp Mtg(N B)_.i| 115 118 (NewberryCM(8C)a| 134 140 Insp & Ins...100} 340 350 
Granite Mills an er. fee | Preferred....100} 103 ---- Oconee Mcom....| 125 | -.--- National Fire_.100) 460 470 
Gt Falls Mfg(NH)i; 80 85 Shsewmut Cot Mille Orr Cot M (8C)-_-0} 101 -----||Phoeniz (Fire).100) 485 495 
Greelock Co...100) -..--| 100 | (F R)com...100) ----| ----|Pacolet Mfg (8C)a| 140 151 |Standard Fire... 50) 70 80 
Grinnell Mfg(NB)i} 133 ----|| Preterred __..100 iid 97% Preferred_._.100| 100 -----|| Life Insurance Per share, 
Hamilt Mftg(Masa):) 82 86 ShireMiile(FR)100| 80 85 | Pelzer MfgCo(8C)a| 110 | -.--- Aetna Cas’ty & Sur) 3l2 318 
Hamilt W (Mass) | 82 85 (Sk. s2audoah Cot Piedmont Mfg BO)e i320 | ..--- Aetna Life... 100; 635 645 
Harmony Milis pf | ---|k 97 || Co (Utica).. 100 60 65 (PhillipsButto 135 145 |i\Conn Gen-..-.-.. 100} 465 475 
Hill Mtg Co (Me)_1| 140 150 |S ele Mill (N B)- 175 .---|Poe,FW,Mfg(S8C) aj 108 | -.--- Travelers’ ....100) 655 665 
Holmes Mfg (N B)! .---| 340 | Stattord M (F R). 118% iolbebes Riverside M..12.50 s 8) Indianapolils— Per \share. 
Preferr 117% -~-- Stevens Mfg(FR)_ i) 130 ~o--|pax0n Milis....100} 91 | -..--- Sterling Fire....10\4 7 oocee 
HomeBleach&D Wt 9 12 | Taber Mill(N B).t) 138 oseak Louisville. Per \cent. 
Preferred_...100; 60 ape | CS 3 50; 120 ancoe 
| | 























» Assesemens aid. c Parvalue $700. d Price per share, not per cent. h Par value $1,000. k Lastsale. / Parvalue$100. m Ist install paid. 
n Fenopy anadian price. s Sale price. « Newstock. z Ex-div. y Ex-rights. <z Ex-stockdiv. t Without par value. 
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46 INDUSTRIAL AND MISCELLANEOUS STOCKS [ Vou. 115. 
Stocks. Par. Bid. Ask. | Stocks. Par.) Bid. | Ask. Stocks. Par.| Bid. | Ask. || Stocks. Par.’ Bid. | Ask. 
Minneapolis. Per \share. : Per Share. | Per share. Per share. 
Nor’westF& M 100 ...|  _...l/Isle Royale Cop.28| 23%  #=%$.24 ‘Alabama Co..100) 80 s3 ||Am hate fad Or cme. ae 
Newark. | Per \jshare. |\Kennecott Cop. (tT | 36 36% iat pref.... i100 cil 82% | Preferr 100! 2 ae 
— eancc- 5; 18 19 |\Kerr Lake-.-.---- 5 3% 4 zud = pref....100; 70 75° \\Anglo-Amer Oil_£id 18% 18% 
Firemen’s -.--. 80, 183 186 ||Lake Copper... . 2° 44 434 Albany Com_.109] 60 65 |Ar-mour &Co pf 100) 98% 99 
Pridential Life..50| 450 _..~||LaRose Cons M._.¢) 20c.' 30c. Aibany (N Y) Safe \ArmourLeath com 15) 12! 12% 
New Haven. | Per \share. |\La Salle Copper. 2¢| 1% 134 | ited Chem & 100} 140 160 | Pref Ss asi 864% 87% 
Gecurity Ins....2! z 40 42 |\Mason Val Mines? 1% 21% Allt Chem & Dye |Art Metal Con..10d 14% 16% 
New Orleans. | Per |share. |\MassCons_--_--- 28) 3% 314 Wier niin (t)'d 73 73% Tempvte.....d 14% ...- 
Lafayette -.----60) -.--| --.. MayflowerOliiol 2? 414 5° || Pr erred _...100| 10644, 108 ||Arundel Corp.--50d -.--| 38 
New York. | Per \share McIntyre, Ppine.5 16%4 167% Altled Packerg__(1) ds is 11 Preferred. _..100 OR eee 
Amer Alliance. . 100 277 287 |i\Miami Copper...f£; 30 | 30% | yy: 6¢ _.--'8 31 ||Assete Realiza_ 100 1% 
Bankers & Ship.100 150 175 |\Michigan ..-.--- 22 | 1% 134 A iN Ubalmers Mfg Assoc Dry G’de.100| 544% 54% 
City of N Y.-..100 170 177 ||Mohawk -.-.-.. 2! 60% 6144 | + Pe Pe 100 534%) 54 ist pref_...1 81 | 3 
Commonwealth 100} 300 325 |\NevadaConsCop!| 16%, 16%| Pref .......100| 97% 99 2nd pref....100) 83 | 86 
Continental - - - - - 25d 83%) 85 |\New Cornelia Cop. ‘ 19% 19% A'uminum Mfra(t)'d 2134 22 ||Associated O11-100) 11244 114% 
Fidelity-Pheniz 100, 588 595 |\New Idria Quicks.! RP ek, 15¢ | Preferred_._..100| _._..8 102 ||Associat’d Simmons | 
Globe&Rutgers 100, 1400 _..-||New River Co. 10¢ 34 | $37 |AvneiSugistpf.100; 69 | -__.|| Hardware ....10d 4% 5 
Great American 1 255 258 Preferred -= = 106 75 | 774 | Am 4 Agri Chem. 100 37% 373%4| Preferred .-.100) 86 | 
Hanover -...-.- 81 86 |\Nipissing Mines. . 5% 5% | erred .-.100) 64 | 65 |Atlantic Fruit ..100 2% 2% 
Ds cntihinavainss tt 403 407 ||North Butte it 12% 1234 Am Pank Note.50\d 67 6814 |Atl Gulf & W | 
Mercantile -...160 -| _..-.||North Lake....- 28} 30c.) 50c.|  ‘eferred ....80\d 52 53 || Ind SS Lines.100; 3234 33% 
National Liberty 50 d 167. 173 Ohio Copper. .-.1¢ Sc. | 12c.|Am Beet Sugar. 100 45 4654|. Preferred --__109 24 | 26 
lagara-...-.- 504¢153 | 158 |Old Dominion..2?| 2544 26 | referred ...100} 73%! 80 ao LobosOl- 1) d 10% 10% 
Northern .----- 100; 100 ..--| Ontario Sil Min 106 7% 7% |Am fican Book.100) 105 115 Preferred. __.- Od 35 40 
North River....25 4 35 42 SP 25 34 | 35 | Am Bosch Magu ( t)'d 36% ost Atlantic Refin. i00 950 | 1000 
Pacific Fire..-.-- 25'd 45 60 Pit & pe eenagel ep 23c.| 24c.'/Am 3rakeSh ah) 65% 66} Preferred....100} 116 118 
Stu esant --.. 100] 50 75 |\Pond Creek Coal.1 $1 | 21% ‘referred __. 06 | 107%(\Atlas Powder..100) 125 132 
United States. ..20d 45 55 eT a 43% 45 \|Amourican Can. 100 69% 6034| Preferred ...100) 82 oh, aed 
estchester.... 10d 39 41 |\Rand Mines, Ltd..| 2814 29%! “referred ...100} 108 | 110 ||Atlas Tack _-.(t)id 16 18% 
Philadelphia. Per \share. |'Ray Cons Cop. - 1¢ 1614 1674 Am Car & Fdry 100| 17144 173 ||Austin,Nich&Co(1)\d 27 4 23 
Alliance of Phila.10) 23 25 |\8t Joseph Lead-1 15 | 15%|, referred ...100) 121 |. 125 Preferred. ._.100| 82 85 
Fire Association.50) --.-.-- k 320% San a 4c ....|Am Caramel. _100 o--| 10 |, Autosaies Corp... 50 d 314 4% 
Ins Co of N A_-.10} 37 38 eneca Corp(t)| 12 | 1214) referred ...100} 40 50 Pref ..--80\d | 22 
InsCoState ofPal00} --.-.--.|k 120 |Shannon _.__-_-_- 1 85c. 95c.) —-. Lalle...... (t)id 9% 101% | Babcock & Wil. 100 117 119 
Lumbermen’s ...25| ----k 110% Shattuck AvizGop 10 9% 10 | eferred ...100| 29% 33 /||Baldw Loc Wks 100) 120% 121% 
People’s Nat Fire..| ----|s 20 |\South ibn « 28} 85c.! 1% Am Cigar... 106} 63 66 Preferred .-.100 111%4 114% 
Pp Life.....-. 10; ----|8 10 | Superior & Bost_10 1% 1% ‘referred _._.100| 80 85 \Baltimore Tube 100 hinds 
Reliance .....-- 0} ----k 103 /|Superior ....-.-- + 4% 4144\|Am CoalofN J.25d --.-- ___.||_ Preferred ...100 34 ena 
ae: 10; -..--k 15%|/Tennessee Coppe |Am Cotton O11.100| 2614 267% |Barnet Leath’r_.(t)'d 56 59 
nme eenee ----|k 101%)| & Chem tome. ptt) 10% 10% referred ...100) 50 55 Preferred....100; 94 97% 
Providence. Per share. |(\Tonopab Belmont ! 134 17% |Am SreditIndem100| _...| 275  ||Barnsdall Corp 
Prov Wash'ton..50) 125 135 |/Tonopan (Nev eo} 1% 2 |Am Cyanamid.100; 20 25 Class A_..... 25d 27% 28% 
Richmond. Per \share. |'/Tonopah Ext _...8 1% |. Preferred ...100} 56 62 Class B__.... 25\d 23 25 
V F&M..25) 64% 68 /|/Trinity ....... 214, 24%, \|Amear DrugSynd10d 5% 51% |\Bayuk Bros,comi100| 52 58 
t Paul, Minn. Per \share. ve Verde B15 0e 27% 27\%4,|Am Express...100| 135 138 eferred.___.100) 109 eae 
« {OF Se - pa 6252 68x | referred *-t00l 196 | 13036] Preferred. 100] 100 | 103 
an Francisco. er \share. Ute t Co. io 4% ©6865 T von 6 | referred. __. 5 
'g d100| 315 325 |!Victo io MPT: 28 1% tad Am Hardware.100) 185 etine no Board Co(t)d 5% 6 
— Fire & Ma- wie TI 25 1% 13% |Am Hide&Leath100 13% 14 ES 100 25 30 
peuieeiemiiere 2444| ----||Wolve eownce dd] 11%) 12%) referred ...100) 70 | 72 Beechnut Pk pt'B 100 didi 
Vulonn Fire Ins _.. 16 ----||Wyandot _____- 25 65¢c. 75c., Amar Hoslery..28d __-_-. 85 \||\Bethlehem Mot (t) ian toe 
Washington. Per share. ||\Yukon Gold..... > 5c. 1 Am Ice Co....100) 110% 111 #||Beth'hem Steel_100; 72 76 
American. -_..-- 00) 225 ate referred _..100) 989 90% ClassBcom..100) 78 78% 
Corcoran. PT SN 50} 100 ..--||REALESTATETR Amar _ Intern Corp. 42 42% pee eeres - ---100} 95 97 
oat .20| 18 ----||@ LAND oT OCRe Per Share. ull paid_....10u; 42 423%. ® conv pref.100' 114 114% 
National Union 5 8 .---||Albany Tr Bost) 1 ' ae __._.|Am-La France “/pu 8 & mene d 26 28 
Wheaten W.Va. lance Realty. 9 95 fais Ran Inc..10\d 1234 Preferred _ ____ 5d 26%) 27 
Wheeling Firel.100,) ----k 135 Bedtord Tr (Boat) le ee Se ee ---100} 93 o3i¢ — (e Ww Go) , 31 32 
Boar jila 57 __..|Amar Laundry Preferred__-__- 57 PRISM 
MARINE INSUR- Bd Bd of TY Big eae fachinery ..10C} 129 135 2nd pref_____- Od 9 11 
ANCE SCRIP. BosGr’d i THC iia 9 __..||. Preferred ... 114 11814 Booth "Fisheries. &) d 8% 9 
atenaia Mutual— Per ‘cent. Bost RE T (Beay a 820 _._..|/Amear Lingeed..100) 33% Ist pref_.._. 100; 46 60 
RIP $101% 104 torW’h’se(B) /|a 102 alia referred _._100 2 Borden Co____. 100} 106 108 
Eibnenesapboce: f 101 104 ||'Boston Wharf Co./ja -...| 105 |Am Locomotive 100) 119%4| 120 Preferred ._..100} 98 101 
$UEBcnccnccece f101 104 |\Bromf Bldg Tr(B) ija 55 ene ‘referred ._..100) 117% 118% perme 2 Scry meer 100} 400 | 415 
Business RETr(B)ija ---- 20 Am Mch & Fdy 100} 225 250 « "Bost rir pf_ 100 ioe ae 
MINING STOCKS Per ‘share |\Cent Bldg Tr (B)- iia Dae 65 |Am falt &GQrain(tid 1% Brier Hill Steel_(t)d 17% 18% 
Adventure Cons-_ - 60c.| 75. |\ChicR E hia 900 _..||Amer Metal Co_(7) 6 46% Preferred _ ___ 100 9 0 
Ahmeek _ _._--- z 62 63 |\City RET C).hja a Pref_... ..100, 10734; 108 /|jBrill J G).-.-. 100, ----| 41% 
Alecks Gold ~~ i0 % 44 |\Congress St Am. Plano...iulin 70 75 Preferred....100) ----| ---. 
Alaska Juneau ates (Boston)..j@ --.._| 75 referred ._..100) 83% 87 |\Bristol Braga....25'd 20 23 
Gold Mining -- 10 1% 1% Scuea a 30 40 ||Am Pneu Serv..28d 3% 3% \Brit-Amer Tob £i|d 18 19 
Algom i? scosima 25, 20c.| 50c. Copley f Sq da ...-|  ....|| cirst pref....50\d 4514) 47 rdin bearer..£1\d 18 19 
AP er nil 28} 25 come Bldg Tr a __.-| _...||. Preferred ....80ld 18%|  ..--||British Col Fish 
Amer Zinc & Devonsh Ti) a 38 __../Am Radiator...24\d 102%) 103 & Packing ..100,r ---- 27% 
Snelting iain 25; 18 18% refe Hee “i vreferred ...106| 116%) 120 ||British Empire 
oie aa 25; 44 46 |\Kast Bos Land (B). 31% 41%, 'Am Rolling Mill 25/d 3444; 34% Steel, com___100 10% ii 
Anaconda Cop..50; 53% =i Ensley Land Co-. 80. 90 | refe _..100| 10114; 102" Ist pref____- 100; 70 | 73% 
Arizona Com’cial. 9% 2 Realty Associates pr ‘Am Safety Razor 28/d 6% 634)| 2d pref._____ 100, 30% 31 
OE eocgeccce “7° m0 Srookiyn... 100 150 ....||A_ erican Screw 10‘| 120 135 ||BrownShoe....100} 51% 652 
Batopilas Min-.-20 4 ts Teras Pacific Land Am Seed Mach. 10( eee 80 Preferred. ...100) 92)4 94% 
Bing Mines.10} 1444 14? certfs_..i| 380 | 410 referred ...10(| ___-|  __-.||Brunswick-Balke | : 
Bonanza DevCo 1 cond brn Am 8Shipbidg--.10( 70 72%) Collender pf.100) 94 98 
Butte Cop & Z Co.5 6% 74 '|TITLB GUARANITEE & ‘referred .-__10( _...| 80 ||Brunswick Term 
Butte & e & Bup__-. 10 31 31% |SAPB DEPOSIT S|TOCK | Am: Ship & Com & Ry Sec. .__100 2 4 
Per Share. aerce...(no par)id 19%| 20 ||Buckeye Pipe L_50/d 92 93 
cceecceee 0 8 8%''|Amer Surety-.__ 8 74 77 ||\Amar Smelt Sec Burns Bros 106} 136 136% 
Calumet & Ariz.iu| 60 6142 Bond & M ar lO 255 260 rfSerAstpd.10(; 931%) 95 New preferred100; 94 97 
Calumet & Hecla 28)2 278 280 | Chicago T & Tr.10( |u 200 nee Pref EN es Prior pref__..100) 113 116 
Canada Copper..f|@ 16 (|s 17 Cit 8 AIDNY)10% 150 170 ||Am See Rate 1 60 6034| A stock_.___- (f)i@ -.--| ---- 
Carson Hin MI 10 11 Go umbia Title erred _..10( 97% — Fe (t)id 44% 45 
Centennial -.-- ee (Washington) ..t(@ 534] ___.||Am Snuff com-10¢| 133°| 13634|Bush Terminal.1u1| - --| 100 
Cerro de PaaCo(t) 37}4 38 |\Fidelity&D (Md) at d 111 113 erred - 94 100 Preferred Spr Pie niet 
Chili Copper-.--. 22 2214'|Kentucky Title Am St F’dries 331-2) 3834; 39 ||Bush Term Bldgspf| 924 9414 
Chino COppet. - -- 30 3024 | Preferred . --- 10¢ 90 ....|| Yveferred _...100 8 100 ||Butterick Co.. 100} 21 | 
Con Min &Smel 100/r 29 25/4 |Lawyers’ M Co.10(} 170 177. _||Am-riean Stores (+'|d 13514) 137 ||\CaddoCentO&R 10: 10%) 11% 
Cop Range Con 100} 44 43} Louleville Title.10(; 131 132 ist pref...... — Peet: Cal Pack Corp..(t jd 79 91% 
Reserve...11\" 19c a Maryland CasCo2!id 88 _|Am sugar Refg. 11 81 813% Calif Petrol___ 100) 59% 60% 
-West . .... -;>>| -z->||Mortgage Bond.10(} 105 | 115 teferred ...10(| 10654) 108 Preferred_...100| 91 95 
pave Dele Cop, 10 7% 734'|\Nat Surety Co_10(| 212 216 ||Am Sumat Tob.100) 39%! 40 /||Calumet & Chic 
De Beers 214% 2136 NY Title&Mig_i0:| 160 165 referred ...100) 601%; 63%] Cap & Dock.10¢) ----) ---- 
Dome Mines Bd 29% 30 ||RE TIns(Wash)10¢| 105 ....|Am Thread pref..5id 3% 4% |Cambria Iron_..5(|d 40 42 
East Butte_____ 10| 10% is Tit Ins&Gu(SanFr)| 150 ....|Am Tobacco...100} 149 14914 Cambria Steel_..50|)d ----) --.-.. 
Federal) Mein. 100} 12 132 ty, hdd “sed? 39 4544| Com B...... O00} 14444) 144% |\Canada Cement 100/r 68%) 69 
Preferred ....100| 49%2; 52 160 ‘_|| Preferred ...100} 10314) 105 Preferred __.10(/r 96 Taam 
First National | Usiideleautnd) BC d 143 144%! Gerip.......... 132 135 |\CanFdys&Forg 100ijr ----| 4 
CoP ($3 75 pd).5} 65¢:| 70c.)|0 § Title Guar 100| 105 ..--||Am Type Foun.100) 52 55 PN. .cc0! ssed - sees 
ee ean 25 2% «02% Wartebestar Title & vr ---100) 94 98 ||Can 8S Lines_.100|r 1934) 19% 
Goldfield Consol "| | Mtg Guar -..1uu} 175 200 ||AmVitrified Prod 50\d -.--| 11 Preferred. ...100jr 51 ii we 
Tt onedees ----8 <5 referred ___. 100 ees. CanadianCaréF 100} 2544) 26 
Granby Cons M 8 : INDUSTRIAL & Am W Wé&iiec 100] 1634 sr4 .---100jr 5534 56 
dain os 100} 2934; 31 ||MISCELLANBOU|S Per|Share. Firat pref... 100 7 Canc Con “Rub 2100 r 135 p ll 
Granite-Bi- Metalic A iams Express.100} 64 6434| Partic pref..100| 40% Preferred._...100jr 65 85 
(St Louis)....10} ----| 35¢. Adv’ ce-Rumely 100 18 1834 |Amar Wholesale | Canad’n Expios.100; 90 115 
apanea 100 one 32 ear 100} 49 4914 , pref_..100| 88 9174) Preferred. ...100) 83 90 
Hancock Cons... 25 ~ 3 ||Aeo.Jan- Weber— |Am Wind G i\Can LocomotivelO0ir -..-| 75 
Hollinger Mines..5|/" 9-40 9.50) Piano & Pian_100 5 10 | “ret aS 105%| 107 Preferred 100lr -.-.| 87 
Homestake Min 100; 682; 71 Preferred ...100) 30 50 ||Am Wind Glass Canadian Woolens.jr ----| 23 
a, Cons Alr Reduction-.( Sa 53 563{|| Mdéch....... 78 80 Preferred... __- r 74 ‘pide 
bern 41 41)>¢|Ajax Rubber...60\¢d 13 13%| Preferred ...100) -...-|s 90 ||Canton Vo--.-- ae ache: aaa 
Island Cr’k Coal_.1} 1034) 104% Am ‘Wool( Masa) 100 91%) 91% 
Preferred ....- 93 95 vreferred ....100| 10744) 108% 
rs w er..100 ol ----| 
rref iin «see neti 
a Purchaser also pays saccrueddiv. d Pricepershare, not percent. k Lastsale. / Par value $100. » Nominal, oe Price per cent of par value. 


r Canadian price. 


e price. 


t 


New stock. 


u Ex-stock. div. 


z Ex-div. y Ex-rights. 


t Without par value. 
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) : 
i Stocks. Per.) Bid. | Ask. | Stocks. Par| Bid. | Ask. | Stocks. /Pa:| Bid. Ask. Stocks. Par.| Bid | Ask 
Per Share. Per share. || Per| Share 
Caracas Sugar...50d 10 12 ||Eagle Lock..-.- 25'\d 57 59 I sevens Tob_..100 ald .---||Lehigh Val Coal hol vastus 
Carbon ed... 100 14 19 |\Eastern Steel ..100) 30 36 || Preferred. __..100 mabe ---- Sales sta cle bean 4 76 78 
lst pref _.__. 100} 15 30 ist pref _..-.100} ..-.| ____|| Hawaiian a Com Leh & Wilkes- 
2d pref_....-. 100} 10 20 |Eastm Kodak— || & Sugar... .... Sid 4534; 4634 ‘sar Coal. Old 
Carib Syndicate_25'd, _...|s 73%, New Com... (tid 74 7434 Helme GW) Goi00| 150 155 ||Libby, McNeil - Be Mss 
Carriage Fact..100) —___- ....|| Preferred....100} 10644! ____|| Preferred._..100| 109 112 FS ey: 10g 7% g 
Preferred..._100| __..| -.._||Edm’s &Jones a d 20 25 ||\@endee Mfg...100) 21 2134'|Lib rty Mills_.100| 75°°|. go 
Case(J I) Plow Wks Preferred - - -- 87 93 Preferred....100} 88 91% papracy Bureau _ 100 110 
Com....(no par)d 6 7 |\Elec Bd & Sh pti00 95 96 || GerculesPowder100| 160 168 eferred _...100] 103 | 106 
ist bref scoee 100} -_..-| 20 /||Elec Stor Batt... 7f)\d 46 47 Preferred....100) 102 104 |\Lig&MyersTob_100| 175 179 
2d pref_....- a. etbien 7 \|\/Elgin Nat Watch.. 1 | 42 |\Gerr-H-MarSafel00; 50 ----|/ C mmon B..100} 173 178 
Cased D Ll tag Elk H Coal Corp.50\¢ 202, 21 eywood- Preferred. ..100} 116 120 
Mac Pee" _ 86 87 Preferred.__...50\d 3734 3934 akefield Co 100| 120 122 |\Liggett’s Internat— 
Case Lock wood Ely Walker Dry 3 eferred....100} 104 10644| Common _...100} 72 75 
Brainard Co. ‘00 250 dail a 100} 135 145 dock Val Prod..10/d —_-_-- ----|| Preferred ____. 50'd 50% 51% 
Celluloid Co...100| 92 98 ist preferred.100} 100 101 || Holly Sug Co..-(t)/d 13 16 jLima Locom...100| 107 11 109° 
Preferred....100;) 105 108 2d preferred.100| 80 .-.-|| Preferred. _..100 45 47 ‘ferred _.100]) 111 . 113 
Central Aguirre Emerson-Brant- 100 7% 9 |\Golyoke WatPo.19) 415 ee Lindsay Light ...10\g 4 4% 
Sugar Cos....20'd 76 78 Preferred - 100) 39 36 | Hood Rubber..-(t)id 48%} 49%4'| Preferred__...10/7 8 9 
Central C & C..100 77% 80 — ~~ ~*~+ eee 82% 8334 |Hvuoven Owens & Lit Brothers. ...10/4 
Preferred....190| 74 .---||_ Preferred....100} 113 115 "| Rentschier pf 100) 70 95 |\Loew's Inc_.---(t)lq 15%7 15% 
CenHud Stbt pf100| ____| ____||Eureka Pipe L.100| 88 90 | HoustonOllctis 100; 74 75 |iLoft ‘ne. (Hla 12°" 12% 
Cent Leather..100| 3814! 39 ||Fairpanks Co...28d 1514) 1714| Preferred ctfs100| 87 89 ||Loose Wiles Bis_100| 44 by 
Preferred....100| 70%) 72 lst preferred.100) 35 45 Div oblig...F&Ald —__-- save. 2 BG... ce 100} 101 103 
Cent Sug Corp- {? O. ode ‘oobi Een cau. aa 30 ||Howe Scale pf 100) 89 92 %d pref.._... 100} 10714; 109 
Preferred . 00 d 4 1% \Fajado Sugar..100, 73 76 |Hudson Mot Car-_- 21 214 |Lord * Taylor_100} 99 ‘ 30 
Cent Teresa ie 10d 1%) 1% |Famous-Pisyers- Humble Oil & Ref_| 237 242 || «at pref..__. 100} 90 95 
Preferred.... 10d 2% 344| Lasky Corp..(t),@ 83 8314 Hupp Motcr....10/d 1814) 1834) 4 pref...._- 00} 39 90 
Cert’n-teed (t)| 46%| 47%) Preferred....100) 93 9414 |duteb Sug Pltn.25/d 15 16 |\Lorillard (P)-..-100 164 164% 
a_ pref _....100) 93%) 94 /|\Far & Ship Tob fydraulic Pr a 4% 5% eferred . 105 117 
2d pref-...-.. 10 85 .---|| Warehouse ..100) ----| -.-- eferred _ --. 38 42 |\Lukens Steel _~~-50 d 10 20 
Champion Coated Ist preferred_100| ---- niu ee Steel 0) d 9% 9% |\Mac ,adrews & 
Pa ios imines abs 105 _...|| 2d preferred_100 ---- in del erred _...1 30 60 forbes. .....100] 100 102 
Preferred. ...100) 103 bee & Egancom100| 20 35 fulinots Brick...100) 73 74 Preferred....100] 96 100 
Chandler Motor(t)| 62 62% referred_...100) 60 70 || OMilinois Pi - 161 164 ||Mackay Cos...100] 100 101 
Chesebroughb Federal ®e ug Reig 100 104 ----||lmperial Oi] -.--25) 110 111 - tarred 199 63% 67% 
Manufact’ng-100) 190 | 200 Preferred - - .- 104 "277 |imperial Tob of Mack Trucks Inc(t)|} 5714; 58 
Preferred....100) 108 111 |\Firest T & Ru . d ..--| 80 @com...5id 4 7 Ist preferred_100| gg 8914 
Chic Junc Rys & 6% pref_.... + 9114 |Imperial Tobacco 2d preferred_.100) 99 82 
Un St Yd stpd100; 140 sens 7% pret erred. 100 88 of G B & IL...-. d 14%) 15 ||Magiottareson.icel 177 180 
Preferred....100) 95 97 ||\Fisber Bod me 110 112 |I depen Brew’g.50\d 3% ----'|Mailinson (H R) (t)} 36%) 37 
Chic Pneu Tool_ 100 71 71%)\_ Preferr 100) 111 114 RE Olid 10% 114| refe indoance A 9 90 
Chic Ry Equip_100| 147%) ____||FishBodyObiopf100' 88 89 |\Independ Whse.100! 5 97 = \\Manati Sugar..100} 47 49 
Childs Co _..--. 100; 112 116 || Fisk Rubbercom 254 _ 12/2; 123 |{udiahoma Refg._5 Bld 3% 3%4| »referr -10°) g0% 81% 
Preferred....100) 105 107 | Ford Mot of Canada 4 7 405 |\Indiana Pipe L..50\d 88 90 |IManhat El Sup 100} 59 6; 54 
Cin Tob Wareb- 100 27% _...||Foundatiop wv (1) 62 |Ivdian Refcom.10\d 8 9 |\Manhat Shirt...25'¢ 36 37 
Cin Un Stk Yds.100| 115 125 |\Franklin (HH) Mfg 43 44 — gemeedtiehes 651%| .----|| Preferred _ TTA 100 110% 
City Investing.100| 60 63 Preferred ._....-. 91 94 |Ingersoll-Rand 100) 150 160 ||Manple Leaf M oe ae 
erred_...100) 389 91 ||Freeport Tex Co (t)\@ 2144! 22 eferred....10 97 102 Preferred .....-. 9 Ae 
Cley CliffsIron_100; 40 - -- -||Gatr (Robt)Copt 100 99 101 {Inland Steel_...25/d 52 53 )2 |Marlaod Ut naa (W) d 39 39% 
Cleveland Stone 100 70 _...'Galena-Sig Oi11.100) _52 54 |I tercont Rub.100 7 7% Marlin- Rockwell 
Cluett, Peabody100| 585%| 59 || Pref (old) ...100) 108 112 | Int Agr Cor com100 8% 9%| Corpvet (Pd 15 17 
Preferred....100) 9914 100%4| Pref (new).-.100| 101 105 erred....100} 37 37 Martin-Parr 1)d 293%; 30 
Coca-Cola...... (t) 70% 71 |\Gaston Williams Inter Button Hole Matni's’n Alkali 50q¢ 47 48 
Collins Co...-- 00} 175 185 & Wigmore wart d os -'| Sew Machine.10\d __-_- ----||Maxwell-Mot A100 60 60 
Colo Fuel & Ir_100| 301%) 31% |GenAmTankCar(t)|@ 622 6314 It Cement Corp{t)id 31 3: Class B (no par).d 21 21 
Pref Saal _.--| .---|| 1st preferred.100) 97 99 Int CombustEng(t)\d 23 234 |\May (The) Dept 
Colt’s Patent Ee Asph com.100} _70 704 Int Kuucationa: | StoresCocom 100 118 119% 
Fire Arms M..25'd 26% Preferred _ ._. 106 _ 108 | Publish’ com. 50 oe. -% 1/4| Preferred_._..100 108%. 113 
Col Graph Mfg-.(t)d 4% 7 Gen Seking-.-- 169 117%) 132 Preferred.....5°id 8 8+2\McCrory Storeal00 69 74 
Preferred . _ . . 100 16% 16%) Pref nae 106 108 (Int Aarvester..10 103%%| 104 *referred__..100 97 102 
Comput-Tabulat & en Cig com.100) 7872) 7834| Pref ......-. 115 | 117. |\|MengelCo....- 100 28 30 
Recording Co.(t)d 66%) 67 Pref ----100} 104 107 |Tat Mer Marine.100| 18 18%) Aerc Stores....100 130 135 
Conley Foil(no par) d 12 14 Deb Pref _...100} 10134 102 Preferred....100| 71% 12% Aerg Linotype.100 14934 152 
Consol Car Heat 1 21 24 |\General Electrici00| 178 181 (Tater Nickel.... 25\d 17% 17% | Aerritt Oll.....10¢4 8 9 
ns Cigar._._- (t)'d 35 35 34|Gen Fireproof’'g.100| 68 4 Preferred . ...100 8 82/4| Mex Eagle Oil _..5¢4 12 | 14 
erred_._.100| 66% Preferred - - _- 00| 93 I ser Paper....100) 5314) .°4 ||Mexicaw Petrol_100 166% 167 
ConsCoalofStL.100)}  ___- 81 Gen Motora(no par)? 13% 13% Preferred....100| 85 10u Preferred....100 94 95% 
Consol ee.) d 5% Preferred....100| 892 81 Pref ped - - 70 71 Mich Limest&Ch25da 19 22 
Cons Ice(Pittsb oo d 3% Deb 6% stk..109| 802) 813, I ternat Petrol. (+) d 20% 21% Preferred._...25d 18 22 
Preferred. _ __- ee 2514 Deb 7% stk..100} 9444 95 (I terSalt.....- 65 69 iiMid States Oll_.1ld 123%) 121 
Consol. Textile @) d 9%! 10 |\Gen Petrol...--. 100} 100% 101 iI ter Silwer....100) 25 ----|| Midvale 8t&Ord5Ud 35 3534 
Cons CoalofMd100) 86 87 Preferred. ..100}) ----| 100 erred....100) 102 ----||MillerRubber..100 ____| 70 
Consumers Co-100 6 7 | Gen Ry 8 .100) 55 60 |\[ at Text Book..100| 7114; 72%2| Preferred....100 93 941% 
Preferred....100} _...| 70 Preferred....100} 70 80 |Tivincitble Oil...50\¢d 13%  14|Mitchell Motors (1) d 6 61 
ContinentalCanl100} 76% 77% Sap zee, Rub pe ---- —---/lI on Prod Corp.(t)'d 32 322 |\Mohawk Rubb-_1 pL Bers 
Preferred....100) 10314) 112 || Preferr mou sama erred....100| 50 85 "Moline Plow let ei 
Cont Candy....(t)d ---_- oo a tlieteebe ty Han?) d 222 229 Trou svweaundt Co.luid __-- ey, oe. Seer 100 7 10 
Continental Mot.10id 7% 93% Gilliined Oll pf. 100 ----| 99 |Ta’d Oil & Trans 10d 34 % Montgomery Ward | 
erred.___1 91 Glen Alden Coal.(t)\4 ----'s 55%4|J {Montgomery 100} 90 | 100 Co, common AY) d 22%! 22% 
Continental Of]. 100) 130 133 Glidden Co (no par) 4 1434 15\4| Pref ..--100} 104 ----|| Preferred....100 981% 0 
Corn Prod Refg.100} 107%, 108 /|\Globe-Wernicke 10u 95 |\Jewel Tea.-..- 10U\d 1814; 19 |i\Morse Twist Drili 
Preferred._..100) 115 117 Preferred __. _ 100 99 105 Pref a Oe 6Y & Machinery..50d ____| 170 
Cosden & Cocom(t)'d 43 43% Godch’x Sug Inc(t)\4 14 16 |\Jounson Tin Foil Mullins Body ..(t)d 24 27% 
Preferred Bld ....\8 4%| Preferred....100¢ 74 78 eats 85 95 Preferred__..100 91% 93 
Preferred new... 95 .---||Goodrich (B F)- ) d 38)4| 39 |Jones Bros Tea-100| 45%) .46 ||Nash Motor__---- 500 525 
Comp op AW 2S Preferred - . _. 86 89% J incos Cent Sug100 50 100 Preferred_...100 100 Fw ga 
nsSh&EBId100| --.-- ...-||\Goodyear Tire ey K C Stk Yds of Me Nash Wareh&El1lu0 20 23 
Vot trust ctfs.. |z _..-| 55 Rubber com.100| 9%) 10 Common....100!z 56 58 |iNat Acme Co...50d 17 18 
Crescent Pipe L 50\d 33 35 Preferred....100| 32 33 Preferred ....100'z 64 67 \|Nat Biscuit....100 151 152 
Crex Carpet...100| 20 35 Prior pref.._._.100| 69 70 |\Kans & GulfCo.10d 4 4%)| Preferred....100 122 125 
Crock-Wheeler. 100) 50 60 |Goodyear T & R of Keyser(Jul)&Col00; 44% 45 |\Nat Candy....100 64 65 
Preferred....100) 85 95 | Canada pref_.100) 80 84 Let goeeerer 3° 102 104 a Des pewoe 100 103%! 105 
Crucible Steel_.100) 92 924% Gorham Mfg pfi10vu|. 5° ----||Kally-Springfield | = = | ,, || 2d pref...... 100 92 94 
Preferred....100) 92% 9314 Gorton- Pew 60) ---- ----| Pire com....-. 451%4| _*6 Nat. loak&aduit100 45 48 
Cuba Cane Sugar(t) d 16 164%| Preferred._..100) ----| ----| 8%preferred.100| 991% 100 eferred....100 83 95 
Preferred .._..100| 3944 3934|Grasselli Chem.100) _----| 135 || 6%cumpref-.100; 82 852 |\NatCondult&C.(t)d 2% 2% 
Cuban-Am Sug-. 10 d 26% 26 Preferred._..100) 103%' 104% Ke Wheel..100) 95 100 ||\NatEnam&Stpg +e 56%%| 57 
Preferred....109 90% 91 |\Gray & Davis _.(¢)¢ 15%, 19 || Preferred_...100| 99 101 Preferred . . ..100 1 95 
Cudahy Pack..100| 61% 62 |\Gray & Dudley.100) 9 Yo penta Wag-_100 sin ts a Nat Fire-Proofg 50d 8 9 
Cumber! Pipe L 100} 135 140 |\GtA& P Tea pf 100) 103 107 |Kayst e&R.10d 10% 10/4] Preferred.... 50d 18%!) —__.- 
Cuper Sugcom.100| 40 60 |\Great Lakes Tow 100 ----| 55 |\Kirby Lumber.100; 44 45 |iNat Lead .-..-. 100 100%; 101% 
erred....100| 73 76 Preferred_...100) 80 80%{| Preferred....100) 115 120 Preferred....100 111 113 
DH Holmes Ltd100; 212 ....||\Great West -100} 250 260 |Kolb Bakery pf.100) —___-. ---\|Nat Leather....10d 1% 2 
Davis C & C...100) 71 75 Preferred. _.. 100} 106 110 | Kresge (8 8) 100} 146 148 New stock....10d 8 Jaki 
Davison Chem..({)\d 47 48 a — —~ pate? d 13% 13%)  Preferred....100) 109 ----|Nat Oll_......- OF ae aes 
Deere & Copref100) 76 78 Preferred __ 90}2; 96 |\Kress (8H)& Col00) 80 110 Preferred __._- ae oe lee 
DL & WCoal_...80\d 94 98 |iGulf Oil Corp.._.- 520 | 550 || Preferred....100| 106 120 ||\Nat Ref com... 25d 45 48 
Diamond Match100| 1134) 115 ||GulfStatesSteel100) 83/4 84 |LackawannaSt.100) 7734 79 OO ee ee 
Dados O Cruc....| 130 150 ist pref tr ctf. “~ 94% .--- | Lske Sup Corp.100 914 10 |i\Nat Sugar Refg.100 147 150 
fg pref 100; 97 100 ||Habishaw \Lake of the Woods Nat’! Transit 12.50d 26 27 
emo ien dge.100ir 81 ence GE eee (+) qd 2% 2%| Milling..-..-.- 100'r 158 ----||Natomas Co of Cal 
Dom Coal pref.100/r 79 s bale & Kilburn100 , 4 6 || Preferred....100'r 112 ----|| preferred ....100 6% 7 
Dominion Glass 100\r 67% ...-|| Preferred....100) 727 9 | Landers, ial New Departure 
eferred__..100\r 9714| —---|\BallSwitch&Sig 100| 2 5 I & Gicaeee. 25 ¢ 5544; 56% Mig pref....100 100 008 
Dom I &S8pref.100i\r 74 .---|| Preferred. ...100 5 10 |Lanst Monot potrperss 79%| 80 JIN J Zinc.-.-.---- 100 143 145 
DomS8tCorpcom 100)r 32 ..||Harb-Walk Ref_100| 105 .-.-| Laurentide te ¥ 88144; 59 |iNew Mexico & 
Preferred --.. r ....| 74%)| Preferred....100) ----| 8103 Lake & Tire (t)'d 2814 29 Arizona Land..1 2% 234 
duPont (E I) de || Hartman Corp.100| 81 84 h Coal & Nav_50'dz 7414 7544\N Y Air Brake.100 75 80% 
N & Cocom.100) 136 136% | Bart, er 
Debent stk..100) 82 84 Marx..... 100; 78 80 | 
Durham Hosiery.50\d 21 25 Preferred....100) 106 ie | 
Preferred....100; 70 80)4)|Hask&BarkCar-(t)) ----| ---- | 
| | 
| | 
| | 
| | 
a Purchaser also pa s accrued dividend. 6 Assessment paid. d Price per share, not percent. & Last sale. n Nominal. r Canadien 
price. s Sale price. ew stock. wu Ex-cash and stock dividend. zEx-dividend. y Ex-rights. t Without par value. 
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Stocks. Par Bid. Ask. Stocks. Par. Bid. Ask. | Stocks. Par Bia. — | Ask. Stocks. Par. Bid. | Ask. 
Per | share. Per\share. Per Share Per| Share, 
N Y Dock.---- 100} 35 3714||Prod & Ref Corp.50\d 38 38 id Stand Oil ofNY100| 423 426 ‘U0 8 Glass..-.- EE See 
Preferred....100| 5834) 61 Preferred _.-_.- 50\d 40 43 i% —— (Ohio) 100 455 465 yU ba Hoffman a — pa 
N Y Shipbldg.-(f)id 16! 8 |\Pullman Co-..-.100} 120 = rred _ 116 118 | ~ecece 
N Y ga 00\d 163°" 187 Punta Alegre Sug50\d 50% stand 2 Sanit “‘Mizi00 nae Te ind “Aicohol 100; 63%) 64 
Nicholson File.100| 163 170 | Pure Oil Co...-- 25) 29% 20% Preferred ...100) __ | ...||_ Preferred .-.100) 94 4 9634 
Niles-Bem-P’d .100| 47 49 || Preferred ....100| 76% Standard Screw 100; 269 272 ||U0 8 Play Card. 29d 71 76 
Preferred....100) 8&5 95 || 8% pref..-... 100; 95% 37 || Preferred A_100) 100 ____|U0 S Print & Litho 
Nor & W Stboat100| 190 205 |Quaker Oats..100) 175 180 |Standard Tex Prod | common .-...100' 30 Tn 
North Amer Co.100) 70 70%| Preferred ...100; 9814) 99 jj Common._..100; 33 | 35% ma pref..... 100; 91%! 95 
ie + ing mt 50; 441% 44% \Ry S8tl-Spring.100) 109 109% Pref A...... 100; 65 | 70 ref_...100 411%; 48 
& Pap. } 4.4 9° |\| ‘Preferred .-.100) 10914, 114 Pref B_ -100) 55 | 62 u $1 Wea ty&imio00, 711% 72 
Nouth & re > Fae .-25\d 50 52 | Rainier —~ pao eee 10 |\Stanley Works 25) id 51%) 524)/0 Rubber... 100 581% 58% 
Northern Pi 2 Li00 97 99 || Preferred....100| __._| 78 Preferred .....25\d 2814! 2914] ist preferred.100) 106 106% 
Nova 8cSi&C-_100\d 3114) 3414 [Reece Button- | Steel Co of Can.100r 73%, 74 ||OSSmRef&Min 50d 3814 40% 
Preferred_---100)r ____ : Hole Machine 10'd 15 ____l|_ Preferred ...100/r 9714) ___|. Preferred ... 5%d 48 | 49 
Nunnally Co---(t)\d 914) 10 |ReeceFoldMach 10d 214 234 |\Steal & Tube pf_100| 81 | 84 7 S Stamping..100, ____k 150 
iivie Fl Milig.100\r ____|3 244 ||Reis(Robt)&Co (t)i\d 15 19 (Sterling Prod__.(t)\d 51 | 52 fh Corp-100| 101%) 101% 
referred... .100/r 110 ____|| 1st preferred_106) 65 70 tern Bros oref_106) 9814) 102 eferred ...109) 11914) 121 
Ohio Body & BI.(t)\7 8 |Remington Typew- Stetson (J B)-_..100) 350 370 ||US Tobacco_.-(t)'d 52 | 59% 
Ohio Brass, pf..100,) 891% 90 Common .-..100| 36 | 361%}. Preferred_...100| 125 135 Preferred....100, 10934, 115% 
Class B....-- p d 55 58 ist pref_.._- 100} 74 | __.' Btew-War Speed (t)\d 44 4414 Univ Leaf Tob 100) 115 120 
Sbio Fuel Oll_. \d 17 | 4st ot ser 8_.100| __.__| ____ Stromberg-Calre 25\4 65 75 Preferred....100) 98 102 
Ohio Leather- .100) 12% 130 if 2d pref.....100) 57 | 62 (Stromberg Carb(t)|d 43 44 Vacuum Oil... 100) 422 426 
Preferred.._.100; 42 45 ||Reo Motor Car.10\dz 2534, 26 |StudebakerCorp100\4 132 | 13214|Vanadium Corp_(t)d 4914) 49% 
HEB SS 25\d 276 279 Replogle Steel_.(t)id 33 | 33%!_ Preferred _..100| 118 ___||Vandalia Coal-.100 1 4 
Okla Pr ef-.54 2% { Repub I & Steel.100} 7314; 74 |Stutz Motor Car(t)\ds 1314's 19 || Preferred .--100 7 12 
Old Domin 8S--1 80 95 5 | referred "100 925% 9314 Submarine Boat (t)\d 634 7144Van Raalte Co— | 
heum Circuit.l'd 18%) 18% Repub Motor Trftiid 9% 10 Superior Oll_.-(¢t)}\d = 6 614 | Ist pref......100) 92 94 
eferred ____ 100) os ___ Repub Rub Corp(t).d 40c | 55e 3 iperior Steel. 10: 30 3214|Victor Talk M_100) 915 975 
Otis Sorted. a 133 135 |] lst pref _____100 12%) 1434\_ Firat pref__-__ 10: 941% ‘i a YVa-Caro Chem_100 27% 27% 
Preferred....100) 100 __.| Reynolds Spring (t)} 2914 30 (Swan & Finch .109| 30 35 || Preferred .-.100| 6014| 62 
Otis Steel__--_- (| d 113%} 1114\Reynolds (RJ) | | ‘SweetsCoofAmerl0'd 3 3144}¥atron,C & C100) 47 55 
lst preferred - 100) 57 60 | Tobacco .....25/4 65 | 80 Swit & Co...i0u/d 101%| 102 4 Preferred.._ ~~. 77% 80 
Owens Bottie ..25'd 35 38 | B Com-......25\d 46%; 46% |Swift Internat..15\¢ 1834; 19 1¥.Vivaudou, Inc(t)\d 10%) 11 
Preferred.__..100) 102 ___.|| Preferred . ~-100} 115%] 115% Swinehart T&R.100 22 29 | Vulcan Detin__100 9 12 
Pac Coast Co..100| 12 18 | Rome Brass&C 100} 100 {3115 \|Temtor Corn & | Preferred ...100) 35 45 
lst pref.... 100 38 45 |\RomeM .100; 100 | : sol Fruit Prod A_(f)id 1% 1% |Waltham Watchior; 10 10% 
2d pref. .100 16 2() , Ro al pe So "100! 106 | «426::: Bice Madeace (f}id 25c. Pay Preferred ___1%! 38 39% 
+ Pacific Develop 504 65% (83 referred ...100| 98 | 101 |'‘TexasCompany “aid 4614) 4614) Ward Bak.com 100) 104 109 
Pacific Mail SS.100¢ 131%) 4 | Royal DutchCoNY!d 53144 55 |'TexP’eCoal&Oil. 1 25% 2514 | Preferred-...100) 98 101 
Pacific Oil (mo par) d 55% 551 Saco-Lowell Co_ 100 z 137 140 . Tex Gulf Sulp_._10 : 471% 4314 Warwick [& 8t.i0d 9% 914 
Packard Motor- fe d 14 | 144%| Preferred ...10¢| 101 __.. [Textile Bank’g.100; 122 127 \||Wasbburn Wire 10°! 300 340 
Preferred _ _ 10 8514, 8614 Safety CarH&Lioi| 72 75 (Tide Water Oii_10: | 126 129 || Preferred .-.1°) 113 115 
Pairpont Corp- i001 160 | ___.' $t L Cot Comp. 10’ 40 ____ \Tobaeco Prod... 10/ 77% 77% , Washington OMl_10 4 24 28 
Pan Am Petrol | St L Rocky Mt & | Preferred -10'| 105%] 107 Wash’ Market..404 35 ge 
& Trans com.50'd 73%) 7314) Pacific Co_..100) 33 3714 |Torrington Co..2)\d 41 43 || Weber & Helilb - (i) d 12% 12% 
Com class ys -50d 67 | 67%'|_ Preferred _...10€ 50 60 | Preferred .-2|d 390 32 || WellsFargo&Co 100; 77 78 
Panhandle P. & Rt d 7%! 714 SantaCeciliaSug (1) 3 34| 374 |Transcontl Of!.-(t)id 1414| 1434|Welsb’chCocom10'd 50 50% 
Preferred_-..100) 751% | Preferred ...100| 11 "|(Transue & Williame *\ West Todia Sugar, 

Paragon Refg. 25 d 11 11 \% Sapulpa Roefg..5id 3% af? ‘ | Steel Forg (t)id 38% 2 2 PB. cececs 100) 50 100 
Preferred - - - -100, 75 95 (Savage Arma__ 106 13% 1414 |\Troy Fdy & Mach- 2 5 ||.__Preferre1_...100; 49 52 
Parish&Binghain _td 10% 12 Sav Riv Lum pf 100 > 10 | Preferred....100) 50 55 || Western Elec pf 100, 109 109% 

PeckStow&Wile 25d 31 33 \Savan’bSugcom(t)'d 45 50 \Trum Steel,com.25\d 22 22% WestingAirBr Ke SUid 92 96 
Peerless Trk & M 50d 59 60 | Preferred....100| 91 94 || Preferred. __ -100! 99%! 1001%4 | West’hse EI&Mf.50d 62% 62% 
PennCoal&Coke 50) 3424 3614 Saxon Mot Cor (t)\d 4% 434 |Truscon Steel__.10.d 163% 17% Ist pret -o---0 5d 72 75 
Penn Salt Mfg..50d 7414; 751% Schulte Retail St(7)id 34% 36 || Preferred____. 10d 9% 10 | Westmor’d Coal. * 'd a pal Wm 
PennSeab’sSteel (t)\d 714 7%% Scovill Mfg...100| 347 354 \|\Underw Typew_luw| 135 150 ||W Va Pulp&Pap (tid 46 
Penn Traffic_.2%id 1 2\4 Sears, Roebuck | Preferred ...100) 112%} 120 ||Weym-Brut Co.—S ee u S |Tobac 
Penn-Mex Fuel.25d 32 35 ¥ & Co com...100} 80 8014'|Un B&P Corp.10' 59 61 ||\Wheeling Mold «| 
Penney(JC)pref100; 9714 ...||. Preferred ...100) 10614 iz Un Carb & Carb (t)id 56%) 57 || Fdy, common(t)'d 20 24 
Pettib Mulliken 100; ____ ~~" "||Shaff O & R pf.100, 78 |Union Ol of Del(t;|d 201%) 2014 |_ Preferred_-_--.-. ne: «adh 70 
lst preferred_i00; —___ ___|\Sharon Steel Hp_50\d 11% 121 4 Union Ollof Cal100| 156 ____||Wheel SteelCorp 100 aa 611% 
Phelps-Dodge -.100) 160 175 |ShellTransp& Tr£2\d 36%| 37% ; Un St YdsSo Om10: 96 ____|| Preferred A..100) 112 eee 
Phila [nsul Wire (ft) dz 3614 - |Shredded heat 100\r 140 _...|Union Tank Car10° 9914) 10014|_ Preferred B. 100; 122 123 
Puilip J -J Corp W d 78\%| 84 Preferred ...100\r 90 oop Preferred....105| 107 108 \|White Eagle Oil 
Preferred _...100'd 88 93 ‘sinclair Cons Oll(t)id 3114 3114 United Alloy Steel (d 381% 30% & R........- (f)id 26 261% 
Phillips Petrol __(t)\d 44 4434) Preferred______- 96 __|Untd Cig Stores White Motor....50\d 481%) 49% 
Pierce-Arrow Mot /Singer Mfg_....1i00| 92 94 || of Am com..10U| 120 145 ||White Oil_._._- (tid 7% 814 
Car Cor teed oa) d 9% 91% ‘Sinner Mfg Ltd..£1\d 1% 214) Preferred ...100) 110 113 || Wickwire-Spencer 
Preferr f 20% a3 \% |Sloss-Sheff S&I_100) 47 48 United Drug..100 80% 81 Steel Corp._._- Sid 16% 16% 
Pierce Oil epee 25\d 7% Preferred _..100| 70 76 |i let pref...... 50, 48 4814||Willys-Overland 2i\d 8% 8% 
Preferred __.100| 42 45 Smyth Mfg Co_100| 210 __..||United Dyewood106| 38 45 Preferred_...100) 44 44% 
Pigg Wigg Corp_(t)'d 41% 42 |Solar Refining.100| 3A0 350 Preferred Inn 80 90 «6||Wilson&Co vte.10( 43 43% 
referred ______- 81 85 |Southern Pipe L100} 91 93 ||'UnEng & Fdry_100| 188 194 Preferred ~--..10' 86 87 
ttsb Brewing 5Uid 2% 3 |\South Penn O11_100) 215 220 Preferred___.100} 105 107 || Winchester Co _10( 18 24 
erred _.. 50\d 7% 8 |\SoPortoRicoSug100} 50 53 ||United Fruis_.1ud| 147 1471%4|| 1st preferred_10(; 66 70 
Pitts Coal (Pa).100) 64 65 Preferred ...100; 94 98 ||Untd PaperB’d.106; 15 20 || 2d preferred.106° 24 28 
Preferred ...100) 96 9614)\8’west Pa P L.100| 60 64 Preferred __.1( lake 70 |, Woods Mfg....100|n €5 71 
Pittsb P] Glass_100!s 168 175 (|\Spicer Mf 0. AP? 17% 18 |\Untd Ret Stors_(+ |d 60%} 61 Preferred ....100}r ____ 80 
Pittsb Steel pf.100) 9614), 10014); Ist pref____- 89 90 ‘|UntdShMachCor 2’|d 147 148 ||Woodward Iron.10C 35 38 
Piant(TG) pref 100 Bi wk _.__.||$Stafford Co =f 7100 90 100 Preferred _...2 |d 39% 40 Preferred __.100 65 75 
PlimptonMfzCol100|} 105 _...||\Stand Coupler. 100 3 7 |OSBob & Shuti0i\| 115 120 || Woolw’th(FW)-_10(| 176 180 
Por-RicanATob 100; 52 56 Preferred oo= tae seen 90 Preferred ...16 100 ___.||___Preferred ...10€} 120 122 
tla d 65 75 |\Stand Milling.100) 116 118 \USCan,com-_-.-_-_- 27 31 || Worthington Pump 
Postum Cereal_(t)\d 7714| 77%|| Preferred - toc 914%| 9214 Preferred_._..100} 991%] 103 & Mach v tc. 10 51%] 53 
Preferred ._..100) 107 108 |\Stand Oil (Cal) __ 25 d 105 34 106 % |USCastIP&Fdy iv. 35% 35% Pref A ¥ t c..1006 90 93 
Prairie Oil&Gasl00|) 590 600 |\Stand Oil oe )..-25)d 108% 109% Preferred ...10 72% 73 Pref B v t c_.10f 75 77 
Prairie eine L100 254 258 |\Stand Oil (Kan) 100) 535 545 ||0 8 Envelope.-.10. 130 135 Wright Areon._(f)id 9 91% 
Pratt&Whit pf_100| 85 ....||Stand Oil (Ky)-..25)d 95 96 | Preferred ...10'| 109 112 ||Yale & Towne.100} 305 315 
PressedSteelCar 100} 8114) 8214'|\Stand Oil (Neb) 10(| 175 185 10 S Express... 10 6% 7 \\Young (JS) Co_100} 80 85 
erred __.100} 100 101 |\Stand Oil of NJ_25\d 181% asoiaie § Finishing~ ~10 80 90 err —— 92 96 
Proc & Gamble-__20'd 13734) 139 Preferred ....100) 117 117% o Festetted _.- 104 85 90 ||Youngstown Sheet 
Preferred ...100) 157 ane U 8 Food Prod_10¢ 7% 8 & Tube....(t)d 64 641% 
6% pref... 100' 106 107% Preferred. .190d106 ' 107% 
6 Assessmen a aid. d Price per share, net er cent. k Last sale. n Nominal. r Canadian price. s Sale price. ¢ New stock. wu Ex-cash. 
and stock dividen v Ex-stock dividend. x-dividend. y Ex-rights.  t Without par value. 








UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “‘and interest.’’ That is, the accrued interest must in all cases be added 
on. There are a very few instances which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by a special mark, thus (/f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 









































— To To a To. 
Bonds. | Bid. : Ask. Net. | Bonds. Bid. | Ask. |Net.. Bonds. Bid. | Ask. Net 
UNITED STATES—Seje also pagel6 ALABAMA Jefferson Co—Sse 1949_..._~/-..-.-/_._-.. 4.75 
4 2s Pan Can Nov tet -F| 102% 10374, od tl ICS SES aie © 4.40 4%s July 1 ieaa Lea pS PRE Mmemeeteeye 4.75 
= Panama Canal 1961.Q-M;| 89 BARS ) LC 8 na pei vee: 4%4 4%s Hosnital 1963. --J&s CTO Me PS 4.70 
s Conversions 1946-47_.Q-J| 89 Pew he Teaewal Be 4.40 Mobile—Ss School ’°43_J&D/_...__/_.-._ 4.80 
U 8 Ctfs of indebtedness... __/63.46 | 2. 88% .../34s renewal Jan 1956__J&J|______|_____-~ 4.40 5s SewerNovl 1942 MEN SCRE HEME 4.80 
I entalities of U 8 Gov|t— | | Birmingham ON a 4.75| 5s Dock Nov 1 1947_.M&N)\______|_.-... 4.80 
ged F'm L 4348 °37-M&N; 99 | 100 | - 73 June 6 1931____- ( agread neanenrar 5 | 53 Refun 1949... M&S} _...../-...... 4.80 
Ped F’m Loan 5s’38.M&N| 100 | 100%... 54s March 11927_..M&S|..__-_|.___-- 4.85 44s Refun I i i is 4.80 
Fed ¢’m L'n 5s’41.M&N| 104 | 104% .__| 5s School Apr 1 1950_A&O/|______/___.-- 4.65| 4%s Water & Sew '39_J&J/_.._--|-...-. 4.80 

Fed Land Bk 4 48°42 M&N} 100%} 100% -.-| 5s School 1034 Mpc eaaR RR A aR ANE 4.75 Mobile Co Sa ref 1928_.M4&S'_.____|_.____ 5 

Farm Loan bonds issued by|— _ 5s Fund Sep 20 ‘41 _. M&S) ...... ee iaahide 4.65 5s Road Feb i nt caliseminie 5 
Virst bad Ste Td Bk Chie 5s Now 1 1947__._. Paina, a setae 4.90 

Se 1987...___._. M&N/ 102%| 103 | ___. | 49 C H & Jail 1026...J&Jd|......|...... 5 

U. & Semendous tee Forelign Go'vt. p '49 eos | | 

















b Basis. /f Flat price. n Nominal. 
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er To } To To: 
Bonds | Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net 
Montgonery— 6s 1924... 3&J oi ea gaan rns 4.06 New Britain (C) 3\4s’32.J&J 4.45 ItallanGov6MsserA’25F&A| 961 965 
63 sop 1 1951 .....- | Re ee 5 4s Munie Bide 1948 J&J}___ | _. 4.45 68% Int 1926-1941... J&J u$3532 $3530 soa 
53 Paving 1923 a Jas aE PEE 4.75 4\%s School 1925-’40_F&A|______|______ 4.15 8% Treasury notes 1925. | 45 ie See 
53 Wundiug 1640...__ RR See 4.80| 414s School 1940-’52_F&A)______|_____- 414 Japanese Government— aa 
53 Nov 1 1950_.--- a Pee 4.80 4+43 Water Aug 41 _f&A/______|_____- 4.45 486 25 opt ’10__F&Ali\c 925%| 931% 
448 Water 1928....A&O)}______|____-- 5 459s 3ch Aug '23 °43. FAA b 4.50 to 4.40% s£ = fe opt 1910 (34 ey. 
4143 Bch WW&Sew 44J&J) |, 4.80) 4%s Sch Ange 1920._Faal | | NW Baa IT Bae receipes J&I UWle 923%) 93 
Montgom’y Co— 53'35-A&O}______|____-- 4:90| 53 Park 1924-1943.-F&A\_____- Se, 14.15 4a £ "34 6 t 10. T30&. D3ill 68 BRE ronal 
Selma—5s 27 opt "10_M&N|______|_____. 5 _| New Hav(C)3143'25-"35a@O0)b 4.30 |to 4.25 % 4s £Jan’31 opt aft’21_J&Jlc 7734) 7814) __- 
Sumter Co §s 1950....F&A!______}_____- (5.25 48 Sewerage 1923-29 A&O!b 4.30 to 4.25 % Newfound 6s ’36J&D 30 105° 106 - 
ARIZONA | | | 48 Apr 2 1940.....- RES, ARE _.|4  Netherl’ds int 6s 1972._.M&S| 96%%| 97 | ~~~ 
4\4s ref Apr’38op’28 J&J15)______|____- .'4.40 448 Paving Mar 1936M&3/______||.___ | 4.25 Norway 8% ext 1940 A&O} 110 110%} _-~ 
Maricopa County 8 D No 1 | SIGS WNG0- 1068 5. ci seal ot enol ne onde 4.05 Paris-Lyons-Medit.—See Steam R|R page| 35 
53 March 193: SE Sere 4.90 94468 Paving Aux '47 ®#@)__ |e 4.05 Peru (Republic of) — 
6s Highway °47-51_J&J15,__- | -- 4.90| *443Mch15’27,’35M&S15\b 4.05 to 4% Ext g 88 June 1932__J&D/______ 100 
Phoenix 444s 1950 0p ’suJ&J|_- | tr 4.90 58°36, ’87.°39,'40,'41 A&O\b 4.05 [to 4% Patiippiue [siands— “fi 
63 sen 1 1946....-.- ESIC SSeS ° 53 July 1 1924-1951__J&J/b 4.05 |to 4% 54s Imp Sept 1959 Q-M/ 103 105 
5s School March 1933____|._____|___- a” 00 New Haven (Town)— 4\%s July 1& 15 1952_J&J|_____. 99%) 
53 Jan 1 1954 opt 193434) Fiala ah EAR ART 4.90| %314s AirLRR '23-°29 J&J\b 4.10 to 4.05 % 43 5% Pur ’34 opt ’14_Q-f db 5% 4.50 o 
53 W W 1923-1950_.._J&J|______|____ .. 4.90} New Lon 3 P. wee ose... 14.25 #8 P Wks&Imp 1935. -M b 5% 4.50 
Pres*ott—8a 1948_.____ | ARIA Se 5.25 4s Munic ae aS AIRS: 4.25 4s Impt 1936 opt "16_F&Ab 5% 4.50 
~ Tucson—8s Water 1950_J&J;__ |e -|5 ||. 4s Park July 1942. J&J/__... |... .. 4.25 Porto Rico 4s '31-°34_J&J 5 pail, I 4.50 
444s W Mar 10'38 M&S10) SEAS ASE <5 | Norwalk (C) 34s 1929- Ss) pia: jae: 14.95 444s 1937-1940... _._. J&J C ioe 4.50 
ARKANSAS 4s Ref Sewer’ 27- , 7 * BEES aoe 4.25 = Jan 1 1944-1950__.J&J\b ___- 4.40 
Ft smith—65s 1996....AaO|______|___- --|7 | | 44s Improvt '23 '39 J&J/b 4.10 |to 4.05|% old 1923-1960_--_J&Jb_----| 4.40 
53 W W 1923-1926._M&N| || -7 |7 || Norwalk(T) 4s '42._J&D|______|_____- 4.25 oad 1927 1930. J&Jb-.-.| 4.404 
St Francis Lev D 6s °47_J&I 5.514% to 5.40 % || Norwich—3%s 1925. _-J&D|b 4.50 |to 4.30\ % Queensland (State of) Austra lia— 
5143 1945-1964_.___- S&S 5516% to 5.40 % 4s Gas & Blec 1931 _A&O|b 4.50 |to 4.30|% | Ext 7s Oct 11941..-A&O| 109 | 110 | _ 
5348 1950-1969_..._. J&J 514% to 5.40 % i383 Water Mar '39 M&3\b 4.40 |to 4.25 o/ | Ext g 6sFeb 151947 F&AI5; 10134 10134| ___ 
5s ws 9 ops ie ed — J&I 554% to 5.40. % s Refunding 1938 A&O|b 4.40 |to 4.25/% Rio Grande Do Sul (State) ¢ ae 
FORNIA | | | Putnam(T) 44s '23-’46A&O|b 4.30 'to 4.25 yA Brazil ext sf 83 Oct 1946--| 10034) 10014) __ 
5%{s Highw 27- 37_.-.J&J3 b 4.40 'to 4.30 % 4\{s Water 1923 27. F&A}______j|_____._ 4.25 Russian 64s June 18’19 J&J| 15 oo fhe Bee 
448 JoivbldgJanS’23-655&J } 4.40 |to 4.20 % 444s Water 19284’30F&A\__.___|__.___ 4.25 54% fas Loan '26_F&A14 21% haat 
4\%s Highw 1936-48 - - J&J 35 4.40 to 4.20 ep Stamford (C) 48. 1942. M&Ni______|_____._ 4.25 5 1 70 Ext Lo Nec’21J&0 15 | le Bee 
43 darb Imp eo op’50_J&J|____ ; PROG 4.20! Stamford (T) 444s'23-’45.J&J\b 4.50 \to 4 40\% San Paulo (Brazil) State of —| is 
43 Highw July 3°23 "61. J&J b 4.40 to 4.20 % || *Stratford 6s 1922-31_M&S/b 4.40 ito 4 15|% 8% external loan 1936.36) 100 | 10014! ___ 
Ala neda—4s '22 to "41_J&D, gas ~|4-40) Torrington *5348 °30-’35d&J b 4.40 |to 4.15) % 78 Jan 1946 (per 1,000 mil) $145 | $160 
4443 Mun Imp ‘23’ 48A40|_~-~"~ ECTS 4.40| *%5%{s Fund 1936-41__J&J_'b 4.40 |to 4 15% Seine, Dep of (France) — a 
Bak arsfield 58 1922-52. A&O| sg SESS 4.45| Waterbury 3 4sSch’ 23 - 3254J REE Hc 4.25 mxt @ 78 19042.......-- J&I) 92 9214! __ 
Ber«ley 5a 1942-1951___ j&J| stan PaaAe De 4.40 4s Park July 23- , &% > SS ceyeden. 4.25 Swedish 6s 1939___.- J&D15) 103%) 104%) ~~ 
53 School 1923- 1955 _ + " peepee Weraree 4.40 43 Cit Hall oh. | eS MR 4.25 Switzerland—5}4s 1929 F&A 1027) 1034) _-_ 
Los Ang—448'23°51_.J&D|)-_- "|" - 7-74.35] %4169 Water '49-'93__J&J 6 4.05 to 4% S F gold 88 1940.-.--. J&I) 11834; 119 | fiat 
4s Wann 1922t9°45 M&N st eee 4.35) Windsor 68 1923-26 ___J&J'b 4:40 | 4.25%! ___ United States of Mexico— | 
3448s Water ’22 to’41. ie Bape’ 4.35; West Hartf’d 4s 1943. J&D - re, ae 4.25 58 g Ext Ln Ref ’45. = -J Bi: c 58 5814) oe 
4143 Sch 1923 to "44. vat eae Tooee 4.35 DELAWARE 49 gold 1954......_- J&O) 44 oe to 
5s Munic 1926’61__.F & A). t Cer: 4.35) 3a Dee 1 1927 opt ‘02. Jan BGS PSAs ae. 4.39 Uruguay 8s ext 1946 F&A 104 105 noe 
544sHarbimp’ 22-"61M&N Saree eee 748 Highway see... - Cee Ree 4.20 *®QJREIGN CITIES, &e : 
Los Angeles City S D— | | 4446s Jan 1 1961__._____- 02 104 ae amsterdam (City) Holland7% | 
5 348 Nov 1922-34- MEN pe ane ee 4.45) NewCastleCo4 i4s'26- S43) ETE FAs 4.50 tnt red beg Mar ’22 MeN $400, $415) ___ 
8 Nov 1935-60- Do Feira ct ae 4s Ref Dec ’22 to 24. J&D LIRERE, CLRSe 4.50 ‘%etgen (City) Norway— | 
ng Ce 4348"23-'49 7 abe are 4.40 5s 1924-1928______ RL bues Megas 4.50 Sf 83 1945...... _M&N 109 109%: __. 
Jakia —5}4s °23-'43_F&A\_____ epee 4.40 5% 1936-1944. ___ oo AON hempex 4.65 Berne (City) Switzerland— | | 
$735 Mun imp ’23- "43 F&A) PE Pays ts 4.40 Wilm’gton—4 3’ 28’37A&O b 4.40 to 4.15 % f 83 1945... . -M&N 111 112 AO 
3 Seb&cJne'23 °51.J&VD)______|_____ 4.40 454sBldg-Con 53-62 M&S b 4.40 |toi4.15|% Bordeaux (City)6a ‘34. + y 8314; 8334) ___ 
Oeniand 8S D 4s '23-'44_ J&s RS eS 4.40 43 3t & Sew Apr '25_A&0/b 4.50 |to 4.25% Buenos Aires, Argentine Rep 
Orange Co 5s 1923-45._M&S|______|_____ 4.40 688 (A & O) 1947-49_A&0O/b 4.40 to 4.15)% Guar 5s of 1909-1946 £5&S s 72 75 meee 
ena—4s Janu’ 23-"425J| rae! TiS t 4.40 OIST OF COLUMBIA | Cuaristiania (Norway) | 
414s Wat Pl’t’22-’36_A&O'____ |} ttt 4.40 3 658 Fund curr 1924_._.F4&A| 97 100 ___|  §8lnk fund g 83 1043.-A&O 108 109 Ea 
Rediands——5s 1923-51._.J&J|______}______ 4.45 FLORIDA , “ae igof L901.M&N! 83 Ry pay 
Riverside 58 1923 53_.-J&D)____ | __ 4.45 Dade Co 5s Oct pte PO a unic. Ext. '44.J&4| 92 9214) ._. 
Riverside Co 58'25-'"54 MAN) ___ st Pe: 4.45 Duval Co 5 s'32 op’12M@N/______|______ bie Danish Cons Municipal Loan — 
Sa*ramento 4s Jan’23-"45 opt}______ | dahl 4.40 $e Armory 1944_____. STE a 4.35 %%sf ext’46 Ser A-F&A 108 wee 
4348 Sew & Dr’27-’34 J&J)_____- eae: 4.40 Everglades Drainage ae Te SGD © cwcnceseco-cs] 18 ee eee 
Sa ram’to Co 4448'22-46J&D)__ es aL 4.40 6a 1923 1935 _____- &N| 97 100 aoa Saspae —13% 81 1939 _ i 90 ey Fee 
San Diego 58 WW'23 '54AK0)____ e aa 6s 1933 to 1941____-_- mE 106 109 ft Brae Se a 2 95 ae 
68 Water 1034-53..__F&A;\__. Bo tee de 4.50 Hamilton Co 5s Feb 7 ‘48 _|__--__|_____- 5.75 «yous (Cisz) 63 1v34- MEN sate 8334) 2. 
aWh & Har ’23-’52J4J)____ eRe 4.50 Hernando Co 5s 1944..J&J|__.___!_____- 5.75 Mearsellies(Citv) 43°34 MAN 8374) 8344" eel 
San Francisco 58 4°23 ‘S55 J&J|____ Bs at a 4.40 Jacksonv 5s May 15'24.M4&N/______'______ 4.75 Porto Alegre (City), Brazil— 
68 Munic 1923 1960__J&J)_____- Sd line abil 4.40 $Salmprovt Jan 1°36..3@)|_.....,-.-.-- 4.76 _ BS GS, 1001.....-0-< J&D 100% 101 | LL. 
4:48 Water 1924-29. _J&J\______ | .---|4.40 6540 Feb 1037......- | eR bea 4.75 Prague (Greater) City— 
3548 g July 1°23-°44. _J&J}______|_____. 4.40 Jacksonv SDNo 1 Ss Apr ’45/___--_|____-- 4.75 _ 7sloanof 1922- 1952... 87 8744 ... 
sanJoaquinCo 3s ’23- “49 ak UD __..|4.40 Key West 5s 1942_.___- IG RR. 5.50 Ste ue Jauzrvy— 
San Mateo Co 58 '23-"42.J&J|______|____ 4.40 Miami 58 1923-1944__._J&J/______|_____- 5 3 F 8s Oct 1 1946... Ako 99 9934) ... 
Senta Barbara—S5s gold Sch | | 6g School 1940_..__-_- aM a Bac 5 Ext sf 8s 1947_._... A&O 100 10014) ... 
— to 1941_____-_ RRBEEE: See 4.40 Orange County 5s 1944.J&J|______|____-_- 5.30 68 Extl seer 1923 5. MeN, 100 10044 nals 
gold Aug 1943..F4&A/_____./_____- ry 40 Pensacola 44s ref 1941.A&0/}______|______ 5 5s sf loan of 1909-34. £5&0) 71 Oy i cae 
é ADA—S ee page 49. | 6% School 1923-51_..J&J\b 5.50 |to 5.30|% ‘aa Juan (City of) Porto Rico— 
MCOLO ADO | Polk Co 5s Road 1922-40. _.|}....--|_._... 5 5s Rof & Imp 1923 36- TT es Fm “ies 
Boulder 5s Sept 1 1926_M&S} 100 100%! _.. St Petersburg 5% 1949_J&J/____-_/___._- (| §a9 Paulo (City), Brazil— 
Canon C’y 5s’3lop’21M&N| 98 | 100 | _-.. Tampa 5s June’55 op’25.J&J|_...--|_.-.--. 4.90| %% Extef 1943... MEN ths 8814! ... 
Colo Spgs 48'29 op '14_M&S|} 95 97 |_.. 8s Mun Imp ’620p’32J&D)____-_|___.-. 4.90|_ Extsf -. 1952_._.- M&S 100%; 101 | -.. 
48 Water ar 1 1941 90 92 aan FOREIGN GOVTS Soissons (City), France— 
Delta Co 5s ref’ 30 op’20 J&D;) 98 100 | _.. Argentine Republic— Ext g 63, Nov 14°36 AN 8214; 82%) -.. 
Denver 5s Aug 15’28_F&A15 101 102 aye: 5-98. 70 1080 cecccce F&A; 100 10014) ___|| tokyo (City of) 53 of 1912— 
Denver (City and County)— laternal g 58so0f’08 sf Mas) 8534; 864%) __- Red ana a f beg’17-52M& 71%| 71%) --. 
ff ater Nov’48_M&N| 99%3{| 100% _-. 4s£ loan of 1897....A&O/\y$62 | $6234) __. —- een grr wr¥ 
G d County— 7% Treas notes Ve A&O; 100 100%} _-- 4 ¥ Oct 15 '45_A&O 15 112 ol 
5s refdg May 1933 opt’23 | 99 100 | _.. Belgian Governmen SA ADA—(New Yoré Prices.) 
Grand Jct "26 opt’21_J&J 98 99 |---| T7sexts.f. yly 10°45 J&D| 10624) 107 | __.|] Domtaton of Canada— 
Las Animas Co 44s ’31-. J&J) 101 102 ove 6% votea Ext’l 1925_J&/| 100%) 101 ate 54 To old notes 1929 F&A! 10024) 101%) --. 
oad 3lop 213&J 97 Ee etter 2%, Ext’isfbds’41_.F&A} 10634| 10714] __.!] 5s 1926 ......-.-.-. A&O| 99%%|} 9944) --.. 
Pueblo Co 8 D No 20 4748 Bolivia (Republic of)— G6 BSUS cacece cocece A&O oats 9944! ... 
Pes aR UE BER: + 6 M&S 97 98 |_..  Ext’lref 88’47 wi_._M&N|! 100 100% ___|| 5s Mar 1 1937......M&S 98! ee 
Trinidad 3°32 t’22.A&0 99 100 _.. Brazil 8% ext 1941. ._J&))| 10014) 100 A Sed 58 Oct 19381........ A&O!| 965%!) 97%) .-. 
CONNECTICUT 73 Cent Ry elec 52 wiJ&D! 26 964 ...|| 53 May 1952....-.-M&N| 99% 99%! --. 
°3l4s Apr 1934._____- A&O'b 4% |3.90%!| ---' Sf7%s (coff.sec.’22)1952) 85%4; 86 —__. . 3 Vics La Dec’22-J&D) 98'4) 9914) --. 
49 July 1936__..-...-- J&sb 4% |3.90%| -__ British—Cons244s op’ 23. gs! Heap age 3 Vict La Nov '23M&N) 9814) 994) --- 
*53 July 1 1936 _-.___- J&Jb 4% \3.90%| _--| 4443 War Loan '25-"45J&D\l 9 it Sie sVict Lu Now’24 M&N 9814 oo « --- 
Bridgeport—5s 1925-49 J&D b 4.40 |t0 4.25,% | 5349 @ Feb 1 1087 F&A 10414 10414 777 i Dec 1925..-....-J&D) 97 9714] _.. 
4748 Bri @ 1923-65. _J&J b 4.40 to 4.25% | Sige Geser Dev 1922.F&A/| 110 | 110% -_-_. 34s Vict Lo Dec '27-J&D, 9914) 100 | --. 
by °23-"63__J&J |b 4.40 to 4.25) 7% 5448g@conv Aug1929_F4&A; 110 366 _.. gs Vict Ln Nov '33M&N 101 oe 2 oo 
64 gh Se 1923-46_A&O'b 4.35 |to 4.20;\% ‘Chil Republic) 38 1941.F&A| 102 | 102% __- a Vict LnNow’34 M&N 99 | 9934) --. 
34s Improvt 1923-41_J&J\b 4.40 |to 4.255% | Ext 8s Oct 11926-..A&O) 102%) 102%% -_.- 3 tes Vict La Dec 37 _ oo a 10314; 1044} --- 
*58 Constr’n '24-'48_J&D b 4.35 to 4.20 Ye SF 83 Nov 1 1946._M&N| 102 | 10234 ___|| stbarta, Prov of6s’30 M&N______ [-2---- (5.50 
Bristol 444s Water 1939_J&J 6 4.20 to 4.151% Cninese Government— 5 7e deb May 1 1925- MaN -~----- [te-e-- 5.50 
*5s July 1 1926-55.-_J&J\b 4.40 to 4.10/% Hukuang Rys 58 £.J&D1'| 53 oe: Ties % aft deb 1924...F&A__.___)..-.-. 5.30 
Danbury 4s Water 1946_J&J|_____- s ouaipag died 4.25 53o0f 1896 £red 1933-A&0)l 93 Be ae it Columbia (Province of)| 
346 nding Oct ’41 A&O}_____- aera: 4.25 414s of 93 £red 44 M&S! 81 83 | _..| 68 June 30 1925..J&D30__.__.|-...-. 5.75 
E Hartf *4143'27-'46._M&N 6414% to 4% |% 4s (of 1895) 1931_...J&J|wf75 77 | cnet §©=6#F ADE BB 1996. 2205 2002-2200) sens} 5.75 
East Hartford Fire District Cuban 5a 19440p 191]_M&S| 9644, 97 |..." 6s July 15 1926...J&J) 15....../..-.-- (5.75 
5348 1923-1926__._.M&N b 4.25 to4% |% xt'l'’g 448 490p. F&A) 814 82 | --.|| Jalgary 53 1933--....-. J&J)_.-.-.|------ 5.75 
5149 1927-1951____M&N/b 4.25 to 44 |% am eat’ Ig 63 1949__._F&A)\_.__-- | 94 | ...|| 68 June 15 1935...J&D 15). _.__./....-- (5.75 
4s Water June 1933 _J&Di___-_- SaaS 4.40 Treasury 68 1929 J&D 30| 83 85 a 6s July 1 1945......- eis 5.75 
Hartford 34s Bdge '55 J&J___ aes 4.25 Czechoslovak Republic— __| ey balt 4493 Apr 18 ‘'31-A&O 05_____.|-.---- (5.75 
4s Water June '30-'39 J&D) --- ~~). 2. 4.25 Ext sf 83’22due’51_A&0; 9634; 96%  -.. 4443 ©\PowJ'ne3’31 J&D5)_...-- [-<-<-- (5. 75 
4s Water 1940-45..J&D)-_.---- '- sbebiines 4 Denmark ext g 88’45A&015; 109 | 109% ___|| fatifax N 8 43 July 1945___.| iacianah igpana l-osnnolmeee 
4%s Munic Bl dg '33MAN ___ | 4.25 Ext 63 Jan 1 1942..._.J&J|; 9834) 99 | --. 53 Jao 1951. ~ = = SES) ALT FAS 5. .40 
©4448 Permlmp '22-27J/&D b 4.10 to 4% Dominican Repudite— ley Hamilton-4s Apr 1 32 A&O)__.___|....-- (5.50 
Hartford School Districts— | | Cust’s adm af 58 °58_-F&4) 9414 95 | _.. 49 Kloc L & P 1941..A&0)__..../-.-.-- 9.39 
*4148 Arsenal '22-'47 M&S .---.-|------ Dutch E Indies 63 °47_.J&J| 95) 95% --./| .acalae P Q 5a 1954._.J&D)....-.)|..-.-- 5.50 
04748 Northeast 1959 J&D)_-____- —- 4 Ext sf 63 1962 trrets M&S| 9474, 95 | __-|| GalsonneuveQ 544930 M&N|______|_-__-- 5.50 
3 Northwest 1945 M&S __-_-_-- ere 4.25 France (Repupite of)— 5543 May 1 1936_...M&N ____..|-.-.-- 5.40 
*4 68 2d North 1944. nese ih toi OR: 4 5% National Loan aot reu daaitoba, Province of— 
3 3 South Sept °55_.M&S$'__-_-- eer 4.25 before Jan 1931_.Q-F 16|0$62 | $63 | ---. 6s gold Apr 1 1925..A&0)__..-.|-.---- 5.50 
s Southwest 1944 M&N|_-___- att: 4.25, 6% National loan of 1920|0$73 | $76 | --. old Feb 2 1930. F&Az|__....|-.---- 5.50 
¢a Wash't'n '26-'47 J&J 4.10 |to 4% | 7s External 1941_.J&D} 99%) 99% 33 ct 1 1923....... A&0O)....-.|------ 5.50 
a est Middle 1937 F&A!__---- | 5 tied 4.25. 8% ext g loan’45M4&S 15) 101% 102% - ---|| ¢s gold 1930....... &WN)....-.|------ 5.50 
Meriden(C)4 48 '23-'25_J&J b 4.15 to 4.25/% Hawall, Territory of— 43 Drainage July 1°29 J&J)_...-.|------ 5.75 
Meriden(T) 43 '23-°35.M&N |b 4.15 to 4.25\% 4443 Sept 15 1949. M&S15/b 4.40 |to 4.25 % , @oatreal 53 Dec 1 '45..J&0)__-.-.|------ 5.30 
Middletown (T) 348'24.3&J|\_----- | pees 4.05 43 May 15°46 op °36.M&N/b 4.40 |to 4.25 6a f Nov 1 1956...M&N______)_...-. 5.30 
#43 RR Ald Ref 1930_.F&A'____--'______ 43 Aug 1947 opt '37._F&A\b 4.40 'to 4.25 % 41s May 1 1925....M&N _.....|-.---- 5.50 








b Basis. 


ec On basis of $5 to the £. 
u Dollars per 1,000 lire. flat. 


{Fi 


at price. 


l In London. n Nominal. 
v Dollars per 1,000 francs. 


y Per £200. 


r Dollars per 1,000 rubles, flat. s Sale price. 
w Dollars per 500 francs. 


* Tax free in Connecticut. 


tPer 1,000 guilders. 


z Per £500 bond 

























































































































































































































































































50 STATE AND MUNICIPAL BONDS (Vou. 115. 
| To, | To To 
Bonds Bid. | Ash. |Net Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. 
treal (Concluded)— | Joliet—5s 1922-1925...M&8}__.._.|_...-- 4.60, Ball Co— 
— “ e ok falls ele 5.30 Moline 444s 1923-'32__ J&J'b 4.60 to4.45 % || 6s8CtH Deci5'38J&D 15)....-_)-.-..- 4.60 
4ke Jan 10944...-.-.-. °) —_———- a a are 5.30 Peoria 4448 °23-'24- OO Te 4.60 Covington— | 
4a May 1927_.---.-- M&N ....-- | veons §.50) Rock Island 5¢ 1922-1923...) ......)....-- 4.60; 68 WW Jan15’23-26J34&J 15)_..._ |. 2. 4.50 
4s May . 1933 £....M4&N)/...... leanece 5.50 | | oe WW Jan15’23-31 J&J15\b 4.50 \to 4.40 
4a May 1 1944--.-.-- MAaN'...... a allel 5.30 INDIANA (see foot note o) | | 62 WW Jani38’29-81 J4115'b 4.50 to 4.40, 
8s Rig May 1939._.MA&N)_...--|..-.-- 5.30 Cass County— oie | 4%s Funding 1924-48F&A ______|_____- 4.35 
New Brunswick 3148 '33J&J|__._-- | as oemiandal 5.35 048 Bridge 1922-33M&N15 0_._...}_____- 4.35) 448 W W 123 voi. Jad)... |. 4.50 
4s July 3 1930__...-. $BGewccesleccce-| §.50 oEvansville—4s Ref 32_J&J\o0___..)_____- 4.30, 48 Water 1927 . OS ; SER FETE 4.50 
4g 1932 opt 1902.-..-- AERA 5.50) o48 Ref 1942- (| nena jaeetyttesttee 4.30) 4s Fundg 19520p’42 F&Al_____ |_____- 4.40 
4l4s Dec 1 1925._-.-- lease, St aaa 5.50 oFloyd Co 48 1923-'30. JES ae SEED 4.35 Wageste County— 
be an FF aa TO, TS 5.50 oF t WayneS D 4s '22-'234.& 0} 0 EE 4 .30 | sg Fund ’23 to '24 J&J|...._. |. --..- 4.50 
North Vancouver 56 "60. it da am F oF rank in Co 48°23 °30_3&Diob_...|____.- 4.35, Pra fort 4s’270pt'l7 J&J)_._._. |. ee 4.50 
Nova Scotia. Prov, 5s’ 265&J| FOC ES NE (5.50 \cHendricks Co— | Franklin Co 56°23 to '24 J&J/___._ | 2 oe 4.50 
66 Nov 15 1930- - M&WN15 101%, 102 |---| 48C H Jan 15’23-’32J4J15 ob___.|_____. 4.35) Harlan Co— 
Oatario,(Prov of)68'23-A&O)__.._-|..---- (5.50 oHunt’ton Co 3 }48'23- ¢ § | + eiaenied abana 4.40; 58 Rd & Bldg '23-’46.M&=\b 4.75 |to 4.60 so 
6e Nov 151927 -M&N15-_----- _..--- 5.50 Indianan—4e Mar 1 °24_J&J)__-. 2). 4.30 ‘Lexington 1) EEO sence | REI BE 
6s Sept 15 1943._.M&$ 15, 106 108 |---| o054%sTrackElev’31- 72 eaagnastet capaci 4.35) Lexington 8 D 48 1938 J&D}_... | lk 438 
68 Dec 1 1926...---- mm alemens 5.50; 48 Park imp Jap 1°27 J&J)_2. 2}. 4.25 | Louisville— 
‘ . wey iy eesae etinaniiven ....--|5.50| 048 Fire Dept J’nel ’41J&Jjo0_____|__.__. 4.25; 5s School 1962_..--- A&O; 112%)... 
0 SRE Paeoioenaes i nmecknaegie '5.25| 04%s8ch Jne15’ 40J&D 15)____ | 4.25| 448 Huspite: 1951. M&s| 10014\_____- 
t nate ne ews 5.50 | 03 48 Hospital 1936. J&J\o_.._.|_____- 4.25| 41<8 School impt ’34.-A&O} 102 |_____- 
RN a i naa ipa | 3 He City Hall 1939. J&J|o_____|22 22: 4.25| 48 Mun Imp 1923. ..J&J| 9814)... - 
Ottawa City Bs °23 "45.-J&JIb 5.50 to 5.30 loInd S D 48°23-'26 J&dio_..._.)}_-.... 4.30; 48 do Dec 1 °28.. te PUR wecad 
66 Munic Imp °23-"50- J&Jb 5.50 to 5.30 Bldg Sept 1 1946. _J&Jio____.)_____- 4.25| 48 Park 1930_...-_-.- ad oe Sea 
4lks ‘25, '34, 85, *44. J& Jib 5.50 to 5.30,% | OSUly 3 1041... Jd ROO. cawccloccec- 4.25| 48 Refg July 11937. J&J; 92 |_....- 
ote. 5 Sep 7 i ceasleseeee 5.50) a 20 1925-39 A&O 20\0_..--).._.-- 4.25) 48 Sewer 1947. _ F&A) 94 95 
vince of — | \Jeffersonville— | 48 Louisy W Co 1946. J&$| 93%4)...... 
r-? pMareh Pi Pin wssseleccess 5.50) 03 se Refund 1925..M&Nio____.)_..._. 4.40; 48 Loulsv Wat Co’50 F&A) 9314'..--.. 
une 1 1926 Pioscccolncoues 5.50 oKokomo 48 1926-1931_M&S\o0_____|_____- 4.35| 348 @ Refg 1940. MAN) 89 |_L-LLL 
Quaber City 3% g ’30- es Linoncnlonemed (5.40 |oLa Porte Co 58 ‘23 '28 J&Di0_..-.|..-.-- 4.35 3s Refunding 1943.J4J; *®9 |_.___L 
Blée July 1 1946.....J&Jd).....-)|.--. . |5.40 olagoaees S s’260p '16 J&J\ 0... .|...-- 4.35' 3g Sewer & Park 1941. J&J| 7732 80 
na 58 1929___.-.-- sa oaliine --a-~-|5.65)| 04 °23-"37 J&D18' 0.._.-|_.---- 4.35 McCracken County— 
~t oniface,Man,6e hs. dis eelocaoee 5.75 Marion Co—4s Ref '27_-J&Dio____.)___. 4\%)| 68 Ref 1933 op 1913. M&S/____. |}... 4.50 
Saskatchewan, Prov 48°23... |_._..-/..--- '5.50 03 %s Bridge 1924_...J&J\o_____}_____- 4% | 58 Ref 1933 op 1923. SE aap 4.50 
Toronto Se 1923 1936. J&Ib5.50 to 5.35% | 03s oo 1 1925..-J&D «ery Spe 4%, |Owensboro—4s ‘31 op | eR Ree re 4.50 
66 1925-1929_..._.-_- ea area §.50 erry) ye | 48 Street 19300p ’15_.J&d)_____-.|_.- 2. 4.50 
6e 1930-1940__..___- J&Ib5.50 6.0 5.35 Yo, | 3 School 1 1923-94_J&Sie.....|....-- 4.35 
6a 1940-1950_......- a ae 35 \o mond—4s 1927.._..M&Sio____-}_._.-- 4.35 LOUISIANA 
4 je REA ESE 3:50 oSt Jos Co 3%s °22-'24.A&O}0_____}__. 4.40 5a Port Comm’n '23-'54 _ SMe AB esr 4.85 
4s July 1 1925. _.-- SSE ee 5.50| o38%s 1923-1926....F&A!lo_____/.....- 4.35 58 Port Comm'n '24-°°59 J&J}__-_ | 4.85 
446 Jan 1 1949_...-- Ei caseseleeeess 5.30 o8out Nee ke 6 SO Sa 4.35'58 Port Comm °23-"55_J&D)}______|_._._ 4.85 
468 Jan 1 1955_..-.-- i ampeclesedee 5.30| 05 eet npeesewstel SCRE ERA 14.30 4448 Ref 1923-1964....F&A\b____.}_- 2. 4.40 
és 5 Sul 1 1948_...-. il scccesl|aneees 5.30) 08 ;  «, eager GS SERS 4.30\4%s Pt Comm °25-'57.M&= b_.___|_. 2. 4.85 
Bhée July 1 1944-45. J&J___._-.|..---- 5.30 Sout endSchoot District — \Atchafalaya Levee Dist— 
Vancouver .BC,5%s 39 A&O)___. |. ---- 5.65) o49 Apr 17°23 27...F4Alob_._.|_.---- 4.30! 58 Ref 1949 op 1939_M&S; 101 (___--- 
é4}48 Nov 30 1924...M&N)_.....)..--.-- 6 |'Terre Haute—4s 191 ..AOe RS Sai 4.30 Bossier District Levee— 
4s St Imp Sept 9'27-M&S9)____-.|..-.-- 6 048 Sewer 193U _... F&Alo_____|_.__-- 4.30; 6819220pt 1912. _.M&N; 100 |... _-. 
4s St Im hve 0°32. M4S9......|-.<<-- 6.75) oTerre H SchC4e’ 29-7S1M aS i i 4.30 Caddo District Levee— 
Victo tt. .sacslteseeed 6 'eVigoCo4%Dec16’22-27J&Dio____.)-. 2. 4.30| §8 1951 op 1941_....-J&J/ 100 j|_.-... 
Winnipes. an, 69°44. A&0)......|....-. 5.35) 048 Bridge 1923_._.-- Ps pccthedsiosea 4.30 |Fifth District Levee— 
68 1930. Sap i a -intounenttinibiiinai 5.50 5s 1950 opt 1940_..-- J&JS) 97 | .22- J 
Se June 1 1936... 2a Cae Kaw 5.50 INDIAN ee (See| Oklah' oma) Se 1952 opt 1942.-...J&J| 97 |. .... 
@s Aug 1 1946.... F&A 15).._.../....-- 5.35, iow | 88 Oct 15 19620p"52A4&0} 99 |______ 
Boone 4s 19233 < a Sse 4.40; §s Oct 18 1963_...A8*''%) 99 |. LL. 
GEORGIA | Purlingten 6760 a2? ces Seema 4.40| 53 1957-1967_._--- A&O15; 99 |_._..- 
seul yet 1935-1945-_..-- il -eccsubewss 4.30 |Cou | 58 1959-1969_____- F&A15) 99 |_____- 
4s Sh cadanecd in ninliniina ae 4.35! 448 wat-wks — . , eS eee 4.60 Lafourche Basin Levee— 
3 4. 1923-1038. -2_3&J PLR. SER: 4.30 Crawford Co 5s ’2 RRR Seana 4.40} §8 Jap 1954 opt 1944 J&J| 192 |[_____- 
A ear—Se iinacacs SS RES 4.60 Cushing 58 School “1 030M&N nk Ne 4. 60 Lake Borgne Dist Levee— 
Athens— 5s 1922..._...M&N)_____-/__..-- 4.50 | Davenport 48 1922-'29 M&N)___.__|------ 4.25| §8 Dec 1952 0pt 1942.-J&O! 101 |.._ _-- 
Atlanta 448 1923....- Sincescalnenan 4.40 Davenport 8 D 4448 '25 -_J&Jj_._.__|_._--- *- .25| New Orlesns— 
448 Jan 1 1940___.-- RT, eae te 4.40 |Des Moines— 5s Premium... .J&I|\f355 |. ---- 
‘’ s Sewer 1923-’40. J&J)___-_-|..---- 4.40) 58 Municip 1948 1957 J&d b4 50 80435 % 53 Premium (dr num) J&J\7380 |_____- 
ater May 31 '23_J4&J|_____-|_...-- 4.40; 4148 1923 1921.. _MA&AN/|b4 50 to4 35 Gp 5s 1922-1929 wo” gs Re eee pea 
3148 July 1°31 & °33. J&J)___.--|..-.-- 4.40; 44s W W 193 39-42 _J&D b4.50 to 4.35 % 414s Paving 1924- 33__J&J b 4.75 to 4.50 
A a4 $s May 1°24 i ccnnelcmantil 4.50) 48 City Hall 1¥23-26 J&J\b4 50 404.35 % 43 clostiba deb. "43 A&O) 70 |_.-.-- 
448 Flood Prot '42.M&N)____../__..-- 4.50} 68 Gen Obli 1931 '40.J&J/b4.50 to 4.35 G 4s Constitutional '42.J&J| 96 96% 
4s refunding 1934-. - Jas edhe wapadmepnbeninth 4.50 Des M Ind 8 D 4s ’°32_J&J}_____. alas 425) 4s Pubic Impt 1950 7. | 
34s April 1930_.-.-. Sl itemmatincmnaial 4.50 Dubuque Co 4s °23 "313 &5}___ ee 4.25 1°42 (old fesue). _.J& ee 
Clarke — © 68 1923-'41_ _J&J|_.....|....-- 4.60 Fort Dodge bs und ’39A4&O}_____j_._.-- 4.25) 4s Pub Imp ’4s2o0p '28 534) Baa de 96 
um } emont Co 5s '23-’35.._J&J}______|_____- 4.40 O enus Dist-— 
5s W Wi 1023 -1944_...J&J)___..-|....-- 4,60 Greene Co 58 1922-25._..A&O}______ iia 4.40| 5s July 1959 opt 1929. J&J| 10314 106 
4s meeueene Dae ra! TER Thee ee 4.60 Jackson Co 5s 1922-30.A&0}______ eRe 4.40 Pla uemine Perish E Bavk— 
Macon—65s July 1923--- } ES: Sn ee 4.50 | Marshalltown Ind 8 D— | | 5s Oct 1952 0pt 1942-A&0)______ 90 
4}48 Oct 1926. .-...-.Q-J)__ | 4.50) 68 City Hall 1925-39.M&N/______)_____- 4.40 Pontchartrain District— 
4348 W W 1923 °36.__J&J___-.--)------ 4.50 O’Brien Co 5s a ihe tad apse 4.50; D 68 1944. ..--.-.--. M&N/ 110 }_.._... 
4s Pav & Sew '2310'39- 353 RGR EPG E 4.50 Ottumwa 4348 June 1936__.|______/_____- 4.35|} 6e July 1968.._...-. sa8: 168 i... 
Pulaski Co 58 1932-1948 J&J______|___--~ 4.80 | Polk Co 4348 '22-’ 32 A&O 15) Oe a ioe 435 Re’ a. A& BB Dist— 
Rome 448 1926. _... .- J&J a mie 4 60 ~ Court H’se '22-'24 A&O}____ 4.35; 5s 1950 Series B_.._.A&O} 101 103 
4s Munic bidg ‘25-39 A&O)____--|__---- 4.60; 58 Funding 1923-35..J&J)}______/_____- 4.35| 5s Mar 1983 op °43..M&S| 101 |___.-- 
Savannah— 448 ref °43_.J&J)_____- ae: 4.45 Sioux City— | 55 1968 Ser D_.-.-.-- F&A! 101 |_..... 
44s Drainage 1944... F&A_.____|_____- 4. 45, 68 Park Aug15' 35-45F&A 18 Cees; See 4.35 Shrevevort— 
srefunding 1959_.F&A)_____-|_-_--- 4.45| 68 Ref Aug 15 1940. F&A15)___. 4.35| 68 1929-1931-------- RRA: SEE 
g eo ‘Sioux City 8 D 56 1941_-J&J)______)_ ee 4.35; §e 1922 192R___._. TY aR eee 
5s Dec 1 1923-1930. J&O_._._-)_____- 4.70 |Waterloo— Ge 0908-1061.0.. oo BAl..62.-lnccee 
Swainsboro 6s '25-'50..A&O)____-_|..-.-- |5 || 4348 W W Jan 15 '30_J&J)__-. |) 4.40) 439 WWabes ‘23 ‘54 5 peepee wteeTe: 
Valdosta 58 1923 -°42_-__Jan____--)--_.-- 4.65 | Woodbury Co 58’25-’32_J3&J|___ | e 4.40 Tensas Basin Levee District | 
Ware Co 5s Sch °25-’31_J&J_...--|.--.-- 4.70 | 58 Jan 1987---.----- wen 000 1... 
5s Road 1932-1949___J&J\______|___._- 4.70 KANSAS | 
WeshmmevSD Cs, 31-"50M&N|____-_|____-- 5.25 | Atchison Co— MAINE 
Woodbury 6s '27-'49_._J&D)____.-|_.---- 5.15| 49 Refund ’29 op '14_.J&J}______)_____- 4.50 54s Bonus og 22"36J&D b 4.15 10 4% 
IDAH | |Emporia— | | (53H we ay & Bge'23 64. ALO 64.15 104% 
5346 Impt 1941.._..-- it .cstdebouns 4.35) 44s Dec’29 op '19_.F&A\______ ae 4.50 43 Se 1922-1983...M4&$b 4.15 w4% 
5s Highway 1941......J&J\______|___._- 4.35 | EmporiaSD4 }4s’320p" 22J&J|__ ed PPS 4.50 4s H ‘es. 1923-1936- ma8 b4.15 04% 
4348 Cap Bldg “¢ ER, ET 4.35) Ft Scott 4448’35 0p ‘10. M&S) ______ Re at 4.50 43 Apr "28-31 tax ex..A&40 64.15 04% 
8 May | mF | ete ER Hota 4.35 Galena— | |\4s State Pier 1933-42...M4S)_.___.|_._._- 
6 Highway ‘35 op °25 J&J)____--|------ 4.35| 58 W W 1923- 1948. ..d&D Se See 4.60'A nurn—3}%s 1925... J&J 96% \____- rf 
8 Highw Oe Oe Wen cwncccloceson 4.35|Hutchinson—5s 1931. A&O}______ FERee 4.50| 4s 1935 & '40taxex’ptJ&J) 97 |------ 
48 an 1 1934 op 1924.__J&J)____--|_..--- 4.35| 414s Pub Bldg’6lop’31J&J|______ priate: 4.50 Bangor—4s RefWater’35J&J) 95 |------ 
Blaine Co 58 Feb °23-'31_J&J___.-.|..---- 5 ||Kansas City— | 4s Fund '23-'30 tax ex J&J| 98 : ps Ba 
BoiseC’ er ie 250p’15M&N)..__--)...--- 5.25| 58 Feb 1 1923-1925_.F&A|______| 4.50 Bath 4s Ref 1941 taxex J&D| 96 |-.-__- 
6s J 1940. .___.- J&J|...-.- —— 54) 4748 Wat&E1L 1922.A&0)}__ | 4. 50) Biddeford 48'23 35. .M&N| 9744 -._.-- 
Shoshone Co be 23t0'24 J&Jb 5.25) 5% | --- ‘38 Sch Bldg 1929. J&J| 99 | 100 Gardiner Wat Dist 48°34J4J| 94 |--_-_- 
ILLINOIS 4348 Wat Plant Pur’39J&J} 99% 101 Kennebec Water District— 
ae 0 48 1923 to 1924_J&J)____--)------ 4.20| 4368 Refg Feb 1°29..F&A) 99 | 100 | -- oa 3l4sg 1928-------- M&4N\ 96 |-_----- 
os udg 1923 to °24..J&J)___.-_|.-...- 4.20| 4%4sImp July 12'49_.J&J} 100 | 102 \Kitery Water District— 
g Gen Corp '23-'25_J&J\b 4.20 4.25%] ---||\Morris Co 4448 1923..-J&J|_____.|_____. 4. 75 Se Jap 1923 to 1938. __J&J| 10134)_----- 
. i923 00 St caceos J&Ib 4.20 4.30%) ---|\Sedgwick County— Lewiston 48g Oct 1927.A&O, 97 |-.---- 
48 1928 to 1935-.--__- ig Bi 4.30) 58 Fund 1925 op 1915 J&J}______|_._. 4.50 P -rtland— | 
4s Jan 1930 & 1931 -.J&J)__--_.|--.--- 4.30) 4348 B’ge Oct ’270p'17 J&J|__ | 4.50| 4s Aug 11920texex_ F&A 98% 100 
4s Jan 1937-1939 _. ..J&J|_--.--|------ 4.25 Shawnee 4g 1924.M&N/___ | 4.50 4s C 1926-45 tixexA&O, 99 | 100'4 --- 
So Park 4s '23 to '24_J&D)_-_-___-|.-_-_- 4.20 |Topeka— | 4s High Sch 1937 tax ex__| 99 | 10044 --- 
Lincoln Park 4s 1923-J&J) .--_-|-..-..- 4.20) 58 be Top Wat Sept ’26_.J&J)______)______ 4.50'P rtland Bridge Dist | | 
No W Pk 4148 '23-'27 J&JIb 4.25 4.30%) --- lec Light 1939 RARE Sea 4.50| 314s Jul "23. to’'39. M&Sb 4.10to 3.90 % 
No W Pk 4348'23-'28 J&Jb 4.25 4.30%) --- 4s ater April 1 '24.A&OQ|___- ~~)" 7777" 4.50 P riuaod Water District— , 
W Chic Pk 48 '23-'27_J&Jib 4.25 4.30% --- Topeka 8S D 4s Jan 1925-343 at aS nares 4.50| 4s Fund 1933_. _J&Di 98% 100 |... 
one Chic Pk 4s '23-'27_J&Jb 4 25 4.30%] ---'|\Wichita— 'S.co 4s Apr1939. . A&O| 93 |..-.-- ie 
w hicago Sanitary District— | | Se 1929 9 opt 1919. ...- ER, ete 4.50| Washington Co. 481928_J&J' 964 _.---- aie 
4 Oaigs duly 1 1923-1926_J&ub 4.20 4.25%| .--l| 4348 1923........_- athe ence Be $ 50) Water e—4e g July 1 1927; 97 |-.---- prion 
3 ec 1 1922 to 1923_J&Db 4.15 4.20% ---|| Wichita ‘School District— 34s Sept 1938 WI EO M4&S/| 89 |-..---- kdl 
4s Sept 1922-1931... M&Sib 4.15 4.30% __- 434s July 1 1923____. RRS ae 4.5 
Cole Con te 105535 MaSb 4:15 $205) | doen Detelag ae tea] Paes ‘| ARYLAND bis 
O— 4b ~*25- : - 207%) --- 8 Bridge ’32 to’41 F&s/_.....|_..._- 4.40, F&Al5\b 4.25 to 4.1 
4348 1925-1940... A&O}b 4.30 425% Se 4368 aug 19 1922-39. Fa, 8 4:25 to 4.10 
4s Ser K 1923 1931-.J&D 6 4.30 + Oo --- KENTUCKY 43 1928 opt 1923..__--- J&J\b 4.25 to 4.10 
4s Ser M 1923 1933..J&D)b 4.30 4.25%| ---|| Taz-ezempt: an amendmen|t te thie Conatlits | 43 Jan 1 1929_.._--_-- J&J3\b 4.25 to 4.10 
4s Forest Pres '23-'34 A&O\b 4.30 4.25% tion of Kentucky passed at th:|Nev.19\15 elecitée | 35 1923-1929 _..._.__- F&A\b 4.25 to 4.10 
we se cuts eT add Gea | Gai Sen oe prevines Shee .¥ wanes of — cipal cierporaiiier |43 Roads 1923-1930____F&A\b 4.25 to ¢- 10) 
0 NOW 488 or rere rte 0648s 
4leeref Sent 1°98 Sent) ___' oe 4.60 ezemont wed ehjali be ties 4248 Roads 1923 to 1928..-. |b 4.25 to eu es ° 
o Basis. f Flat price. n Nominal. o Tax-exempt; under a law approved March h went into effect April 23 1903, bonds 
issued after that date by State or municipal corporations are tax-exempt, and these sell ona beter bane. s Sale price. ' 
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’ To 
Bonds | Bid. Ask. \Net.| Bonds Bid. | Ask. Net, Bonds Bid. | Ask. Net 
Annapolis 4ks WW '42A40 LER! SADE 4.40| Battle Creek— a we Te pay RE Sees 5 
Baltimore— | 4s City Hall 1927-'36 F&A|_.____|____-- 4.40 5s Dec 1 1939______. Jab ee 4.80 
68 1922-1946_______ M&S 106 |.--.-- ..-|| Bay City—4s 1934....J&J|__....|....-- 4.40 s Sch Bente ee ee 4.75 
Se 1922-1961....... A&O} 106%)------ ..-|| Bay City Union S D— Mi: ppi Levee 
434s Mar 1 1923-55_.M&S| 10244 _----- ---|| 068 1926, 1931, 1936__J&J b 4.65 |to 4. 50%, | 58 May 21944______ (ESE aie ee 5.30 
» Mar 1 1955_._.M4&& 104 I~ ditiee .--|| Bay Co 04s Dec 15 1923 J&D A aga 60 58 July 1 1953__.___. ea HRN aay 5.30 
és Water 1926_..... M&W 96 |-..---- ---|| Bessemer— 5348 1923-49F&Ab 5% \to 4. 30 % 44s Sept 1934_.____ | EET: SERS 5.30 
és Aug 1 1951_...__-_ ma, Be ae ..-|| Calhoun Co— Vicksburg— 
és Annex 1954... __. i, a ere dua 444s Road 1923-’26.._.A&0O}__._--)-.-.-- 4% 5s St Impt 1923-’32_ F&Ai______|__.__._. 4.80 
és Parks 1955___.__ M&N| 96 |------ ---|| Detroit— 4l4s Sewer Dec 1 '28._Dec|______|_____- 4.80 
és Mar 1 1961....-.- M&S| 96 |--.---- ae o 6s Pub Serv ’23-’29._J&Jib 4.50 to 4. 40 /*4 Yazoo-Miss Delta Levee Dist 
ia Aug ea ae F&A| 96 |------ ned o 68 Pub Serv '30-’51_ .J&J\__._-- | sian toad 40} 68 1947 option 1917__J&J|_.....)....-- 5.25 
834s July 1 1930___-_- J&§| 94 |------ _ 05448 Nov 1 1945_.M&N)______|_----- 4:40 Sa 1924-1954.......M&Ni_____-_|_.__-_- 5.25 
8 Imp 1940_...._- nt GS lisecsosee ont o 5s Pub Util’ 33. *29 J&J'b 4.50 to 4.40 4\%s July 1949_____. I iin inte di eae 5.25 
844s Mar 1945______ M&8;| 89 |------ oes o 548 Pub Util '30-'51 J&J'b 4.50 to 4.30 % 48 1952 option icicle Re mdiditiamnsane 5.25 
8448 Refunding 1952..J4J| 82 |------ ---|| 05348 1926-1948 ___.A&O b 4.50 to 4.30% 
8 Bew'age Imp °80_A4&0| 82 |------ ---|| 58 Pub Imp ‘23 '29...J3&J|_...-- C aeianl 4.40 MISSOURI 
84s can } ae J&J} 85 95 |---| 58 PubImp '30°51. JA&J|_...-. lo winwestar 4.30) 5s March 1930-1936......--|....--|..-.-- 4.20 
~  Cumberl’d iu Nw RR ED 4%) o 5sJan 15'36-'42__J&J15)_____- ane 4.30) 3468 ki Big * , Se 2° Bo Reems imide a0 
4s Water 1923______- Tovesedie tense 434) 044s Pub Lib 1948 J&J15|____-- Dead 4.30) 
Hagerstown— | o 44s, '32, '35-'42_J&J15|_____- Selina 4.30 eee J&J} 102 |....-- dips 
Sa water 1928-1987__A&O)------|------ 414| 049 Aug 15 '22-'28_ F&A15\b 4% to 4.40% | s Sept 1 1930....M&$| 98 |___..- pis 
04s School 1946__-__.  acieiem Re easwipioget 4.30, - Mar 1 1933....M&&) 98 /|....-.. poe 
MASSACHUSETTS | 334s Park 1930_ _._M&S|___-_- enians 4.40) 42 July 1 1924.-.--2- 463] 9 |...... pai 
4s 1922-52 (tax-exempt)_Var| 101%!------ ---|| oEscanaba 448 1923-30 J&J)__---- lewcece 4.50 4s Market House ’'24_J&/| 98 |... -- i i 
3\4s gold Nov 1923__.M&N| 98}4|------ ---|| oFlint 4448 1923-'39_. F&A}____-_- an ene 4.50 48 Water 1924_..___- an) Ee Leewkae ae 
3l4s g July 1 1935___--- J&J' 9334}------ ---|| 058 (Mar 15& Apr1)’31-50| ____'_--.-- 4.50) 48 July 1 1924...._.- San: Tn. Ammen sates 
3s 1956 reg (tax ex)..J&J) 9334/------ .-.-|| oGenesee Co 6s 1923-31 M&N/b 4.50 to 4.60\% 4s Sept 1 1930_... _- nn... Reereabaies eiked 
34s 1937 reg (tax ex)_.J&J| 95}4/------ _— var 1 Rapids _|| Kansas City ool Dist— 
344s Water 1942______- J&J| 91%)------ ove 3 Flood Protec "33 M&S} ____-- —o 4.35 . 8 July 1 1933... -. ee ME. Bmaitedanbed Cee? 
34s g July 1944_____- M&S; 91%|}|------ on Sh ater Nov 18°29. M&N)/___-_-_- eee 4.35 s July 1 1937_...-. Sean: e: Lene oo 
ae A &§>”)| A A&O| 92%4!)------ wide Highland Park 58 1928_._J&J/b 4.60 to 4.50% 2 je saree SB ey reer pas 
38 & ee M&N| 92%|------ .--|| 04348 Sept 15 1934__M&S/b 4.60 to 4.50% 4s Bidg "1933 ilin ebidbeaiia ge either: jap 
3s Met Sewerage 1936_._.M&S| 87%|------ ---|, Holland—4s Ref recor ml anit loamaibe 4% 34s Jan 1923_.....- 9 ape Hi a 
oe Tay Sf Ree J&J; 86 |------ .--|| Kalamazoo—o 4s Sewer | 3s July 1925_..._.- ge Ree. aha 
~ i Water Jan 1 1941__J&J| 85 |------ wine & Imp 1923 ’25_.__-- SOO ccadscoluesecs 4.50)| Little River D Dist— 
Attleborough—4s 1924_J&J| 99 |------ ---|| Kalamazoo 8 D No 1— | 5 he Oct 1922-1933... A40/..-.--)..---- 5.50 
314s March 1935__.._.M&S; 92 |------ oon 058 Sch’22-30 _.. M&S$l5\b 4.50 to 4.40% St Joseph 43 1923_._.- F&ab 5% to 4.80 
Beverley 4s 1923-1936._.A&0O| 97)4|------ .--|| Lansing—5s 1922 to ’'23 J&D)____-_. --.---- 4.50 - Sg M&S$io 4.90 to 4.60 
Boston — 058 Imp July 15’23-32J&J15\b 414 to 4.30% i ic M&N/b 4.40,t0 414) 
s Tun 1960taxex_A&O/ 106 |------ eo o5s Sewer 1923 '26. J&D/b 4% to 4-40 % St prs School District— hi 
‘a uly 1936 ia J&J; 97 |------ eos o5s Jan 3 1923-1932__J&J3\b 444 to 4.30/% 4\%s 1925, 1930 & 1935. (6 4.60 to 4.50% 
4s Apr’23-'37(tax-ex) AKO} 99 |------ ---|| 04%sJan 3 1930-36_.J&J3)...... -.---- 4.30 8t Lo Louis— 
4s 1923-1939 (tax-ex)_ J&J| 99 |------ nile 4s lc Pi dneakalsensddl 4.30 8 Bdge-Compl, '35 A&L|6 4.30 to 4.10 
4s Tunnel & Sub ’48_J&D| 97 '------ .--|| Marquette 34s 1998. ..483 ETM PERE 4.60 rt nsane Asy'’m '28_A&( |b 4.25 |to 4.10 
4s Sub 1957 tax-ex__.A&O} 101 ------ = ars Xe rh @ * See eo 434 48 Public Impt 1928._J&u|b 4.25 |to 4.10 
4s Sub 1958 tax-ex_._.J&J|} 101 ------ wees s W-W 1923-"44. pa b4447% to 4.35% | 4s Public Bidg 1929._A&C/b 4.25 |to 4.10 
4s Tun&Sub’59tax-exJ&J; 101 '------ wake y? ie S IGG. canna isccoccleoccose 4.40, 4a W W Renew '31_M&WN/6 4.25 |to 4.10 
38 June 1 1923_._.J&D| 98% ------ .--|| Muskegon S D—5s 1942 uly ire oS oe | SES 4.40 4s School 1937_.... - J&s\6 4.25 |to 4.10 
s June 1 1924._..J&D] 98 '------ .--|| Muskegon Co—4 Ks ’32 J&J|-_.----'------ 4.40) 45 School 1938_.____. J&J|> 4.25 |to 4.10 
34s June 1 1932_._.J&D| 934 ------ eo Pontinc—-4746 "31-"47_ _ M&S} ------|------ 4.50 3.658 Ren June 25 '27 J&L |b 4.25 |to 4.10 
344s June 1 1934....J&D| 92% ------ ose s Sewer 1924-1942... .|.-----|------ 4.50) 336s April 1 1925... A&U|> 4.25 |to 4.101% 
as July 1 1935...-- J&J; 92 |------ ee és 3 5 ORPey SRR Ee wi 8p leld 88 '32 op ‘17 J&! |------|----.- ini 
s June 1 1943._._.J&D| 90 |------ con ME Ee EE cenecdse qncnksdcown 44) 
344s June 1 1944....J&D/ 90. '------ ---|| 68 Wat Imp ’36-’50...__.|-.----|------ 4.90, MONTANA 
3%s July 1 1945____- J&Ji 8934 ------ --o}| Ports Burow 46 1033... 8@3)....<cl<o-e- 4.40) §14s3 Educational 1941__J&J/------|------ 4.40 
Brockton 4s May 1927_M&N| 98) ------ .--|| Saginaw—4 4s Wat’25 M&N/___.--/------ 4.50) tiuuge 68 19434 op Zu. sa.|------|------ 4.75 
34s Water 1932___.M&N!} 93% ------ .--|| Sault Ste Marie—4s '32_J&J|__..--/------ 4.50) Butte 58 1923-1936____J&J|b 4.80 to 4.70/% 
Brookline 4s 1923___-__- J&J| 99%%\------ noe Wreneee—s 4s 1934_J&D)/-..-.--|------ 4.40) Butte School Dist No 1— 
ee MINNESOTA | 4348 1924 vs 1914_..J&s| -. ; 5 
3s Water May'’25_M&N| 97)4'------ .--|| 58 ctfs of indebt 1923._. F&A/..-.--|------ 4. aa Custer Co 68 '2A on ‘15 J&i| -- 5 
3s Bridge 1941_-_-_~-- F&A) 84 |------ .--|| AitkenCo4 4sDec’22-'24 Aug|-.----|------ 4.60 4 Daniels Co 6s 16898-1049... . .J-<c<-jecnnns 5 
Chelsea—4s Park 1936.A&O| 97. |------ —_— —— Co 4s '22-'24J&D)-.----|------ 5.50) Great Fallsa— 
4s Oct 1925 (reg)_._-_A&O| 98%4\------ — s Ditch 1923-34. J&D)-..-.--|------ | -50)) 54s sewer 1935to'39.J&J|---.--|-.-.-- 4.70 
Everett—4s Sew 1929__M&S|} 974'------ isi 06 alba Zags SMR MBIT eS 5.25) 48 1923 option 1914. J&J|-.----|.....- 5 
Fall River— | Brainerd—8s Nov 1922-192%)|-.-.-.|------ 4.60| Great Falls Sch Dist No i— 
4s June 1 1927 (reg)_._J&D| 98)4'------ .--|| Cass Co—5s Ct Hae '22 A&O}-.-----|------ 435) 48 1925 option 1918. Mas ..-.--|-.-.-- 5 
34s Water Feb 1930_F&A| 94 |------ .--|| Duluth—Ss g Wat& Lt’ 26J4J}-.-.--|------ 4.35 Helena 68 193) opt 1916 J&J| ----- bhi 
Fitchburg— 4348 g July 5 ee Yom Pee 4.35 ll 58 1933. ...._ J&d| .-----|----- 4.80 
4s May 1 1923 (reg).M&N} 99}4|------ pai ater& Lt’28 A&O|------|------ 4.35 Lines n Co 58 '32 op '27_J&J 
ater i926___.- J&J| 96 |------ tix ater & Lt 1936 A&O}__----|------ 4.35) 68 Fund Mar 31 op '21J&4| ------|-----. 4.90 
Gar ner— Duluth Ind School Dist— Missoula 4 » 4248 "94. €B 16 Bd) cccncclecnce: 5 
4s Water 1923-1934_M&N| 97}4|------ bates 5 48 1936, 1938, 1940 A&O|-__-.--|------ 4.30) Phill 
Gloucester— - ay 1 1923____-- M&N | -.----|------ 4.50 be Ref Dec Dec °35 op ’33 J &J/| -.-.--|-.-.-- 4.90 
34s Water’ 22to’31_A&O|} 9534)------ ies ks Feb b 1°40 op ’30_ F&A\|------|------ 4.30) 
as ye o.— ts Toss 0 § 1088... . BBOlecnenelocceee 4.50) NEBRASKA 
Bridge 1924....J&J| 103/4|------ ---|| Hennepin County— Douglas Cota "32. TD BE. wcecenonnes 4.40 
Haverhill—4s 1927....J&D| 98'2|------ edi 6s Bridge 1926-40___.M4&N/|} 4.60 |to 4.301% G aud isl 46 25 op "10J&J)------|-.---- 4.50 
as oke—4s gold 1927__J&J| 98)2|------ ---|| 68s Bridge 1926-40. M&N/b 4.60 |to 4.30 7% | L Be ad a °23 to '20F&A\------|..-.-- 4.50 
s Dec 1922-1932_.J&D} 95}4|------ ---|| 48 Court Rouse '24AA4/ |..-.-.-)---- --/4,50) Lincoln 8 438 1924 M&N/-..-.--|..--.-- 4.50 
Lantinean 409 1094.....- J&J| 99 |------ ---|| 4%s Hospital ’27-'41 M&N/|b 4.60 |to 4.30/\% || Omaha 5s 1941____- &N/\b 4.45 4.25%] __- 
Leominster—4s g 1925_A&O| 98%|------ ---|| Koochichiug lo 58 23 s3J&./06% %| to 6% ‘oe 1080, °85. °40, °48, °60.|..-....|......- 40 
Lynn—4s July 1927...__J&J| 98)4|------ ---|| 8s Ditch 1923-1935. J&J b6% % to 6% 4 48 Renewal 1924. _J&J/------|..---- 4.40 
4s July 1 1925 (reg)--J&J| 98%)------ ---|| Minneapolis— 4 40 Refu 3906.. CB! cwcccdeocces 4.30 
314s April 1 1932--.-A&O| 9334|------ ~27|| “"gs 1922-1998. .----_- J&D|b 4.50 |to 4.30% || 4 40 W W Dec 15 '41_J&J|------|------ 4:30 
a ry uly 1°24 ded = ------ ot | 6 4 fo RO &D'b 4.40 [to 4.257% || Om Le 4 1938. 1&4) peiewebsanane 28 
ater July 1’'24_.J&J| 98 |------ ---|| 58 1935,'36,’40,'43,’ 4 48 eae os daeitads aiiin tie ; 
Marl rough 4s July ’26J&J| 98 |------ es "46°47 '48 “40 ‘RO iao)p 4.40 |to 4.20% + as Ro EEN SR cicnsicitic alleenaiiai 4.40 
Medford 4s Feb 1930.__F&A| 97}4|------ bom 5sStImpMay2’36-41M&N 2) ------|------ | =~ 544s May 2 1951___M4&N 6 4.70 4.60%) .-_- 
5s Apr 1 1923-28 tax expt_| 102 |------ ao 4%e '¥22-1N25 _._.- J&i |b 4.60 |to 4. 30/29 So »maha 4s 24 0p’09 J&O} ------|------ 4.75 
Melrose 4s June 1924.__J&D} 99 j------ 7s 4%{s 1926-1935____.__.. b 4.40 |to 4.25 g SouthO D—e ’33 J&J| -.----|------ 4.75 
Methuen 4s 1925_____- F&A| 9834/------ die 4448 Mar 1923. 37 --- GE b 4.40 |to 4.25 9 "}* 2aerheea — RPA see 4.75 
Middlesex County— 448 School 1941__.._.- b 4.40 |to 4.20 ip 
4s 1922 to 1924_____- J&D| 99)%)------ coe 48 School Jan 1927_..J&J|> 4.50 |to 4.25 0 NEVADA 
Milton 3s 1923 to’32 F&A| 95'%)------ PRs 48 May 1 1927__-__-- M&h ib 4.50 |to 4:29: 9 Reno—&Ss 1924 op 19090_J4J|------/------ 5.60 
New Bedford 4s 1926._._A&O;} 98 |------ wine 4e School Jan 11935. J&J|5 4.35 |to 4.15 9 W asnoeCo8 D Sa'23to’290M48)\5 5.75 to 5.40|\% 
4s Sewer 1923-41 (tax- 4e Improvement 1942 J&L |b 4.35 |to 4.15 9 
SS nveccedud M&N| 99 |------ cenk oe A&C|b 4.35 |to 4.159 NEW HAMPSHIRE 
34s 1923_-..-.---.- F&A| 98%|)------ “7"|| 3348 School Jan 1 ’29_d&J|b 4.40 |to 4.20 7 || 3148 Hospital 1923 '25 .-J&J|------|------ wee 
Newbury port— ; 34s Water Wks '32._J&J/> 4.40 |to 4.29.27 B «tin —4e Ref 1922-35 M&N; 97 |------ side 
34s Water ’22to’34_.J&D;| 95 |------ .--|| St Louis Co 3s 1923-29_J&J\> 4.40 |to 4.15 % ncord—4s 1923___... Ja&J 994 i tall ae 
Newton 4s 1935______- F&A| 92 |------ ---|| 8 Road 1931_...-.-- | ie Sapadl Mg 4.30) ~ 3145 1024 to 1929... Ja&J| 95'4---.-- eis 
34s Water Dec 1926_J&D| 96 |------ .--|| 8t Paui— D ower 340 '28-'31____J& ee ere didi 
Northampton— 6s Sch July 1 1951_._J&J}b 4.50 |4.20%| ---|| Lasonia—4s 1924.___- A&O} 9844..--.- ol iid 
3%s@ 1923t0 1926.__..J&J| 97%{)------ ie 5a Refg July 2'23-'31 J&J|b 4.40 |to 4.20 A Manchester— 

Pittsfield— 5s Sch July 1 1951___J&J/b 4.40 |to 4.15) 29 49 1993 °49 (tax ex) FA&Alb-- ; en ye ‘ 
4l4sSch & Pav 1925-30-__-_|-----_-|------ a 4i4s July 1935_.__-_-.- J&J\b 4.40 |to 4.15 4s 1925-1942___._ .-. J&J 6b 4.20 to 4.10 % 
Quincy 45 Sept 3 1922.M&S| 99%!)------ ---|| 44s Park os 1 °43_J&D/> 4.40 |to 4.15% Nastue—os .v23_....A@QO| v7 |-..-.-. ee 

348 April "23 to’39-.A&O) 93}4|------ --- ‘See Sewer July 1'43_J&J/> 4.40 |to 1.159 Pe nbroke 4s '24-'34.__F&A| 97 | receee _— 
Salem 4s Jan 1 '32-'54 tax ex} 10044/------ Ret 4s Water Aug 1°43 F&A\b 4.40 |to 4.15 9 Portamouth 49 g@ Sch "22J&40) ¥814------ ical 
Springfield 344s 1935...J&J| 92 |------ ---|| 448 Ref J'ly 2°23 ’°31 J&J\b 4.40 |to 4.20| 9 te Ref Water1932 J&J| 97 |-.---- pare 

33 Sewer 1930.-....- J&D| 91%)------ ideal 448 Nov 1 1931__-_---- b 4.40 |to 4.15 7 Stratford 5s May 1933-1954 |_.-.--|..-.-- wine 
Taunton—4s 1927___-_- J&D| 98%'------ pen 48 of Mar 1 1939_.._.M&8/b 4.40 \to 4.15 ( 

344s Sewer Dec 1’30_.J&D| 94 |------ cna 4s Sew’age July 1 '39_J&J\> 4.40 |to 4.15) 79 NEW JERSEY 
Wakefield—4s °22-’33_A&O;} 98 |------ i 4s Mar 1 1940___.__. M4&E\b 4.40 \to 4.15 Asbury Park—&Ss 1924_J&D)-_.-.--|------ 4.75 
Watertown—4s '23 '34._.J&J| 971{'/------ aS 3148 s Apr 30 1922_..M&N/b 4.40 |to 4.15 7 4343 School Jan 1943_J&J)| _.-.---/------ 4.60 

3448 1923 to 1929____- J&J; v6 |------ ---|| 8’th Bt Paul 15348 RSM ae Bae 4.55 Awsutic Clty —bs tt MEE. scodenmect 4.40 
Winchester 4s 192234-J&D 99 4 /|------ RY A PPI ) | Ge aS eS ite a eats 4.60 
Worcester— 54s mt 1923 “1930... M&S ees LENS a ‘4.60 Water EGE..4 sl vocnwalpocens 4.60 

4s Jan ’23 (tax-exmpt) J&J; 100 /|------ ---| 5s Imp 1931-1946... M4&S)|--.-.-.--/------ 4.60 GG RRRARSIN SERS = 2+ 4.40 

54s Apr 1929-1934... A&O|------|---.-- (4-60) 4 ; jen 1 sepa SE a cstsbicelpciaautal 4.40 
MEXICO 44a 1923-1934. __.....J&d|------|------ 4.50) 43 Water eee he mae 4.40 
See Foreign Gov’ts page 49. 4 0 Jul 1 1938 1988..-384 tipotgleseond h os A ‘tle Highlan R’d ’26 J&D/ 64% % ------ _— 
448 July 1 1936_.._....J&J/------)|------ vie an 
MICHIGAN (See foot not\e o! 3iks d Jan 1 1927_J&4J|------|------ 4.50 Sewer July 1 1928 J&J| _----|------ 5 
B34 July 15 1941__._.J&J15|b 4.404.35%/ ___|| gi<e State 1934 op '14__J4J}__----/------ 4.50 anne S D 68 '22-"40. _A&Olb 4.90 to 4 60 
5348 Oct 151941 _-A&O 15)___._.|------ 4.25 Greenville 5s 1927_...M&S ..-.--|-----. 4.55) Bavonne—b6s Fund 1928 J&J|b 4.70 to 4.40 
5748 Highway 1941_...J&D).__...|------ 4.25) Jackson 5348 July 1 '33_J&s|-----.|------ 4.75) 5s Jan 1 1923-1949.._J&J|b 4.70 to 4.40 
5s Highway 194U_.-..- 40) ....--]-ceee- 4.25| 68 Water Aug i 1998 F&A Ren Ae aia HS 4.75) 43 sFunding 1931__.J&D/b 4.70 to 4.40 
Ann Arbor School District— | Ss Water 1930_____- Ts eguibeenda 4.75) gs Jan 11933 _.. .J&Jib 4.70 to 4.40 
_ 48 Sept 1935..-.---- A&O'..-.--|------ 4.35) 58 June 1 1932..__.. SEF encecalnonece 4.75) 43 floating Debt 1928 J&J|b 4.70 to 4.40 % 






































is. J ’ Flat price. n Nominal. o Tax-exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 


b Bas 
after that date by municipal corporations are tax-exempt and these. accordingly sell. on a better basis. 











52 STATE AND MUNICIPAL BONDS [Vou. 115. 
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| To | | Te | : | Te 
Bonde. Bid. | Ash. \Net. Bonds. | Bid. | Aok. |Net. Bonds. | Bia. | Ask. |Wet. 
— | mem — femme | eee | —— = - _| : a 
Belleville 5’'2434-"44M4&N b 5% to 4.60 % Perth Amboy 434s Apr 1944_|b 4.70 to 4.50,% || NEW YORK (Concluded) | 
4%s Funding 1945---.-- b 5% to 4.60 % | 48 School 1938___...-- 'b 4.70 'to 4.50) Jamestown SD5s ’25-’29_-__ | ------ | swe 4.20 
Belleville 8 D 58’27-44 M&N'b 5% to 4.60 | _ 414s Funding '22-'27_A&O b 4.70 to 4.50 58 1930-39..-.----- i) =o  niiiiaeil 4.15 
Bergen Co 5%s'31-'34_J&Db 4.40 to 4.25 G, | Plainfield—4e’23 to ’34_J&D 5 4.50 to 4.30, Johnstown 4443s Dec ’23-’37'-.---- | sscendthadiil 4.20 
5143 Dec 1 1935-"42_J&D/b 4.40 to 4.25 % | 48 School 1959__--- M&N b 4.50 |to 4.30, 4Kings Co 4s May 1 '23°446 4.10 to 4% -_. 
58 Dec 1944. --.-...--- J&D'b 4.40 to 4.25 Ramsey 58 Water 1922-’40_ 6 4.75 to 4.55 G | Kingston 348g '23-'36_A&O ------ |woeees 4.10 
58 Dec 15 1922-1955J&D15/b 4.40 to 4.25 G | Ridgefield 5s July 23-313 &J b 4.75 |to 4.55\% || 43448 1923-1925._-.- A&O | -..---- lenses 4.15 
4%s 1923-1939----- A&O|\b 4.40 to 4.25 % | Ridgewood 5s 1923-’26. F&A 6 4.75 \to 4.55'% | Long Island City—d4 | | 
4143 Aug 1923-1938_F&A\b 4.40 to 4.25 % | Riverside 58 1925-’32..A&0O 6 4.75 to 4.55 G% || 4's 1922 to 1923__.M4&S/------ Seer: 4.10 
43 Court Hse '23-’38_A&O\b 4.40 to 4.25% || Sea Isle City 58 1943---F&A)-_---- | lalate '5.50, Madison Co Si -$7F 4 RE Ra 4.20 
Bl xomfield 5s 1923....M&N/_.---- aA 4.80| So Orange—4e'23 to °44_J&J b 4.50 t0 4.25 % Mamaroneck Un FS D Nol 
Camden—4%s Wat '23_J&J|b 4.40 to 4.25% || Summit 436 Sch 1941.-FP&A)___---|_.-_-- '4.30| 548 May 1 '23-’28_M&N|------ Seated 4.40 
Sie Aug 1 '23-’61 --F&A\b 4.40 to 4.25 % || Tn cin ilidiwdaptlinn TE cieh siiathtnd>ddwseis 4.20| 53s May 1 ’29-’52_M&N|/------ a cdiniieaiel 4.40 
4143 School 1943 A&O\b 4.40 to 4.25 G | Trenton 4446 May ’24.M4&N b 4.40 |to 4.30 % || Middleport 4.358’22-’42J&D)------ ------ 4.35 
4143 Water 23 to’60 M&N |b 4,40 to 4.25% || 5448 Oct 1922-51__.-A&O } 4.40 \to 4.30 & || 4.358 sewer '22-'39...J&D|------|------ 4.35 
4s Paving 1929-_-.--- M&N\b 4.40 t0 4.25% | 449 Water 1943_...A&0_ 5 4.40 |to 4.30.% || Middletown—3s '31.F&A) nian ieiicaandl 4.10 
Camden Co 4s 1933_F4&A\_. .--- EE a 4.25| 48 City Hall 1939....J&D b 4.40 |to 4.30 G || Mt Vernon 4 449"31-'43_ A&0) ------ peapnicibs 4.20 
de 1944....2020-0-0-- ae 4 Oe Ss enheen oa 4.25| 3348Sch Nov 1 1929 MEN b 4.40 to 4.30 % | 68 March 1924....-- M&S) ....--|-.-.-- 4.25 
Cape May—8a 1934...J&D\b 5% to 4.70% || Union Co 448 1937...M&S b 4.40 to 4.30 %, | 654349 1923-1924 _._.- — ee 4.25 
reve" | 1923-51_M&8\b 5% to 4:70, % St SE nwancnd M&S, 4.40 |to 4.30 G || 5s 1925-1934 ___-- BD -oncsslecenwa 4.25 
4s 1923-1952_---.- M&S\b 5% to 4.70 % 4s Oct 1 1942__.....A&O b 4.40 to 4.30 % | 5348 1935-1941 -._-- i enmiceces tindiutdiin 4.25 
East Orange 4149'25-45 F&A)... -------- 4.35 5%a June 1 1926_.--J&D b 4.40 \t0 4.30% || 4%8 1923 ref oceiloesescles -- {4.25 
53 Sewer 1923-1960-_J&J|-_..--|------ 4.35| Vailsburg—See Newark. | | | 4348 Water 1942_____. <a 103.354.25 
46 29Gb cccacaqccceces PE Mencosclocnsee 4.35| Weehawken4 4s 22-28. J&D b 4.65 to 4.50 % || #8 Sch iv62 75. . MAN ------ ------ 4.25 
43 Water 1933-.-.--.-- s&D)...--- looanes 4.35) Weatfiel i— | || 48 Sewerage '50-'55..MAN|------ lwanees 4.15 
34s Water 1933. ...A&0}_----- lownwes 4.35| §@ June 15 '23-'60...J&D.b 4.65 |t0 4.50% || 58 Jan 2 1923-1928. _J&J — eee ci apie’ 4.15 
Elizabeth—4s 1955..34&J|b 4.45 to 4.30% || West New York 58 °36.M&S)__-.--|-.__-. 4.70) 58 Jan 3 1038......d4&J3 3\------/|..-.-. 4.15 
5148 Dec 1 1922-46. .J&D\b 4.45 to 4.30% || Wildwood 4)48’23-’57_P&A)--.---|------ 5% || Nassau Co-—4 4a ’23.°293 &4|------|------ 4.15 
6s June 1 1927_....- D\b 4.45 to 4.307% | | || 5 Aug 1 1928........-. loecacn| commas 4.15 
Englewood—4s Sep '35 M&S}_-..-------- 4.60 NEW MEXICO | || 68 1931-1939_...-.- SE ikdusentcndinbin 4.15 
Essex Co4}48 Road '53_F&A/b 4.30 to 4.15% | 43¢8 ref 1953 op 1933.-_J&J)------|------ 4.35) 448 Ref 1922-’28...M&5)------ a 
41s L’d Purch '23-'46 J&J\b 4.30 to 4.15 v/ | 4% Dec 16°52 op '22. _J&D)_-----|------ 4.35| 4%s 1938-1943...._.J&D------ ------ 4.05 
4343 Hospite! '23.°49.F&A)b 4.30 to 4.15 % || 49 Fund 1939 op 1919.-M&S|------|------ 4.35| 34s Court House’30 M&S ------|------ 4.05 
4%,3 Road 32°36... F&A)b 4.30 to 4.15 %, | 43 Highway 1923-1944. _J&J}-.----|_----- 4.35, Newburgh 44s '23-'34_ F&A! ------ patel 4.15 
4 Mibu cascecnctee F&A b 4.40 to 4.25 % Aoqsergue we}! 2 ae Eee 5.10 | New Rochelle— | 
48 Hospital 1946_._..F&A\b 4.30 to 4:10 % | 3e OO id oa 5.10| 68 1926-1929.._...M&N}----- oR moe 4.30 
2 6he Park '23 to ’25_FéAlb 4.30 to 4.10% || Bernalillo Co 6s'23 op’12J&J | ------|------ |---| 53 1930-1950- .- - -. M&N |b 4.35 to 4.20% 
Essex Fells (Boro) 5s July | aon me flCUGlCUE eee EY ga 15 | 43 Mun Imp’23-35M&N)\b 4.35 to 4.20% 
$8 1088-1000... -2-cc+-|------ eee 4.80| SocorroCo5s ’41 op ’21_A&0)-.----|-.-.-- 5.60| 48 1923-1930_......M&N/b 4.35 to 4,209 
Fairview—Se 1944___...--.-j|------ a 4.80, | | 3148 1923 to 1933___.J&D\b> 4.35 to 4.20% 
G'oucester Co4 48'22-'26 var)_.---- Ree 4.40) NEW YORK | ‘New York City-— “ | 
Hackensack—4 4s 1942F4A)_.---- RAR 4.30)| 58 Mar 1 1923-1971_.-.M&S b 4.10 to 3.80 % | 44s June 1965._....J&D| 107% 107% -.. 
Harrison—4s8 1930....-d&J)..-.-- — 4.50| 58 Jan 1 1923-1971-.-_J&J b 4.10 |to 3.80 % || 448 June '23-"30_....J&D)> 4.20 to4% | -.. 
Hoboken—4 }48 1940. -_J&J|b 4.75 10 4.50% | 4448 dighway 1963...M&$ 113 | 11434) ---| 148 RR aaa M&S) 107% 107%! -.. 
8s 1931_...-...-M&N|b 4.75 to 4.50% | 43442 Canal 1964.._..-- J&J| 113 | 11414) ---| 4348 (old) May1957-M&N| 106% 107 io 
6a School 1923-1954. -J&J\b 4.75 'to 4.50% | 439 Canal 1965.......J&J| 107 | 10834) ---|| 4348 (new) Nov 'S7.M&N| 106'4 107 | -.. 
és Sewer June 1 '26_J&D\b 4.75 to 4.50% || 4348 Highway 1965. _.-M&S| 107 10824 -..|| 4348 Corp stock 1967_J&Jj| 107% 107% --. 
as Pay & Sew 1926..F&A\b 4.75 to 4.50% || 4448 Barge Canal 1945__J&J| 104 ft? rts Corp stock’23’°32J&J3|5 4.20 to 4%} .-. 
Hudsor Co—4 48 1948-A&O)b 4.40 to 4.25 % | 4a Canal Term 1942...J&J, 103 | 105 |---| 434sCorpstk 1971J&D15| 10774 108% -.. 
44s Road 1923-___-- J&J\b 4.40 to 4.25 % | 48 Canal Term Jau 1946_J&J 103 | 105 | ---|| 4/48 1960 0pt 1930_.._M&S| 100% 101% --. 
4448 May 1 1950___.M&N|b 4.40 to 4.25% || 4eg High Imp Mar’58.M&S 103 | 105 |---| #748 1960._.-_--... M&S$| 100% 10134 _.. 
4s g@ Park 1959 & '64.M4&N/b 4.40 to 4.25 ve | 48 g High Imp Sep ’58_M&S_ 103 105 |...|| 448 Mar 1 1962_....M&S/ 102% 103 |... 
43 gold Ref 1935....F&A)b 4.40 to 4.29% | 4e High Imp Mar 1960_M&S 103 105 | -..| 4s Mar 1 10964....M&3| 103 | 103%! --. 
63 Road July 15°25.J&J15\b 4.40 to 4.25% || 4s Canal Imp July 1960_J&J 103 | 105 | ---| 4%s April1 1968 . .A&O} 103 '_____- | adel 
Irvington 58 Schoo! '63.J&D}_.-.--- a 4.40 48 Canal Imp Jan 1961-J&J| 103 | 105 | ---|| 44s Apr 15 1972--A&O15 103% 104 |... 
Jersey City—6s 1926_..J&D)\b 4.40 to 4.30% || 4eCanailmp July 1961-J&J 105 | 105 |---| 4 Various 1936....M&N| 99/2, 100 |... 
47 1942-1953... A&O)|b 4.40 to 4.50 % 4s Highw Imp Mar ’61_M&S_ 103 105 ss 4g Nov 1955......-M&N| 99% 100 | ... 
54s Dec 1 1931-1933 J&D\b 4.40 to 4.50 bp 4s Palisade Park 1961..M&S, 103 | 105 | ---|| 48 Various 1956.-..M&N) 99% 100 | --. 
5a gold assess 1924. _M&N |b 4.40 to 4.50" 4g Canal Jan 1962 _.._J&J, 103 | 105 | --.|| 48 Various May '57-M&N| 99% ------' _.. 
4%a School 1922-58.J&D)b 4.40 to 4:30 % 4s Highw Imp Mar’62_M4S, 103 | 105 | ---|| 43 Now 1958-.-.--- M&M 99% 100% --. 
4%e Refunding 1928_J&J|b 4.40 to 4.30% || 4s Canal Imp Jan 1967_J&J) 103 |? or May IRS M&aN| 99%'----.-/ -- 
44s School 1945...-.- J&J\b 4.40 to 4.30% || 48 Highw Imp Mar '67_-M&S) 103 105 __.|| 3s Exempt 1922._M&N/5 4.25 to 4.10% 
448 Water 1961. ._.A&O/b 4.40 to 4.50 4g Palisades Park 1967.M&S| 103 | 105 | ---|| 314s Bklyn M Sew’27 J&J\b 4.25 to 4.10% 
448 Park Mar 1961. M&5S/b 4.40 to 4.30 3a gold Jan 1 1923_...-- J&J| 88 92 | ---|| 3443 D’k 1927 Ex_M&N/b 4.20 to 4.10 7 
4s Water 1932.. ...A&O\b 4.40 to 4.30 3a g Jan 1 1956_.._-..- J&J| 88 92 | ...|| 3%sg@ Exempt 1941_M&N/6 4.20 to 4.10 % 
4s Refunding 1949... F&A\b 4.40 ‘to 4.30% || teg duly 11988.... -.-J&| 88 92 | -..|| 34s Exempt 1942_.M&N/6 4.20 to 4.05 % 
Kearny 4348 1936-..-- PEA) ..ccccicoccee 4.55) 35 g Canal Jan 11959...J&J| 88 92 | ___|| 3%sa RT 1948-1950. M4&N/5 4.20 to 4.05% 
44s April 1962 A&M)... ....-- 4.55) Albany—4%6 °23 '28._J&D!)------|------, 4.10| 38g Exempt 1952.M&N| 89/4; 91 | ais 
433 Sch Imp ’23-'52-J&Db 4.75 t0 4.55% | 4349 Water 1¥22-34-M&N ------|-----. 4.05| 334g Exempt 1953-M&N/ 8972; 91 | -.- 
Lodi—Se 1924-1047_.._J&J/b 5.10 to 4.60% || 4348 Oct 1963__-.-- et diaieteni lin, darned 4 3148 g Exempt 1954-M4&N| 90% 91% --- 
Long Branch 58 1943..M&N|-.-.---- lewqoes 4.75| 48 Water 1932....M&N/.-----|.----- 4 3i4sg Water Ex’54_.M&N| 904% 90'% --- 
4s June 1 1036. .....J&D}..-..-'...-..4.75) 448 1923-1954__..- J&D)\b 4.05 |to 4% 34s Exempt 1955..M&N| 89 | 8944; ... 
Lyndhurst 58 1923-1957.J&J\b 5% to4 Sa | 48 Park 1923 to’30..M&N|------|------ 05| 3%sStk April1’54..A&0| 89 | 89% -. 
6s Imp 1926..-..---- J&Dib 5% to 4.85 | 8348 Pub Imp ’23-'34 F&A|-.-----|------ | 3348 Nov 1 1929__..M&N/b 4.25 to 4.10 % 
Mercer Co—4 48 1933._J&J|b 4.40 to 4.25 % Albany Co—3 8’ 23-25 F&A) --.--.--|------ 4.05| 88 Dock 1924 Ex..M&N/} 4.25 to 4.10 % 
48 1933......- J&D/\b 4.40 to 4.25 % 34s Aug 1 1925_-_-_~- iat ei ii. 4.05 3egRT 1950 Exem_M&N/6 4.25 to 4.107% 
3748 ae 1941. ..-A&O|b 4.40 to 4.25 % 4148 1936-1937-1938. M&N|__----|-.---- 4 || NiagFalls—5(s’ 41-48 M&N| ------ amon 4.10 
6s Road& Bdge’23-'34F&A)b 4.40 to 4.25 % || Allegany Co 4348'32-'36M&S ------|------ 4.10| 4.10% Sewer 1935-40_J&J|------ Lombard 4.05 
Middlesex Co 4 48'24-’343&J |b 4.40 to $28 Amsterdam 48 Wat -1¥22-87|------'------ 4.15|| 4348 School 1923-26._.F&A ------|------ 4.10 
6s Road 1923-1931_.J&D/b 4.40 to 4.25 Aubu’n-4 4s Dec6’22-313 &D} ------ abe 4.10| 4346 Wat M’y1'41-48M4N|------|------ 4.10 
4348 Fund July 1923-1939.|b 4.40 \to 4.25 % 4s Water May’23-'25 M&N/------|_.---- 4.10| 4%{sRepav’29-33 regM&N | ------|------ 4.15 
448 Imp 1923-’32__._A&O\b 4.40 to 4.25 % Be 8 lapis ie pe 4.15| 4%{eSew’39-’46reg_.M&N/------|------ 4.15 
3448 Bridge ’23 to '31_J&J|b 4.40 to 4.25% || Binghamton 48’284&'29. F&A) -.----|------ 4.05| 38 1942-1945____- i ccnndclmacade 4 
Monmouth Co 68 1926-M&S'_____- —— 4.45| 49 Sew Disp '23-’36..F&A|------|------ 4.05; North Tonawanda 48’24A&0) ------|------ 4.35 
Montclair 4448 Sch '41-A&0)b 4.40 ito +e 4148 Park 1923-37... .J&J|------|------ 4.05| 4149 1923-1925___._- §&D} ------ | MERIT: 4.35 
4348 H Sch Bldg '44-J&D/d 4.40 to 4.25 334s Bridge 1935-...F&A|------|------ 4 || Oneida Co—3}48'23-’28F&A| ----- - leocese 4 
3448 School 1932--.-- J&J\b 4.40 to 4.25 B se Ft 5 Re GIG ager 4.20| Onon Co ‘8a ’23-°29_J&J > 4.30 4.10%) _-- 
Morris Co— 4s '35 op ’05J&J\b 4.40 to 4.25 4s Bridge 1926___._. aes hppa: 4.10! 6%s 1922-1930____- M&N |b 4.30 4.10% yan 
448 1942 opt 1922_._J&J\b 4.40 to 4.25% 3k<s g 1923 to 1937___J&J|------|------ 4.05| ¢ a J&J\b 4.30 |4.10%)| .-- 
Mo wn 448 '22-42 J&D db 4.40 to 4.25 7, 3l4ag July 10 1925.__J&J|------|------ 4.10| 48 Mar 1 1929__---. M&8'b 4.25 4% ... 
Newark—4}4s8 1944... F&A\b 4.35 to 4.15% igs ——— (alps, anes 4.05| Orange Co 3140 33 26- Cont PARE GRRE a 4.05 
54s Oct 15’22to’59A4&015)/b 4.50 to 4.25% 38 ra; e 1925___.-_- i a 4.10 Ossinine—4 g °23-49. M&e! ------|-.---- 4.20 
5s 1923-1958....---- J&Jib 4.40 to 4.20% Broome Co 58 ’23-’33..M&8|-_.----|_.---- 4.10) Os 4348 1923-29._M&N|b 4.30 |4.10%) _-- 
4348 Dock 1959. -. F&A'b 4.35 to 4.15\% Buffalo—7s 1924 & 1925 J&J|------|_----- 4.25| 8s Sch 1923-1946_MA4&N/\} 4.30 to 4.05% 
434s Apr 15’23-’61A&015 b 4.35 to 4.15% 6s Parks Jan 1 1924__J&J|-.----|-.---- 4.20| Pean Yan 4.356 '22 to’ 31 Oct) ------|------ 4.35 
4348 Sch Dec 1'45---J&D'b 4.35 |to 4-15 % 4i4aJune 15 1944_J&D 15|------|------ 4 || Poughkeepsie— | 
4s Refunding 1923...M&Sb 4.75 to 4.20 4lés June 15 1964._J&D 13)__----|__---- 4 3448 1922 to 1930 ..M4&S ------|------ 4.10 
4s Sch House 1959 0p1949/b 4.30 to 4.10% 448 1923-1968_____- REET RR a 4 4\4%s Water ’23-’52__J&D)------|------ 4.15 
4s PasValSew’6lop’51J&D'b 4.30 to 4:10 % 44a Feb 13’62 op’32_ F&A ics ee 4 Putuam Co 44s <3 ’2¥ F&A ------|------ 4.25 
3348 1929_........-J&D\b 4.50 to 4.351% 4s June 15 1923-’30__J&D)------|------ 4 ueens Co—4s 1927...J&D) ------|------ 4.10 
344s Track Elev '54-F&A)b 4.30 to 4.10% 48 June 15 1960____- ee 4 ochester 58 1923-26..F&A)b 4.30 4.05%) -.. 
burg 4348 1934__J&J|b 4.70 |to 4.40% 3448 Park ae a ali 4 5s 1927-1931 (coup)..F&A)b 4.25 405% PRE 
New Brunswick— | | 34s Water 1922-35_M&S|-----.|------ 4 Bs 1932-1951 (coup)--F&A}b 4.15) 4%) -_- 
4%48 Aug 1 1923-57__F&A\b 4.40 to 4.25% || Cohoes 6sRef Wat’ 23’45_J&J|_-----|------ 4.30| 4343 Jan 15 1933___-- J&J\b 4.20 to 4% 
North Bergen 58 1941--J&D/____-- |------ 4.75) Corning 5148 1923-60. _M&S}--_--.|_.-.-- 4.25| 4348 Municipal 1945_M&S/b 4.20 to 4%) 
6s School 1922-29--M&5)___.-- bLemem | 4.75|| Cortland Co 414s ’23-’51J&J/b 4.10 |to 4% 444s Pub Lmp 1925-48F &A)b 4.20 |to 47%) 
6s School 1930-58--M&S|_____- nooo '4.75)| Elmira—4s 1935_-- __. M&S|b 4.20 |4% 4148 School 1923-45..d&J)b 4.20 |to 4%) 
No Plainfield 58 1922-1954-|__.._- ee 4.75|| 4343 Water 1922-45_A&O/b 4.25 |to 4.05|% 44s 1923-1936_.___- L&J\b 4.20 |to 4% 
Nutley 58 1933_.-.---- J&D)__.._- came 4.80)| 4348 Apr 1 1933-1933___-- b 4.25 |to 4.05| % 48 1923 to 1927--_.-- J&J5\b 4.25 | 49... 
Ocean City—5s 1944... F&A) __-__- MBEEAES '5 || Erte 44s'23-30tar ex Re 4 4s Imp Sch &c '23-'47_3&J\b 4.15 |to 3.90 % 
Orange—5s 1923 to ’32_J&J|b 4.50 to 4.35% || Franklin Co 448'31-'40 M&S) ------|------ 4.15 3748 mp July 1 1924_J&J\b 4.30 |to 4.05 % 
5s Water 1938-_.-..- F&A\b 4.50 to 4.35% || Fulton—3.40s'23 to '29 J&D}------|------ 4.15) 334s 1933 opt 13_J&J\b 4.20) 4%) --- 
434s School 1943_....J&D/b 4.50 t0 4.35% || Geneva—4s Water '26-A&0).-.----|-.---- 4.15| Rockxiand Co—4s’22-24 M&S) ------ wee 4.10 
4s Sch House 1934-.-J&D)b 4.50 to 4.357% || Glens Falis—4}4s ref sewer | 3348 Fund '23 te '24.d&D}) ------ = 4.10 
Passaic 4348 1923-'40--M&S)b 4.50 to 4.30% Aug 31 1923-1928_._F&A|------|------ 4.20) Rome 4}48 Sept 15 '31__J&J|------ lewsewe 4.15 
5348 Gen Imp °22-28.J&D\b 4.50 to 4.30% || Groton 6s Wat '23-’50-M&N|------|------ 4.50|| 6348 1931-1941___._- BEE .ocetdleseede 4.20 : 
534s Gen Imp ’29-44.J&D|b 4.50 to 4.30% || Haverstraw4.12s'22-'37M&S| ------|------ 4.20|| Rye—Sa Mar 10’23-33. M&S) ------ ‘ive 4.25 
534s Gen Imp '45-51.J&D)b 4.50 |to 4.30% || Hempstead 4s g*1923.-.J&J|------|------ 4.20) SaranacLake4 34s’ 22-26 M&S} -- ---- \ eoecind 4.50 
6s Imp °23~'48..-.- MEN |b 4.50 |to 4.30 % Hempstead Un FS D No.1— ||  4.45aFireHouse *23-"395&J) ------ lonenn shld 
4348 1944-._-.-M&N|b 4.50 |to 4.30% 544s 1924-1929_.-_.- IRAE nO 4.35) Saratoga Springs— | | | 
Passaic Co—4s '23-'24. J&J}_....-|..---- ce © Ge ee nr. ln ecovcknnendse 4.35 4449 Park 1923-40... A&O!------|------ 4.20 
Paterson— aOR A ES aN 4.35|| Scarsdale 442 '23-'45_.3&D) ------|------ 4.20 
6s 1925 & 1926..--- M&N|b 4.50 |to 4.30% || Herkimer—4}4s’22-’27 M&N| ------|------ 4.20|| Schenectady 8s ’23-’33__J&J|------|------ 4.10 
5348 1922-1926_...- M&N)d 4.50 |to 4.3 Hudson— 4 44e 1923-1931_____- rE agit: 4.10 
5448 1927-1934__.-- M&N)b 4.50 |to 4.3 4148 High Sch ’25-’32 A&O}-_-----|_.---- 4.20|/| 434m 1923-1934_.._.- DE. eninsatecihadee 4.05 
5248 1935-1959. - _.- M&N/b 4.50 |to 4.3 Irvington 4.108 '22-’36.A&O} -_----|------ 4.20\| Schenec Co 4348 '42-'S8_J&J) ------|------ 4.10 
4348 1933 to 1944..-M&Njb 4.50 |to 4.3 Ithaca 4.308 '27 op var_J&J|_-----|------ 4.20|| Solvay 4%a 1023-40... F&A) ------|------/4.50 
44s Feb 1 1945_---F&A/b 4.50 |to 4.3 ’e 4s Ret Water 1942. _J&J|-_.----|------ 4.10)| Suffo 434s '34-33..344| .-----|------ 4.10 
4s N C Hall’23 to °32_J&J\b 4.50 |to 7 ® || Jamest’n 4s Mar 20 '43_A&0}-_.-.--/-.---- 4.05 4s Oct °22-'39...-A&O)-.----|------ 4.10 
b Basis. d Now part of New York City. Flat price. n Nominal. 
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To To | To 
i Bonds. Bid. | Ask. Net.| Bonds. Bia. | Ask (Net. Bonds. Bid. | Ask. |Net. 
4448 1922-35 Var__|__-.-._- Bakers 4 | Butler Co 44s 1924..__J&J)_.-._- | panenitieion 4.40| Toledo Sch Dist—4s ’23 to '29|____ 4.65 
58 May 15 1923 -1938__.__|-.---- = 4.10 *414sFl-Emer’23-31 M&N/j_.__-_'. ...../4.251 68 1922-1924.._.... “7° " Bipeceeces: sialaleaats 4.80 
rg Fe ve Mey wsoe- M&S) --_--- ------ '4.10| Cambridge—4 34923 -'34 J&J|b 5% |t0 4.60% || 68 1925-1930_...... ME&N)|b 4.80 |to 4.50 i, 
Le ding 1929...J&Dj)------ |------ 4 i | Reheonen EE ees wala aan 434| 68 1931-1960_-_____- M&NIb 4.85 |to 4.50 % 
3348 Water 1928____. J&J| -.---- estaba 4 || %5s Sewer 1953_____ 1 ekeceaabicee ise erm 4.40| Warren Co 53 1929-34.M&S|__.___|__.___ 4.50 
Tioga Co 58 1923-30. __ M&S) ------ | seco 4.15) 58 Sewer 1931-37__.M&S$/_...--|.._--_- 4.50| Youngstown *5s '22-"25 A&O|______|______ 4.90 
Tonawanda 4 }s '23-'42_J&J) ------ |------ 4.50) Canton—*5s Sew 1953_M&S|b 4.50 |4.30%/ .--|| 6s Fund 1928___._- PP  meibslene tee wadeige | 4% 
Ss Water 1923-1950. _J&J} ------ |-s---- 4.50) %534s Fund 1922-37__J&Ol|b 4.50 |to 4.30\% 6s Bdge 1932-41_.-_A&O|______|_____- 4.40 
5448 Water 1923-50. _J&J| ------|-.---- 4.50) 63 Water 1944-1959_A&O\|b 4.50 |to 4.301% *58 Police Bdg& St '22-'82/b434 Gito 414 |% 
548 St Impt 1931_.-J&J| ------|-.---- 4.50,| 434s Water-Wks ’30_M&S\b 4.50 |4.15%| ---|| 4448 1922-1957____- A&O\lb 4.90 Ito 4.30 % 
Troy—4 148 1922-1925. .J&D)_.-...|-..--- 4.15] 43°22, 26 & '27____F&A\b 4.50 |4.15%]| ---|| Youngstown School Dist— 
6s 1926-1940 reg_.-.A&O}---.-.|-_.--- 4.20] *Canton 8 D 581954 _A&O8|b 4.60 |4.35%| ---||_ *4¥49 1944-1947... _M&$]_..__.|-...-- 4.50 
4748 School 1923 -31._ F&A) -..---|-.---- 4.15|| %5@ Dec 10 1922-26J&D10\b 4.75 | 4.50% __-|| Zanesville—*5s City Halil 
Gene eed Fae 1087 «| ------}-2---- 4.10| 94.408 1956___..___... _.|b 4.55 |4.30%| -__|| & Market 1922-39 _._M&S/b 4.50 |to 4.40,% 
4s Water 1923 -1925._.J&D) --..-..|-.---- 4.10) Cincinnati—*4 és St’32.J&Ji______|______ 4.40 OKLAHOMA 
48 ap f SOU tdepaadhel >= ncclenepon 4.10) 63 Funding 1928...F&Al______|_.._._- 4.25) 434 Oct 15 1924-33..A&013|______|______ 4.50 
3343 Water 1923 -36__J&J) --_--- loomese 4.10; %53{sImpMarch 1941 M&S/______|_____- 4.25|| 48 Funding 1923 27 _ _.F&A|___.__|_____- 4.50 
Utica—414s 1923-25 _M&N|_...--|-.--_- 4.05|| 534sImpFeb’46,’51 F&A!______|_____- 4.25\| Canadian Co 4s '23-°31_F&A|..----|_....- 5% 
448 Pub Imp’23-’42 A&O}__--..|-.---- 4.05|/| 514s Mar 10°31_M&S8 10|_____-_|-.-.-- 4.25] Guthrie 6s W W '43..-A&Q)_____ 2) oo. 5.25 
3148 Nov 1 1922 to’85 Nov) ------|------ 4 *5s July 1 1965_._... ea coll mecca 4.15|| Muskogee—4 443 1925.M&Nj__2 222227 
Warsaw Union Fr 8 D No 10 *44¢8 July 1943______ Ee 4.20] 68s Nov 11924......M&Ni___.__/_. oe 
4748 1922-1942. _.... Oct) -...--|.----- 4.35], 444s Sewer 1955__..A&O}___._-]..-.-- 4.20 5s Sewer 1936......M&3_|_..._- tee 
Watertown 4442 1942.._J&J/----.-|------ 4.10) %4%48 Sew Sep 3’37_.M&S3|______|_.---- 4.40) Okla City —5s '37 op’22 F&A|_...-.|..-.-. 4.50 
Se 1923-1925_....._- J&J| -.----|------ 4.20) 3.653 @ Feb 1937___.F&A/_..._.|..-.-- 4.40} Ss Water 1936_..... ee 4.50 
68 1926-1945_. .._._. J&J|------|------ £15 3348 Water '45 op '25 F&A). -.--)------ 4.50] 4348 Sewer 1936.__.. lee le -.-.|4.50 
48 May 1 1958. ___- M&N)-.----|------ 4.10) 38 Water 1939 op 19_F&A}_____-|-.---- 4.50] 448 W W 1941____..  * i ..--|4.50 
334s Sewer ’23 to’237 M&N|------|------ 4.15 Cine 8 D 444s 1934_A&0O 13)______|-.-.-- 4.50) Okla City 8 D 4g 1933__3&J|______|_- aie 
Watervilet G62 1922-30 __Var|------|-._--- 4.30 49 1936 opt 1906__..M&S/__....|---.-- 4.80] 58 1926, 1930, 1931__Var.|---...|_..... 4.50 
West Seneca 58 '22-’38_A&O}---...|------ 4.50] 3343 1940 opt 1912_._A&O}______|-._._- 4.80 Okla Co—4 348 °24-'33_3&D|-.-._.|---._- 4.50 
Westch’rCn3 349'27&’283&D} ------|------ 4 | Cleveland*5 4s 1940-70J&D)|______|_-_--- 4.25|| Okmulgee 58 Mar 15 1943---|_..-- |... 5.15 
Bias 1923-25 reg.-_.- DD a 4.15) 68 1932-1933_...___. RBG Saker -|4.40| Pavne Co 449'22 to’29 A&O}__- | 2k | 5 
648 1926-32 reg....J&D)|__----|------ 4.15) %534sPub Hall 1970_J&D|__--__|------ 4.25|| Tulsa 514s 1927-32 -..F&A|_.-.-.|..___- 4.70 
- £900-76..........-88D).....--|..---. 4.10} %5s3 W W 1936-1968__J&D/_.____|------ 44\| 5%s July 1946_..._- ee | 5 
Ss June 1 1929-54_._J&D}__----|---.-- 4.10} ¢%4134sStimp Feb 1°34F&A\______|------ 4.40) 653 1933-1947 .._..-. DENN ink eaieus adi 4.60 
45¢8Parkway1962-86J&D)___._- Eee: 4.10| ©4163 March 1949___ M&Si______|_____- 4.25 OREGON | 
4443 Co Bldg 1927-44.A&0!_____- Cauake 4 *4 14s Fire dep’23-’55.A&0'b 4.80 |to 4144.% || 63 Highway 1925_.....A&O b 4.50 |to 4.30 % 
4s Co Bidg 1923-59_.M&5}___..- — 4 414s ClarkAvBdg’42_A&0!______|_------ 4.30] 544s Highway 1925_...A&O}\b 4.50 |to 4.30/% 
48 1930 to 1935_____- Pi nacccsieonant 4 444s Park 1938.....A&@O}_.___./_.-.-. 4.25|| 443 Hway '24-Apr’44_A&0O'b 4.40 |to 4.25 %, 
4 San Sew °33-'82_ J&J|_____- Pe ie 4.05 4s Park igi ea Mae '4.25| 44s 1925-1944 (a-a)...A&0b 4.40 |to 4.25 
White Plains—4s ’23 "28 F&A) _____- —- 4.10| 48 Grade Cross’g ’30_A&0}_.-.--|------ 4.25] 43 Highway 1922-42...A&Q)b 4.40 |to 4.20 
5448 Sch 1931-1936. A40O)}___-_- |__..--|4.20] Cleveland 3 D %41¢s '22-’35|______|....-- 4.40) 48 Highway 1923-41...A&0\b 4,40 |to 4.20 
34s Water 1931....A&0}___._- Lemmn ee i a | ee I nicssd decane 4.251 49 Aug 1 1928-1933... F&A'b 4.40 |to 4.25 % 
4568 Fund 1922 __-__ J&O} ...-.-- liwthow 4 4s July 1 1932______.. OS RRA RS: '4%|| Albany 5s ref ’’31 op '21.A%0|_.-.-.|_.___. | os! 
Ss Refunding 1922..A&0}_____- Moses iaral 6s, 1923-1940_.-_~- JEDb 41% |to 44% % || Astoria 6a 1952 _ ......J5*Dl.. jl. (5.2 
Wolcotts }4sJiv 15°23 42 J&J|___.__'___._-|4.50 Cleveland HeightsS D— _ ’ | 5s 1925-1949____-_- RRR wate. § 
Yonkers—4s °23 to °25.M&S|b 4.40 (4.20%) ---|| %68 1926-1959_____. A&O(b 5% |t0444'% || Baker City 58 1934....M&S|__..._|_...-- 5 
534s Jan 1925-1926_._.A&O\b 4.40 |4. 20%! __-|| Columbus *6s ’49-’57__M&S/_____.}_----- 4.30| Clatsop Co $8 1934....A&O}....-_|_._.-- | 5 
534s Jan 1927-1981 _A&O\b 4.40 |4.20%' _--|| 48 Sewer ’33 opt °13_.M&S$}|______|------ 4.25|| Colum Co 5s’24-’29-'34.A&O b 5%|to 4.80 % 
44s July 1 1925-62..A&O\b 4.15 to 4.20% || 48 Wat-W '45 op '20_.M&S|_____-|------ 4.25) Vailas City 5s '22-'26.._.M&Nj_.___./_.___- 54% 
4x8 Mar 1 °27-'56._A&O/b 4.30 |4.15% ---|| 3448 1932 opt 1912___J&J}_____.|------ 4.50) Eugene 5s 1942___...- | RS SBE shail 
344s May '23 to’24._F&A\b 4.40 |4.20%)| __-|| Columbus S D 4s 1926_M&S/______|------ 4.50)| Multonomah Co 44s’32J&O0'-.__--|_.___- 4.50 
5s April 1 1922-37______- b 4.40 |4.20%| ---|| 3%s March 1 1923 _M&S|______|_----- 4.50| 8 Road 1923-1929..M&Nb 5%'4.50%| --- 
68 1922-1938__._._... A&O)}b 4.30,/4.15% ---|| #53 1943-1952__._J&D 19]______|_.---- 4.35|| Portland— 
| Cuyahoga Co *6s’22-39A&O}_._._-}------ 4.40; 544s Aug ee F&A'b 4.70 \to 4.40 oe 
NORTH CAROLINA | 58 Bridge 1922-27__A&O|______|_____- 4.40| 89 gold Bridge 1925..A&0 b 4.75 |to 4.40.7 
58 , , RPO etidcccsscdseclcoccesieosees 4.50| 58 Ref 1923-1939...A&Olb 4.40 |to 4.35% || 8s Harb Devj1923-50M4&N b 4.50 |to 4.30 
és Refunding 1950_..__ REE EES 4.40)/| 48 Ref 1922to 1926__A&O}______|___- _.14%)| 4s Dock 1943....M&N }b 4.50 |to 4.30 
és Building 1951__..__. OE eae: 4.40)) 49 1922-1941._____- A&Ol|h 4.40 |to4% 44s Oct 1922-47_...A&O b 4.50 |to 4.30 % 
Albemarle 6s 1923-38._.F&A)______|__._-- 5.40) *Dayton—5s 1923-’32_MA&N|b 4.40 |to 4.25 % 43 Water 1937__..-- M&N b 4.45 |to 4.25/% 
Asheville 5s Ref 1941.__J&J)_____- _... 4.85) €6s8 Gen fund 1928_.A4&O|b 4.50 [4.30% ---!|| Pt ofAstoriaSsHar’24-'295 4&3 |b544,%ito 6% 
58 School 1943___._- Sl cnkinitptenia 4:85] *5igs WW Imp 1944.J&D|b 4.50 4.25% -_-|| Pt of Coos Bay Harbor S9-__|_.- 2° .|_.-_2- 6 
5348 1923 1957___._. SRS SRE 4.90) 53 W W Imp 1945__F&A|b 4.50 4.25% __-|| Port of Portland— 
534s Street 1923-326._F&A)______|_----- 4.90| 41448 W W Imp 1940.J&D/b 4.40 4.20% ...|| 4@ Dry Dock 1934...-3&3|_.-. |_..__- 5 
BuncombeCo5s’22-'46..J&D/______}_____. 4.90; *%414s Bdge 1933-39 A&Olb 4.40 4.20% '___|| Salem—5s Sewer’23 ’33M4N |b5% % to 54% |% 
434s Funding 1939_..M&8/______|_.---- 4.85|| Dayton SD 5 48’41-"61M&S3)|) 4.45 |to 4.30 % 
6s Bridge 1928-37_...A&0O)_____-|____-- 5 *53 Marl16 ’23-’46 M&S16 |b 4.60 |to 4.40% PENNSYLVANIA 
Charlotte—SsSi&Sew’29_J&J)______|_____- 4.75) Rast Liverpool—4s 1940.J&J|______]_._._- 4.50) 5s July 1 1951 Series C..J&J) 11634; 11734) --- 
5s School 1923-46_...F&A)__._.--|---.-- 4.70)| Elyria 4s 1923....... _F&A}__.____|_._._- 4.75| 4\%s July 1924, 1929, 1034 
5448 Fund 1923-29.-F&A)__._..|--.--- 4.85| 48 Water 1924 to’38_J&O|b 414 |to 414'% || 1939, 1944, 1949.--.J&I)b 4% |to 3.90% 
5348 1923-1920__-__ noc pallivacdel 4.80| 53 W W 1929-1944 _T&Jlb 4.75 to 4.40% || Allegheny—4s ‘'23 & '27_J&J\b 4.15 |to 4.05 
5348 1931-1948__..- RSM igs Se 4.80) *FindlayCitySD5s’23-27J&J3 __....|......15 || 49 Street Impt 1937. M&N |b 4.15 |to 4.05 
444s Water Mar 1935_J&J'__.__-|_.---- 4.70) Fostoria—4s 1925 _. M&~/|______|_____- 4.60| 3448 1922 to 1931... A&O/b 4.15 \to 4.05 of 
4448 Water Oct 1'41_A&O ______}_.__-- 4.70)| %53 W W Imp ‘23 ‘40 M&Slb 5.25 to 414 | Allegheny Co 4348 °43_M&N/b 4.15 to 4.05 a 
4%48s Wat & Sew 1942_J&J _.____]_-__-- 4.70) Franklin Co 48 '23 25 M&S/______ PBR 4.40) 48 Road 1939_....-.. A&O)b 4.15 |to 4.05 2 
Durham—4 }4sSew& Lt’41J &J|__.___}_.---- 4.75| 55 Fl Emerg ‘23 '29.M4&S/______ i ee '4.40| 43 Bridge 1942._... .F&A\b 4.15 |to 4.05 
4349 Fund 1922 to 1940___|______}_.---- 4.75| *higsHoap& Ree’? 5 35Fe Al __4,50| 3348 1932 opt 1922..M4&Nib 4.15 'to 4.05/% 
Se Water 1923 to 1945.J&J)______|__---- 4.75| *63Rd May 2’27-’31M&N2|______ ele 4.50! Altoona—4s °34 opt "14-J&3| 981% 100 | «= 
5s Fd & Sewer ’23 '39 F&A ______|_.---- 4.75) Hamilton Co *4%5 43. F&A|_____- SRR. 4.40) 48 Ref 1936 opt 1916..J&J| 98) 100 | --- 
Granville Co—4 4s '39 M&N|______/}____-- 4.85) 43% Oct 1 1939...A&0} ____|____-- 4.50) 48 Highway ’370p'32J&J| 98% 100 | --- 
Greensboro—3s W W’'30 J&J _..___|_----- 4.75) 483CH J'ne'360p'16 J&D)____ Scena 4.90| Altoona 8 D 48°23 to’35A£0) 98!4 100 | --- 
5s Aug 11942W_____ ME RS AER: 4.75) Ironton *4% W W 1936 J&D|______'_.____|4.80| Bethlehem 8 D 54s 1925, 4 
4s Water-Works 1954_J&J|__.___|_.---- 4.70|| Lakewood 4348 22 39-A&kO|h 5% to4.60% || °30,'35,'40, 45, 50.J&D/b 4.25 to 4.20\7% 
Greenville 58 W W ’58_F&A ______|_.---- 5.20} €4%4sOct1945 . _._A&O}_____- Bienes. '4.60| Braddock 448 '22-’44.M&N/b 4.20 to 4.10 
6s Water July 1923 24J&J _..___|_._--- 5.20} 58 Park&Ilmp’22 41A&0\b 5% to 4.50% 42 1923 to 1935_...- MAN b 4.20 ito 4.10; 
Iredell Co 5a Aug 1'42_F&A'______|_____- 4.851 ®Lawrence Co 58 1934_M&"|_____- eda de: 14.50| Chester—3a 1929....J&J/_-.-_-|_._--- _ 
Lee Co 5s Road 1952__.M&N/|______|____-- 5.15) Lima 4s Sewer '22 to ’25A&O0}_____- (cierde! 4.75 4937 opt °17 taz-exm J&J)------|..---- o- 
Lincoln Co 5s 1943 & ’48 J&J}_.--._| ..---- 5.10} *63 May 1 1925_..M&N]|-_.---- ay: 4.80] 43481930 35-40__-. ..J&J)------).-..-- --- 
5s Bridge 1937-1951. F&A)|_...__|-.--.-- 5,10} *4lés Oct ’22-Oct’30_AkOlb 5% to 434/% _ || Chester S D 4369'32-’87-"42_|_--.--|_--.-- --- 
Mecklenburg Co— | 3% Ref 30 opt ’'25._A&O|______|______|4.50) Kaston—344s 1928... A&O}_-----|..---- --- 
6s Ref Nov 1950....M&N/_____.|_..--- 5 || Lorain 5s 1923 to 1932._J&J\b 4.90 to 4.60,% || Easton S D 4824 op 24 F&A)_-----|_--.-- -- 
PittCo 5s 1923-36_...M&N/_._.__|_.---- 4.90| *%58 W W Ref ’22-’27_.M&S/______|_.___- 434| Erle~- 
4348 1943-1047-____- Rll ORE 4.90| 6g Fd Sep15’'23-28M&S15|______|_____- 4°%4| 438 School 1925-39_A&0\b 4.20 |to 4.10 $9 
Se Fund Juue 1959 -.J&J}_.._._|_.-... 4.90] Lucas Co 48 C-H 1944-_M&8/_____-|_.___- 4.40 4 48 Ref 1934 op '24__J&J\b 4.20 |to 4.10 a 
Raleigh 5s 1927______- A&O}.....-|-.-..-|4.70| %§34sWatSup’23-°30 M&S}___. 2}... . 4.40| Erie 3 D 4s 1923-38....F&A/b 4.20 |to 4.10 y 
5s Munic Bidg 1939__J&J)_._.._|-.---- 4.70) Madisonville (in Cincinnati) | 481922 1937_...-- 4A&O/|b 4.20 |to 4.10 o 
6s Impt June 1 1944_J&D}_.-_._}------ 4.70| 58 1932 opt 1922._.. J&J|_____- .---.-|5 || 4%sJan 1 1936-1946____../b 4.20 |to 4.10 8 
Rutherford Co 53'23-’52 J& J) _-__- -|------ 5 || Marlettu—*4 443 23 "33 J&D|b 5% to 4.60% __|| Fayette Co 48 Road ’26.A&0)b 4.20 |to 4.10 of 
Salisbury 6s Imp '23-°35 J&J| _.____|------ 5.10} 3448 1931 opt 1911_..F&A}___._-}..---- 4.25) 48 Road 1936_.-.-.-. Ad&O|b 4.20 |to 4.10) 7% 
68 1924-'41_-____. SA Piven aculipence 5.10! Marlon 53 1923---- -- M&S|......|.... .|5 || Harrisburg— % ety a 
Surrey Co 6s May 1933-58__|_..___|------ 5 || Martin’s Fy 5s ’°26-'44.M&Sih 4.80/10 4.60% 49 Aug 31 1926-32_..M&3/b 4.20 |to 4.10) % 
Wake Co 5s Fund ’48_.__J&J|_.____}___--- 4.75! Marcer Co—5;s'23 to'24F&A/_____- pte 48 Pub Imp '23 to '36 M&S/6d 4.20 |to 4.10 % 
Weldon 68 Janu 1924-1942___|______|____-- 5.59! Miam Conservancy Dist— | Johnstown 4443 1923..M&$/b 4.20 |to 4.10 % 
WwW ton—S5e F’d °23_J3&J)_..-- 3... 4.85 5l4s (1 to 5yr mat’y) J&D)_____- cwcce el O | eee Eee Ob Beeerdodeske b 4.20 |to 4.10 op 
Se ref & impt 1955_._A&0O}].._-__|__.__--/4.85 544s (5tol0yrmat’y) J&D|__-_-- ._.---|5 || 48 Building 1930 opt M&Sib 4.20 to 4.10 
4}488 Wat & Sew 48 A&O}______|____-- 4.85 332s (after 10 years). J&D)______|._..-- 4.85 Lackawanna Co 43 1944F4&A)b 4.15 |to 4.05 % 
é4s Wat & Sew 1952_J&J/______}_.__-- 4.85| Middietowu4s’300p’20_F&A|____._|......| 5 || uancaster 38°38 opt’28.A4&0/b 4.15 |to 4.05 
42g Ref July i 1929__.J&J)__-___ Ai FRE. '4.85| Montgomery County— || 34s Sewer 1934_...M4&3/b 4.15 |to 4.05 % 
Winston-Saiem—5s '24 M&$j --- -- EE 14.75| 53 Pi-Emerg ’23-'42 J&D/_.----|-.---- 4.60 Laacaster 8 D 4s May 1945-|b 4.15 |to 4.05)'% 
58 gen impt 1944____- ES k REASSS 4.75) MuskingumCo*530ct1’22-23)_.__ _.|-.....)4.79, Lo wer Marion T pis .4343,4 16 4.10 |to4% 
58 pt 1922-1947...M&$j_._...|-.---- 4.75| Newark 4% 1923-41--A&O/b 5% |t0 4.75% || McK’ p'tSD4}43'23-" 43M EN /------|)-~-.--| >= 
44s July 1 1942_.._- FR a SE,» 4.75| Norwood—4Ks 1925..J&D/_.-.--- ___...|/4.80] Mereer Co 544 8'24-'47_F& Alb 4.25 |to 4.15) % 
448 July } eae alee 4.75 aye alii EIS __...-|4-£0) Norristown 8 D 4345°43 J&J\b 4.20 |to 4.10)'7% 
68s Imp Aug15’23 ’30F&Al5)____- ee 4.75| Portsmouth—4a ’22-'24_J&O}_____- _...--|5 || Philadelphia—4s 1037..J&J| 99 9934) --- 
NORTH DAKOTA | || Sandusky 5s ’23 to '26_F&A/_..- _|---- -|4.80| 58 Jan 1951......-.- J&J; 115 | 116 | --- 
Grand Forks 58 May ’24-38(/b 6% |\to 5.75% | Springfield —*5s, 1922-1934_|b 4.80|t0 4.60% || 4348 May 1948......J&J/ 105 | 106 | --- 
Ward Co 4}48 July 1925.J&J|______|_.---- ‘So 8 an went. eee .-| 4% 4a Nov 1 10948.....J&!| 105 106 | --- 
| | Springt’d SD#5s'23 '30.J&J2|b 4.90|to 434% || 48 July 1939.........3&J| 100 | 101 |--- 
OHIO (See foot-note *) | Steubenville *5s '23-°35 M&S/b 4.90\to 414% | 48 July 1942.....-..-.- J&J5| 100 | 101 | --- 
434s 1923-1932..._.-. A&O}..--. Em pe ete | 414 | Summit Co 5s ’27-’30_A&O |__-_--_-|_____- 4.40; 48 Jan 2 1946......-. J&J|} 100 101 | --- 
®Akron 69 1922-1940___.A&O}_____ a PL St | 44%4+Toledo *53WW '37-'44 FXA\|b 4.40\to 44% | 48 Now! 1966 .....- J&J3| 100 101 | --- 
Se a? BOD vance Tilo sccoplsocans 4M% *63 Gen Fund 1929__F&A/____--|_____- 4,40; 4s July 26 1972_...-- FS 101 --- 
®58 Water 1922-1953_A&O0/b 44% to 4.20% | %6s Pub Wharf 1960_.M&Si_.-..--/... ~~ 4.20 3143 Juiy 1932_...-..- J&J| 100 101 --- 
©5148 W W 1924._._M&S|____- Snaaesia | 44%4| %5s8 Sewer 1949--..- I oteneusselinathahatl 4.25| 314s July 1 1934...-. J} 100 | 101 | .-. 
5348s 1923-1929__._- Is dedsia hee banaue (44%4| ©4148 Sept 1 1928...M&S§j__..--/-.._-- 4.40| Phila 3 D 4%s '24-°43._J&J|b 4.10 |to 3.90% 
*5 1930-1937_...- J&J|.--.- aiitedan | 414 44s Wat 1932-34...J&J|____--|.____- 4.30| 43 1923-1942.. .....J&J|b 4.10 |to 3.90% 
*5148 1938-1951_____ J&J|..-.- § Reoee 4.20| 438 Bdg '28,'33&'38 F&A\b 4.40|to 4.30% | Pittsburgh—4}43'23°50J&D/b 4.10 |to 4 
444 W W Dec3l’22 37J-D31)---.--|_.--- eh Gr eee nwa cade aC, Minti 4% 43 May’250p‘'10-’22 M&EN)/b 4.10 |to4 
4s W W 1942._.___- A&O}-.._-- A ta 4.20| 48 Park July 1 1942_..J&J/__-.--|_..._- 4.10; 48 1923 to 1927. ..- M&N/|b 4.10 |to 4 
Alliance 4's 1927-32 J&D)-._--- -|....--/4.30| 3448 Refund’g 1930.M&N|-__-.--/....-- 4.20; 48 1923 to 1939.....- J&IJ\b 4.10 |to 4 
Ashland Co—*5 348 Bridge WER | 44s '23-38 taxable. M&N/|b 4.10 |to 4 
Oct 15 ’22—ONct 1°22 A&O!___.__!_____- 4.60 3\%s Aor '23 to 30 _A&Olb 4.10 |to 4% 






































b Basis. /f Flat price. n Nominal. 


* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 








54 STATE AND MUNICIPAL BONDS [ Vor. 115. 





































































































































































































| Rid " | To | To: 
Bonds | Bid | Ask. Bonds | 56a | Ack Net } Bonds | Bid, | Aeb. | Net 
siden atiiicpaaiacaaabie di | | ‘etches cenapemainnshiisilininapenemmnnn <qlsiniydeeiaiill | qe 
Pittsb 8 D 44s '23-'27-_J&Jb 4.15 104.05 % | Semone SD 448 '59..J&J)_..__. Fai, 4. 50 Norfolk —5s Ren 1923. JzD Sein TY bin 4.50 
Reading—4s '23 to '28._A&0b 4.10 to4% | Nash ville— | 66 Oct 1 1950..... .A&O)___._.)._..-- 4.80 
4s 1923-1928 _____- 4.10 to 4% 63 Apr 1923-'42___. A&ol 4.70 to 4.60 % 5149 School Oct 1°51 a peo 4:70 
‘gs 1926 & 1931___.____. 'b 4.10 to 4% | ar 1923-'60_... M&Sb 4.70 to 4.60 Z| 58 Municipal 1949 _.F&A/_..._.)_ 2. 4.60 
Scranton 44s '23-'41..F&Ab 4.15 to1% 3s March ,, AE BOSS 68 Municipal 1969 . -F&A| shields kates ARB ES 4.60 
§a 1923-1950___..-- 4.15 |to 4% | 5s Sch 1923- 1945... J&D b 4.70 to 4.60 a | 4148 Munic Impt '42 “M&$). 22 -- anatase, 4.50 
ds 1923-1937......- M485 4.15 to4% | 4448 Sewer 1923___.- cians wa ie 0) 4738 Renew Apr 1°41 A&O}_____- ate 4.50 
4g 1925-'30-’35 _..-.. 4.15 to 4% | 44s Street 1935___- Aas ORES A 7277771460 448 Imp July 1940..J&J/__.-_- ss ieee 4.50 
Scrant 8 D 48'23-'28-’33A&0 b 4.25 to 4.15% 4148 High Sch 1940__J&J|_.___. ------ 4.60! 48 Impt March 1936.M&8)______ ss seth 4.50 
8i4e 1923-1932_____- F&A) 4.25 to 4.15 % 4 (Tenn C RR) ’24.M4&N)____ 2 | ‘. 60, Petersburg 444s 1952. “A&O| hdigaatal lows woleene 
U fontown 49’28 tax-exM&N b 4.20 |to 4.10% 4s Water 1928__....- cesses | a eeitilnecint , 4.60 | a oe oer 4s 1940 hay eennwe _—a 4.75 
waa ae '23-"34 M&S b 4.15 to 4% | Putnam Co 4348 1941_July Rs EE: 4.90| 8%s Aug 1 1951..--- F&A! te ere. 4.85 
4g 1924-1933. __-.-- M&N'b 4.15 to 4% | RobertsonCo4s’410p’31_J&J______ | BEL Se 4.90 4%s Imp Oct 1 1942_A& 4 ae RII valk 4.75 
W ‘ikes-Barre3 4s'23~"29F&A\b 4.20 to 4% | Shelby Co—4 KsSch’41_J&J_____. SL iaeigasth 4.50) 4148 Sch & Sew 1938_J&J/_.___- ea 4.75 
48 1923 to 1935_-.-- J&I\b 4.20 't0 4% | 4s Court House 1955.J&J)__-_-. |. 4.45' 658 Water 1948. ... J&D) oenbin ue | dmalleiiea 4.75 
414s Imp Ser I ’22-’"28A40 b 4.20 10 4% | 5s Sch 1929, 1939, 1949-/5 4. 60 to 4. 50 7 8 Seer Bes coscasek Pen tkddwd Saicuaesd andl 5 
4%s 1931-1940_____- JE&J'b 4.20 to 4% | | | _Richmond— 
4148 Imp 1040-1048. J&J\b 4.20 to 4% | | TEXAS | | 68 July 1 1933- 19290..J&J|_____- Te SE 4.70 
W meport 4a '290p’ 09M&S|b 4.15 to 4.05 % Austin 58 1923 1942... _J&Jb 4.90 to 4. 70 % ii 6s bg OS s aailiaeal | RGR Ma RN peabonie 4.70 
York 44(e 1924-1943... F&A b 4.15 |t0 4.05 % SaSch Bg&Hos’520p’32J&J)_...__|_____- 4.70, ub lcm a aE oie 4.50 
Y ork Co 3448 1922-'82.M&N/b 4.15 [to 4.05% | 4% %nRef 1923-1946. J&db 4 90 to 4.70% | s St&PkRdSep’29_J&J|_.____|.____. 4.50 
| Beaumont 5a °52 op '32_A&O)___ 22/2. 4.90 | 43 1923 to 1930_....-. ) —_—- L. ongne 4.50 
RHODE ISLAND | _ §8 Water Works 1954.M4&S______ egees 4.90| 48 1938 to 1943_____. eR ss astachiel 4.45 
Charit Inst 1965....M&$/__.___!._.-.-- Sade 48 1942 opt 1922...._.J&D______ DE aps 4.90; 48 rt isles cnieeineenedelianienll Se aE TE! TES 4.50 
s gold 8 H 1924__.-.- an Oe jeewewe | .-- | Cleburne5s W W’520p’32.J&J\__..._. Te its 4.90) 481 Mi nciinine condi 4.45 
B stol—3 Keg 1930.._M&$ a Bescusn | .--|| Dallas—5s 1931._...--. et 4.65| 4s Elec Light 194277343 siphin 0 uiivdiniaee 
Cent Falis 48 23°30... F&A| 97 |_.--.-- |---| 66@ Aug 1928......- aS Re ak O60. a Bin cin dtimeiaaaen OS) aa amelie 4.45 
N Prov’ce 49 3’ne 16°47 3&D) 91)4)------| --- | 88 1923-1960_..._.- M&Nb 4.90to 4.60 % || Roanoke 444s Ref 1936-J&J/__._-- Lo panel 14.50 
Johnston 4s 1925, | | | 4% Sch 1923 1952.M&Nb 4.90 to 4. 60% || 4348 St Impt May "hie igen alah 4.50 
1930, 1935, 1940....M&N|_.____|.._.--| ---|) 43481924, 1928, 1938, 1939, | | 4%s Pub Bldg 1941_M&N|_____- Rape. 4.50 
Lincoln—4s 1928____. A&O| 96%')------ | oil 1942, °43, 44, '45_J&Sb 4.90 to 4.60 % || 4%%s Pub Bidg 1944_.M4&N/______)._ 2 4.50 
Newport—4}4s °23-’39 M&S)|___._-|.----- |_--|| 48 Water ’47 op "17__A&Ob 4.80 to 4.60 % || 44s Apri1952 -.-.... ABO).....-. De decaebelll 4.50 
na June 1 1923-1958_...|_____- ened ---| _ 48 School 1923-'51_..J&Jb 4.90 to 4.60 % 4s St Impt 1936__.-. $45) ....-- DRY. 4.50 
rn ss vee 68 |...... l aul | DallasCos 104 eaten Ii ” |), ames, aeioas 4.80) Stafford Co 5s 1942_._.J&J}____-_. cused 5.25 
asf ay 15 1948____. M&N| 96 |__---- | pel dge Feb 10 | | Tazewell Co 58 1923-46_J&J|_____- Paced 5 
3148 g High Sch 1954 J&D| 86%4'------ | ---| 1054 op 1924... _- 1 eS ae 4K | 
Pawtuc ket—4} a. 1950.J&J| 10014|___--- |---| ElPaso5sW WPurch’50-A&O___ 22) 2222 15 | WASHINGTON | 
4\4s8 Sewer 1952__-_-_- J&D| 100'%4)-_----- ---| 5s Fund 1951 opt ’31_M&$______|__.___- | 5% 6s Gen Fund 1926-1940_J&J)______/____-_- 4.40 
48 Water “1937” yokes 9414|_._..- |---|} 8s School 1955 op ’35_J&J).._._.|_.___- |5 || Aberdeen 5s ’23-'31._.J&D b5%4 Jo to 544| % 
Providence 48 1927 _...A&O)| 97'4/------ | ---||_ 58 Imp Aug 1 1948..F&A_...-.)_..2.- |5 || Bellingham 5s 1926. nid wddedlousdint 5.75 
48 Jan 1 1945_.....-- J&J| 97 |------ _---|| Fort Worth— | | Clarke Co 5s '35 op '25 Jan 1/____-. lwenwdhiaed 4.80 
48 July 19486 __._ on OE lowes -e |---| Se Apr 1951 opt '31..A&O\_.....|_..... 4.70) Everett 5s July 15 1931_J&J/_____. PPR (4.80 
4s May 1962... ~~. M&N| 97 |.----- leooll 86 1090-19084.....cc- SOF SGA 4.70 5a June 1936__._.-- J&D 4.80 
3l4s8ch & Br1929_.M&N;) 9414'_----- ee Oe pees RAR ai 4.60/ King Co—5s 1928_._-- M&S'b 5% to 4. 80 % 
33 dew & Imp 1929._M&N! 91 |____--' _-- 1 sStImp’ 48opaft. -  TRRRE ES iaSReeae 4.60 5s C’t House '33 opt rank’ 65.10 to 5% | 4 oan 
Westerly—4s 1927....M&S| 97 |-_----- | oon rit Sch’49 op aft’29_J&D)_____-}_____- 4.70| 88 Road 1935__..__- F& 
3448 Water Feb 1929_ F&A 93)4|------| — oe mefunding RELA: ea 4.65 444sHarb opt ’22-’30 Nov! b 5% to 4.90 oe 
W vonsocket 44s Fd ’41J&D) 100 |-_----- .|| Galvesto | ‘| Lewis Co 5s 1923-32__..M&S;______|_____- 4.90 
68 Fund 1924-1935..M&N b 4.60 to 4. 35 % \\ ge Lim ‘debt 1932-1936 J&J)_.....}___._. 5 || Pacific Co 4}4s July 1°28-'36)_____- Warsi 4.90 
6s Fund 1936 1961..M&N b 4.70 |to 4.40 To | Se Grade Rais 1944.__.A&O___.__/_____- '5 || Pierce Co 5s ref’250p’15A&O0}______  caieceiedl 5 
4}40 Funding 1944 M&N| 100 |_-.---| -_. | 88 School 1922-1954-M&S______|_____- 15 || Se Sept 1 1928-37_..Sept|_----- ---__- 5 
448 June 1923-1957_J&D ____.-|--.--.-- “ 25, Se 1923-1956_.....--. SSRN Naa aa '5 || 48 Ref 1926 opt 1916 SRE ma FREE 5 
58 Funded 1923-1959. A&O 6 4.60 |to 4.30, % | s Grad &c’480p'28 J&J ___---| 2... 5 || Port of Seattle 5s’22-"55M&S'b 4.90 to 4.70 $e 
4s Funding 1947_...A&éO| 94 |_.---- ---|| sGrad &c’490p’29 saree IE, Wigeleei gs 5 4748 Jan 1923-1955. ..J&J\b 4.80 to 4.60, % 
34s Wat May 1°31_.M&N;} 92 |------| --- 1 | Galveston County — '| Seattle—5s 1923-1930_..J&J}______'_____- 5 
SOUTH CAROLINA | | __ 88 Bd Apr 10 ‘Slop’ 31A&0 peeendcones 5.40) 68 L & P Sys 1927-41-A&0)_____-)____-- 5 
44s Blue 1928.......- J&d)....--|------ 4.40 Harris Co 48'47 op '17-A&O ___.--|_.__-- 4.65 4748 Sewer 1927....M&S)_._.../.....-. 4.85 
48 Refund 1952 op 1932_J&J\_-----|------ 4. 30 Houston— | | 8 Water 1931____- Ror adsitane: 4.85 
Charleston—6s Ort’ PL ccsilidenead 4.50| 68 Sew Nov 15 1939. M&N______/_____- 4.70 ‘ ht ext 1932__J&J|______ eer 4.85 
Coe Se. 2 6 i ancsssleceses 4.60) $8 RefOct16'41 op’31 A&O _____-|_____. 4.70 49 Lib 15 '22-A&015|_____-  nniitiadl 4.80 
4%s Jan 1962.___-- |, AEROS GSE 4.60 be Mun Imp ’26-"36._ F&A b 4.85 to 4.70 % . April 1 1929____- A&O!____.- weiss 4.80 
4s Sewer 1920..___-_- BEE sanccalescsod 4.60 4%s Sept 1922-1952 MEN b 4.70 to 4.60 % Beattie SD Nol 4448'24 M&N/|_____- ‘pe 4.80 
48 Refg ‘38 (tax-exm)_J&J|_...--|------ (4.90| 44s Oct 26’'38 op’28 A&O b 4.85 to 4.70 % s Mar '23 to '31__.M&8\b 4.85 to 4.80 % 
Charleston Co 6s 1937. J&J|_.-.--|------|4-75)| Port Arthur 58 1922-56 M&S b 5.10 to 5% | Sno omish Co 5s’31lopaft’21)___. __) ---.-|5.30 
Cheraw 58 '52 op ’32__July 1|------|-----.- 5.25 San Antonio—5s’23’53M&S b 4.85 to 4.60 % || Spokane 5s Park 1927_.J&D\b 4.99 to 4.60' % 
Clarendon Co— | 58 Sept 1922-°53_...M&Sb 4.85 to 4.60 4%a Bdge Const 1931 J&J\b 4.90 to 4.60\% 
68 May 15 '36-40 M&N15/-.-.--)}------ 5 || 8s Sept 1931-1959 _..___- b4.85 to 4.60, 4i4s Water 1935____- J&I\b 4.90 to 4.60, % 
Columbia 58 Ref 1941_M4&8)----.--|----- -/4-70) 5s St Imp Dist No 2 1943_ b 4.80 to 4.60 4 : Park 1962_-...- JS&J\b 4.90 to 4.60] % 
4s Water 1945... _J&J}....--/------ 4.70| San Antonio 8 D 58°56. F&A b 4.80 to 4.60. % 4%s Bridge 1923-36__J&J\b 4.90 to 4.60 i 
Greenville— 5s St 1942_J&J|-.....|------ 4.75| Tarrant Co—5s Road & Bdg 4s Water July 1 1925_J&J\b 4.70 to 4.60|% 
6s Water 1958... _._F&A)..-.--|------ (4.75) Apr 10°52 op '22_.Apr 10-.-..-/_....- 5 || SpokaneSDNo81 4}4s’293&J|_____- Retire 4.75 
Greenville Co4 }43’40-"55J&J|_.....|------ 4.60 | Waco—5s Nov 1 1934. M&N-_._._-|_____- 5 414s May 1 1931__-_M&N)|______ ETH 4.75 
Richland Co 58 1933. ._J&J)....--|------ 4.75| 88 Sewer 1937___._-- i a te 5 || Stevens Co—4 4s °29 op '19_|b 5.90 to 4.80, % 
Rock Hill 58 1951 op ’31_J&J|_...--|------ 5.30; 88 Water-Wks 1942_...J&J_...-.|_..__. 5 || Tacoma—5s’23-'33..-.J&D)|______ | el 4% 
Spartanburg 4}48 '35..A&0)__..-.|------ MR ° §& & RAS Bo eee 5 4l4s Lt & Pow 1929_.J&J/___._./_.__-- 5 
spariecoung Coan || Oe Dale ak ey ene ee S25) Sie Fett Jesh Aggie 
— s Fe 0 MP Eelecenesloecnece £0 e Jan 1 1900... 0G |. ..2c0 cn nene! : 
se lo ys “ lel 
| UNITED STATES—See es 16 &| 48 WEST VIRGINIA 
68s Rural Credit '33 °40.A4&O)___..-.|------ 4.60 | is || 8¢ Highway 1927-1946_..J&J}______ | as 4.30 
6s Sept 1941_.......-- DE cacsedleasses 4.60 UTAH | | 344s Jan 1 1939_._.---- ee 4.20 
58 Mar 15 1931-35._ M&b 15|_-----|------ 4.60 515 April 1 1941_____- ER SS 4.35) Charleston 4148'41 op’27J&J|__-___|_.-_-- 4.50 
5s June 1 5 ene 89.... J&D}..----|------ My 60 | 58 ca tol Bldg a 4.30| Charleston S D 58’24-’52J&J|______|___.-- 4.65 
58 et mn | 24-'28_..-A&O}....--)------ 60 | 4 apitol Bldg 1934.A&O_...-.)_..--- 4.30) Clarksburg 58 °22-’53.A&O ______ aie 4.70 
Credit 1939.J&J|_.-..--.|------ Red 4\%s Road 1939 eee ee eR, ip tikes 4.30)| ClarksbgSD 5s’41 op’21M&S)|______|____-- 4.75 
y\ th Sewer '32 J&J|_.-...-|------ 4.70)| 4 4-- eee. a 4.30| Hancock County—5s Grant 
Sioux Falls 58 1931__..J&D)_.-.._|------ 4.70) 4g Capitol Bldg 1934_..J&J.____-- ___...|4.30| Road Dist 46 op , 2 | an 5.20 
Sioux Falls 8S D 5s 1935. A&O)}_.....|------ 4.80) 4g Capitol Bldg 1924___J&J)-.-.-- >} eae aoa 3 § se eee epee 4.40 
544s Dec 1 1940..-J&D)..--.--|------ 4.80) Box ElderCo4 i4sSch’32F&A_...._}_____- 50 | Martinsburg 58’430p’29 Dec1|______)...-.-. 4.90 
TENNESSEE | Ogden—4%s 1929.___- (eR ple 4.75|| MercerCoSe'440p'24A&O 15 |.2222|.22 22 
44s July 1 1923-67___.- J&J)b 4.50 to 4.25 $9 4s Refund! Re eR 4.75 Parkersburg 4s Wat '29 June|______|___--- 4.70 
448 1923 -1955_...- J&J 6 4.50 t0 4.25 448 Ref Wat 1933__.M&N'/__-____|___.-_- 4.75; 4s June 1 1933_...J&D/__.._.|_.---- 4.70 
4448 1938-1955_.....-- (6b 4.50 104.25 % || galt e City 4148 '24_J&J b 4.85 to 4.65 Wheeling—6s 1924 op__Nov|______/____-- 4.50 
° 48 Ref 1923-1955_.__.-.-. J&J 64.40 to 4.20 % Ss Ref 1922-1928.._.M&Sb 4.85 to 4.65 5s W_W 1932-1952___J&J_____- MER IRY: 4.40 
4s 1932-1953. ---_____. J&J\b 4.40 to 4.20 % 5s Refund 1941____- J&J b 4.85 to 4.65 s Bdge 24 op '06_July|._.__- |-+---- 4.50 
Blount Co 5s 1926, | s May 1 1934____.M&N b 4.85 to 4.65 f 1923 to 1936_ ‘tole ayithaitia ss, Mpegs 4.35 
1931, 1936, 194i, '51_J&J|-_--._|------ 4.90 43 sTef 1934......- b 4.85 to 4.65|% WISCONSIN | 
hattanooga 4348 1937_J&J|--__--|------ 4.60 & W '25 opt '15_A&O b 4.85 to 4.65) % __|| Appleton 4148 1923-32_F&A/b 4.60 to 4.50, 
5348 ref Apr 15’51 A&O 15|..----|------ 4.60 Salt Lake City S D 4s’30J&J\___.--|_____- 4.75| Fond du Lac 2 4 348 23-’35 Mar'» 4.60 to 4.50 
6s Audit 1927-’32__M&N -.----|------ (4.60) 4348 Feb 1 1932____- F&A AcE Mea, 4.75| Green Ba g '23-'33_J&J|b 4.60 |to 4.50 % 
434s May 1952 _...M&N)-.-.._|------ 4.55) 4 s Aug = whine i Ra 4.75| 63 W 192 -1935..M&N| Rabat ina 
a : Park 1942 Ma N|___...|------ 4.60) Salt Co 4 448 '260p'16 F&A\_.----|_.__-- 4.90) 63 W W 1936-1960._.M&N\______ seats tthe nae 
434s Dec 30 1941__J&D30 _____.|------ 4.60 Jefferson Co 5s ’28-’32 A&Ob434% to 4.40) Z% 
Cocke Co Ka & Brge— VERMONT : LaCrosse4 }48’320p’22..F&A)__-.--|..-..- 4.50 
24, "29, °34, '39._._M&N|_...._|------ 5 || 4348 Oct 1 1922-1949. _A&O}_.__-_}____-- one ut Water '31 op 91. J&D|_----- | awed 4.50 
Cumberland Co oe ee aes ------|------ 5_ || Middlebury 4s’4lop’21 M&N| 96 |_...-- ---|| Madison—4s Oct 1931_A&0}__-_-__- ns ives 4.50 
Davidson Co 4}48 ’870pF&A|-_.-.-.|------ 4.70) Rutland—4s g 1924_._.M&N| 981!4)_.---- Sea Me ebtield 4i4s '23-’32_J&J|_____- baad 4.50 
Gral Co 58 aa Tee. ---I-<~c.. 3 Milwaukee 5s 923-1939 J&J\b 4.50 to 4.30) 7 
Hamilton Co 5s 1935..A&0}_...-.|------ 4.75 VIRGINIA 58 1923-1939__-_-_- J&J\b 4.50 to 4.30| % 
68 April 1 1945_--__.A&O}_.....|------ 4.75)) 6g deferred ctfs 1871___.J&J|..-.--|-.---- ---|| 5s Jan 1923-1940_.-.- J&I'b 4.50 to 4.30 
: : CH & Jail ’42__A&0}_._-..|------ 4.75) Brown Brose ctfs.........|......|-.-.-- ---|| 58 July 1923-1940... -.J&J b 4.50 to 4.30 
s Bdge & Sch 1947A40}______|------ 4.75) 3g “Riddleberger” 1932 opt 4s 1923-1939 ___- J&J\b 4.50 to 4.30 
Kuos Co 1 “are eee b 4.70 |to 4.60% || 1900... __-...-__- Jad 94 eh eee 4548 Park 1923-1935__J&J\b 4.40 to 4.30) % 
Knoxville 58 1940....M&N}___.__|----.- 4.65) 39 Funded debt 1991__.J&J| 7534) 7614] --- ia laduct 1923 to ’26 J&J|_____- setteh as 4.50 
6s Wat Ref 1923-4 6_.M&Sb 4.75 to 4.60 % | Danville—4s rr 4.60| Milwaukee Co 48’22-"25M&S)_____- edie 4.50 
6748 Fund 1950 --.-M&S/____..|------ 4.65 s Ref Aug 942. .F&A pain RE 4.60} Oshkosh 4148 1923-34__F&A)--_--- Liscranone 4.40 
s Funded &c 1937 J&D}______|------ 4.65, Lee 2 Sees... el. cccluccoce 5.10} Racine 44s Ref '23-’30_ F&A! _-_-_-_- | dina 4.40 
s Water-wks 1949_J&J/_.....|------ 4.65) Lynchburg—8S5s 96. SIAL: Se GR 4.60| 48 School 1923_---- ails SNR 4.40 
‘a june . J&D) .--.--|------ 4.65, “4348 Ref June 1 1927_J&D)_...-.|--._-- 4.60} 68 1923-1941___...- F&A\_..---  nsieaitnlel 4.40 
Memphis 5s July 1954. J&J'------|------ 4.60| 434s Pub Impt 1939__J&J\__-___|____-- 4.55'| Racine Co 4s 1923_-.--.- nda ------ 4.40 
5s 1 -------F&A|----.-|------ 4.60) 434s Pub Impt 1946__J&J|______|_.__-- ee, loses 4.40 
5s River Term 23-"48A&0) ---.--|------ 4.60/ 434s Water 1951_____ RRS jaaaliabakt. 4.55| Wausau—4%s °23-’33_A&0}___--- L oaiaent 4.40 
5s Audit Mkt’25-’49.O4&J) --_---|------ ryt! 4s Ref Oct 1934______ A cag 4.55|| Wood Co—5s '28,’29,'31 A&O es ie same ail 4.40 
434s Refunding 1926-J&J).-....|------ 4.60'| Newport News 4348 48 J&D)_____-|____-- ee eae loosens 4.40 
4348 Refunding 1939_J&J|-.....|--.--- 4.60) 4%4s Feb 1953_____- RINE nce 4.80| 53 1937 & 1938 __-- A&O ede deedaa  citheneieg 4.40 
44s St Impt &c '46.F&A)-.-.-.)------ 4-60) 48 Street Nov 1 1941 M&N-...--|__-_-- 4.80 WYOMING | 
4 J|------|------ rye 6s Pub Bldg 1923-28___July|------'------ 4.49 
¢ » ane Rea wes Cheyenne 88 31 op gS |) | RR eee ---|5.40 
-—e<—e<««8)* eee @ . e 
‘? ------|------ wees | 63 Fund Mch 151952 M&s}_.---- -o---- 5 25 








b Basis. / Flat price. n Nominal 








denotes sales. 


_ Figures of deposita 
tutions they are the lat 


BANKS AND TRUST COMPANIES. 


Quotations in this departmsant are given per sha 
as near ae possible given p ré, Not per sent, except for stooks 


of Canadian institutions, and are 


for the closing day of the month preceding the date of issues, though often are nominal. An asterisk (*) 


ast obtainable, direst returns bein 
the Clearing House banks of New York, Philadelphia an 


, sapital and profits for the national banks are from the Comptroller’s last call; for all other instl- 
orosured by us where no perlodis statemants are required. For 
Boston, deposits are taken from the latest weekly statement. 


















































































































































































































SLSBAMA—Noat. banks June 30; State institutions latest returns | CALIPFORNIA—(Concliuded) 
: Surplus & Gross 
l vn, ) | ; Surplus Gross 
Pr Aa _——— _Profite. | Deposits. |Par.| Bid. | Ash. Capital. |& Profits.| Deposits. |Par.| Bid. | Aeb. 
Birmingham—- ; z | $ | Per jshare . San Olesen... ROG GkY Ry oe 
amer Tr & Sav Bk.|  509.19)-504.157 9,743,094 100} 169 /|175 — t National B $ Bde, 3 Per |share. 
Sirming’m Tr & 3. 1.090.000 802.963 13'025.096 100, 209 295 Morchants’ Nat Bk 350000 533487 as cis aan io6 aria? eae 
first National Bank 1,5)0000 2.311.577 24.427,000, 100| 305 (313 | Saa Diego Sav Bk.| 200'000| 522.729| 7.070.492| 100.227 7~ aemtaes 
fraders’ Nat Bank _ 250, jJd 79,710 2,736,514 109 200 (210 Secur Comm &88B 165.000 49.409 1.624.143 100 mented: Bayan 
Mobile— | | | Per \share. he te Nat Bank...| 200,009 60,510) 1,133,460} 100)-...-. CS 
fitat National Bank) 3,20) 1,081,171 11,494,213, 199 430/440 tet die sf En Sites Mile Wit cated come: wets are cocee 
ank..; 2)), 29,000 6,300,700 100! 265 309 . 5,361/1- 
® ,ople’s Bank - -.-. | 299,990 308,779, 5,102,791, 100 230 |240 py hw NTE Lirias Ming banbueteedd Gerke wad ae 
‘ Montgomery — | | | as lela ee Foe 2,000,000) 0733,422, 715652846) 100) ..... si aaailci 
cchaage Nat Bank 390,000 316.007 #1,066,958 100 100 (10: 502630165 ) 
Pitat Nasional Back 1.000900, Sie ord a eoo eee, LOO! tee 128 | pe tatloaal Bank.) 5.000.000) 3,502,630/65.812.740] 100) 15444 156 
Fourth Nat Bank . 5»)'99). 8128110 #4241.978 109) 112 (1115 tee of Calif, N A.| %,500,000 03,718,107 s70572549) 190) 201 203 
Madama Bk&TrOs 31.000, 37.000 900/000) 190) 100 103 Ouinubus® bidecl iseoou -'1p4'B07] 2034007] B8dlen elo 
oa Be & TrCo.| 100,399} 106,877) 1,100,704) 100] 177 |190 | Crocker Nat Bank -| 2,090,000] 6,559.392)31,581,175| 190|-_-2_- si 
| Don’hoa-Kally BCo; 630,000) 223,242! 2,797,869) 199]/_...... aera 
First National Bank] 3,900,000] 2.056.822 24 417,887) 199) ._....}245 
San Fran 3 & E Boel 1'000000| 2,709.000/72:470, 177110991. laa 
an Fran ac] 1,000, 709. 72, SPE Rr 
4RIZONA—Noat. banks June.30; State institutions latest returns. Humboldt Sav Bk .| 1,200,900) 636,790'1,9030,443) 103} 145 j-.-.. 
— Ae SSR] oSa5-g9u tts Sal Bal 68"-|- 
r oentx— ' Marchant@’ Na F f 0523, 03,172,329} 103) YZ jennne 
@at Bk of Arizona.’ £299,)90 223.174 3.636.774! 100} .. ~~ — Mission Sav Bank.}| 500,000 67,870} 6,589,519] 139)......}..... 
Phoenix Nat Bank _' 200, 190) 223.414 3.8 )2.774' 109 eae RP Securit Bk & TrCo 750,099 369 566 4,898,095 25)) 133 --<<« 
PhoenixS Bk & Tr_-| 10),)90' 212.709 2.210.771|....|...-.-|..... | W2lls Bar Nev Nat) 6,090,000) 5,248,537/55,243,789) 199} 180 185 
alley Bank_._.-.. 760.300! 320.7038 7.763.708 cal coco celeccece Angio-Calif Tr Co_| 1,590,000] 1,021,034/35,181,361| 109)..-.-.!-.-.. 
=| Mercantile Tr Go| 4.090.000) 3524:412188,040°924).-; | 384°"[----~ 
7 Eee rst Federal Tr Co} 1,590,000 ,169/21,926.719| 50)......|..... 
ARKANSAS Nat. banka June 30; State inetitutions latest returne. Union Teust Co...| 1,200,000] 2,439,740'35,870.715! 809 2260 —— 
Little Rock— Per \share an s:0se— ar share. 
Bk of | - | Bank of San Jose-_- 890,000} 387,957) 4,785,778) 199)..... = oer 
eer | setae waeSei) Vaart enn First National Bank| 500,000] a403,517|a6,571.776| 109|--...-|--.-- 
@ngland Nat Bank- 300,000 103.771 1.926.190] 100} ee ee et Security Sav Bank. 199,000 208,270) 2,659,721] 100/._.....]....- 
@xchange Nat Bank 309.000 241.0114) 3.487.710 100/......1..... Security State Bank 199,009 165,717| 1,245,243) 100]......j..... 
Commercial Trust. 100.000 en. Ce a YA. 9 & Tr Co 500,000 657,512) 6,851,905) 109]/...... obeced 
People’s Sav Bank_| 200, 5.397; 2.019.938 26/_.-_--|____- ockton— 
kers Trust Co.-| 800,000, 83.732! 3.992.974) 100|------|----. | GUY Bank. ---;--| 400,000, 215.399] 3.200.776) (82}--.- .-|----- 
Southern Trust Co_| 500,000! 171.627) 3.533.067, 28|_.....|..... ommn’l & Sav Bk.; 600,009) 313,630) 5,463,483)....)......|-..-. 
aren & More TrCo 400,009 381.722 5,029,323 100|_.....|..... First National Bank . 299,099 454,269! 1,170,371! 100i_... ..!..... 
orthen — 00 ,000 315,574. 3, ; pn oumdbitinias 
Sine Biul!i— nf 166.221 Roe lahare. CANADA—See last page. 
‘liizens’ Bank-_.-_- 390,009 Sect eel Beebe Cleakelemosodlcasce 
SettonBelt S&T Co} 190,00) 80.197) 781.927) BBlceqoaleqc.. COLOR ADO—Nat. banka June 30; State institutions latest returns, 
PO eee Colorado Sogs— : | _ Por hare 
, nn ee GcioredoSeesN'B.| 100003] 0121'374'01'593;400] 1901-22 2zlcae 
o910Ta 0 gs - , ‘ DL. ‘ 4 Oi, ’ a -nme-ale=e «= 
CALIPORNIA—Nat. banks June 30; Slate institutions latest returns. Exchange Nat Bank 800,009} 258,630, 5,280,716) 100]......|.-0 « 
First National Bank 300,09) 414,242) 4,650,717! 100)....-.|..0 « 
Colo Title & Tr Co. 300,009 107,655) 1,498,184) 100]......j...— 
Denver— Per \share. 
Pecans Golorado Nat Bank| 809°000| 1,815,909 27:328.975] 10072222 2Ic22 
——_ o10 " a , , J, . ** ’ J "a «a «al|ece = 
Growers Nat Bank. 200,000 32,019 e FES Sees _---. | Denver Nat Bank-| 1,009,000) 1,358,207\21,863,052; 100)/......}/.... 
Taion Nat Bank. -_. 150,000! 355.670) 3,706,086 100)... /-..-. Drovers Nat Baak~ 90,009 43.807] 985.066)... .cleececaliecee@ 
op sane " : tad’ ary 9 arty 3+ oe are wip iyt SOU cocacalcooes 
— er is ; 0 & ank... 5 “ 4051 . S20 cose] cocece eco @ 
Jitizens’ Nat Bank 1,809,099 1,601,177 32,151,735 100) 300 j sree Hamilton Nat Bank 359,009 a yt §,570.707) 100] ...e<cleccas 
Oommercial Nat Bk, 599,009; 410,122) 9.898,255, 100) 200 (|.....]| Mearcaoants’ Bank..| 125,000 39,270) 1,172,670 ....|-.-0-e|o-e 
Oontinental Nat_..| 309,009 876,009 83,857,762) ....|.. ~ |... . | Stock Yards NatBk/ 250,000 77.699] 1.817.791) 100).....eleocae 
Farmers & Mer Nat 1,599,009! 2.319.719 32,630,765 100) 370 byinhiatg US National Bank. 400,009 884.1111/13,749,103) 100)......leceas 
First National Bank 3,5)),09)) 4,421,692 63,173,987) 100)_._.___'__.__. | Amer Bk & Tr Co-. 500,000 451.4971 7.363.730) 100] ..<ecclecoas 
Oalifornia Bank___| 2,00),099} 622.071 35,442,092) 100) 200 {____- Bankers Trust Co_.| 1,000,000} 250,000] 2,344,197|..../...... cooee 
Merchants’ Nat Bk 1,590 900 704.987 31.727,210, 100; 175 209 Hiberala BkK&Tr Co 199,000 42,279! 1,378,210, 100)......].<0 
Security Tr &S Bk_' 7.22).090) 4,719 903 145,322.102 100) 275 |!_.__. | Guardian Trust Co. 240,000 ee OR 
Gellman Com T&S 2,000,990) 842 091 43.422.229! 100/_.....]}...-- Home Sav & Trust- 200,000 iS ek £, Be weeam reign 
Jitizens Tr & S Bx 433,009} 695 251 22,.735.171} 1OO/-.....}...-- Incernational Tr Co 500,000} 8$52.092)14,317,794) 100)...... THX 
bos Ang Tr &8 Bk; 4,2)),9)0) 1,851,219.70,549,722) 100)-.-..-}_-_-- [aterstate Trust Co 200,000 101,900) 2,642,471) ....]..-.<< o20 
08 National Bank.; 2)3),0090) 142,229, 2,819,954) 100)______'__._- Leadville— Per \shere. 
Jaton Bank & Tr..| 1,000,000 189,812] 7,266,322)....) 135 {-.-.. American Nat Bank} 100,099 29 327 + ey BO ER anne 
Oakland p . Cagnoaase Nat Bk. 100,000 41,274) 1,080,217) 100)......le<=s = 
»—~ er |shars ueblo— 
Jentral Sav Bank ..| 609.000 951.330 24.036.424 930'___._-!__- First National Bank} 500,000) 1,041,702) 9,778,969) 100)....../...— 
Qentral Nat Bank.) 1,999 99) 1,345.379 16.130.745 100 190 (210 Western Nat Bank. 100,000 116,607] 1,479,972)... ]..... be eel 
farmers & Mer Bk .| 300.000 60 597. 3,849,382 100 -...-- eae Pueblo Sav & Tr Co 100,000} 200,731) 4,199,739)_...|......l.-ea 
first National Bank) 600.000 262.777 7,807,779 100, 215 |----- 
American Sack “1, $09.000 ; 231 193 Xi ite Bee wares 
<lan a eace , JJ 355,869 41,752,790 56} 220 230 Qn: , 
State Savings Bank 199,099 216,077 1,247,915! ne erating Ee CONNECTICUT —N xt. banke June 30; State institutions latest returns. 
Pasadena , City National Bank 1,000,999; 949,030) 7,952 714) 199 175" 130" 
py : ’ , 4 vows V4, 
First National Bank 800,009) 27198,077 04,789,971 ...- POD mee First Nat Bk... .. 2,000,000) 2,101,182'13.410,470, 109} 165 |170 
Security Nat Bauk~. 109,099 57,000 1.768.341. 100;_.....'_-... | Bridgeport Tr Co.-j| 1,000,090 400,000) 6,505,757) 100) 165 {168 
Mat Bank & TrCo_| 300,099 ¢119.712't4.369.707|____|__..._|___.. } Amer Bank &TrCoj} 290,000) 107,549) 3,705,095) 109) 170 {175 
Virst Tr & Sav Bk.| 600,000) 221,172, 5,846,738 _._.j)....-./-..-. West Side Beak... 100,000 42,174; 982,803) 100 135 <== == 
artford— er |share 
Sacramento— | Per \ehare. | City Bank & Tr Co 600,009 510,471'14,063,220; 100; 210 |220 
1,000,009} 546,775 9,031,410 100)....../...-. Conn River Bkg Co} 150,000) 635,839) 3,064,331; 30) 160 |. .. 
609,000, 335,000 9,449,280 __L}.. wae = pe First National Bank! 1,150,000] 1,368,527) 7,232,990) 100} 200 [210 
850,000} 255.000, 4,722,748| 100)......|-.--.. Hartford-Aetaa NB/ 2,000,000) 3,213,207,/14,820,965; 100) 255 |..... 
609,000; 1.276.553| 7,454,325 100)..-...|-..-. Mutual Bk & TrCo} 300,000 65,049) 1,632,935) 190)... ..)125 
800,000 220,017; 7,800 .008)| 100) .ccocclcccce Pnoenalx Nat Bank_| 1,000,000] 1,531,907,11,205,370, 100) 245 /|255 
1,600 000! 153,644 24,064,890, 100)....--/...-. State Bank & TrCo} 400,000) 869,394 6,106,520, 109) 410 /|-.--. 
Uaited States Bank 100,009 462,049, 2.983,589| 109} 500 /|..... 
valttorsis ie Bake Be re 100,000 50.000; 956,000 attend. Go! : 57 See Elen Ce ee Ee 
, ° /_ i ee artfond-Conao Tr 
farmers’ Bxrch Nat 100,000 @73,441141,.737,002; 100)._...--/_.... a i 2,000,000/ 2,668,017|14,.872,179| 100) 370 (380 
Park St Tr Co .... 100,000 42,077) 1,024,864) 100) 130 /|145 
Riverside Trust Co. 150,000 267.065) 1,861,621) 190) 290 (305 
Security Trust Co. 300,000} 480,240) 3,117,995) 100) 410 /|..... 
Travelers B&TrCo}| 100,000) 152,212) 3,483,816) 100)..-.- elesnce 
New Haven— Per \share 
Bway Bk & Tr Co. 200,000} 103,847 9.497 Beet Bl wcistinntienee 
First National Bank) 1,000,000) 1,254,177,11,327,766) 100)....../--... 
Mechanics’ Bank... 300,000] 825,000; 9,357,715) 60)...... hws 
Merchents Nat Bk} 509,000) 615,907) 6,602,792) 50)...... a ssinents 
New Hav Ba N BA| 1,200,000) 1,881,933) 5,757,147) 100)...-.. cece 
Nat Tradesm’s Bk. 600,000} 2652,880, 02,274,449) 100)...-... eeece 
Second Nat Bank... 750,000} 1,044,517) 6.913.944) 100)...-.. pense 
Un & N Gav TrCol 650.000! 876,907) 7,707,794 100i...---. re ree 
































a June 30 1921. 


t Capital is to ba increased. 
2 May 5 1922. 


a Ex-dividead. 
r Dec. 31 1919 


hk Gx-riznts. e Incluiss Firat Foi. Pr. Co. atk. s Dec, 31 1921. 
¢ April 281921. 


* Sale ? 
wu Sept. 6 1921. 








BANKS AND TRUST COMPANIES 








CONNECTICUT—(Conciuded) 




















685,877| 2,948,850 





Bankers’Trust Co.- 
Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bh 





a264,379 a2,910,042 
a268,140,4a4,879,493 
495,717) 2,650,614 


Merchants Tr Co-.. 
Waterbury Tr Co_. 











. 
pa 


243,294| 2,942,069 





DBELAWARE—WNat. bankte June 30. State snatstutiones latest returns. 


Wilmington— 
Central 5 od twee * 


Nat Bk of Delaware 
Union Nat Bank... 
Delaware Trust Co: 
— Trust Co 




















DIST. OF COLUMBIA—WNat. banks June 30; other insta. lateet returns. 





PR ton— 


Columbia Nat Bank 
Commercial Nat Bk 


Bank o 

District Nat Bank. 
Farm & Mech Nat- 
Vederal Nat Bank. 


600, sacl 355,562 a4,668,417 
346,874 2,426,374 
449,584 12,434 701) 100 





6,448, 702 100 











“82.179 7 5,019,235 100 
65,212 2,165,536 --_- 
5,279,774” 100) 


a732,377 8,225 Ds . 19 
, ’ 1,437,187) 100) 

800, 890,799 11,026,787; 100 
1,000,000' 2,584,711 24,642,373 100 





Efeenks Net Bank 

Lincoln Nat Bank. 
Merchants’ Pare 
Nat Bank of Wash’ 
Nat Capital om Sy 


Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co_. 
Munsey Trust Co.. 


3,192,962 100 
3,400, 000: 2,920 662 21,960,394 1006 


1 1000, 000 1,923,073 





2,705,000 100 y 
9,683,897 100 2290 








| Hears 11,008,774  100'2280 








PLORIDA—Noat. banks June 30, State institutions latest returns 





Jacksonville-— | 


| 
1,202,899 19,236, 728, 100 
748,994 11,718,905) 
414,247 12,543,211} 100 


463,477 7,630,700, 100 


538471 e4,180.191\" 
888,674 6,544 (651) 100 


ampa— 
Citizens Am Bk&éTr 
Bank of Comm 


Pirst National Bank 























2, 039,532 20, 651.994 


2,769,719 37,404,062. 
2,260,193 20,615,473) 
a346,884 05,217,745) 
141,000) 1,065,000. 
1,801,697 14,809,441. 
184,444! 1,364,477 








Trust Co of Georgis 


307,704) 6,446,727 
2, 330 1719 37,404,062) $ 
172 


First Nat Bk of Col. 
samen tionalBauk 


B bb National Bank 
Citizens & Sou Bk. 2,769, ‘719 37, 4104 nee 
622,777; 9,036,995) 
165,877| 2,277, 378. 


2,769,719 37,404,062 
64 rtd 1,080, 984 


Mercantile Bar ati 
Vv 

Amer Bk & Tr Co. 

GavannahBkéTrCo 
tizens’ 


Cl Trust Co. 
Chatham Bk&TrCo 


$3 























IDAHO—Nationc! banks June 30. 





238,214 3,328,174 
360,211 5,391,441 
e€121,507 e1,942,375 








LLINOIS—WNat. banks June 30; State institutions latest returns. 








Aurora— 


Aurora Nat Bank. 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Savy Bk 
Chicago— 
Aetna State Bank_. 
Amer State Bank_. 
Atlas Exch Nat Bk- 
Austin State Bank~ 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk~- 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
First Englewood 
State Bank 
First National Bank 
First Nat Englew’'d 
Foreman Bros Bg Co 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad 8t Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
Noel State Bark - -- 
Ogden Ave StateBk 
yA s Stock Y’de 
Phillip State Bank 
Pioneer State Sav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank -. 
Second Security Bk 


South Side Tr & Sav 
State Bk of Chic 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank - 
Washington Pk N Bk 
West Englewood— 
Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Tl 
CenturyTr&Sav Bk 
ChicCity Bk&TrCo 
Chicago Trust Co 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
Fidelity Tr & 8 Bk- 
First Tr & Sav Bk. 
Franklin Tr & 8 Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B-. 
Lake Shore Tr & SB 
Lakeview T & S Bk 
Liberty Tr & S Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-. 
Mercantile Tr & Sav 
Merchants L&TrCo 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co--- 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 


Eigin— 


Elg 4y Nat Bank--- 
First National Bank 
Home Nat Bank.-- 
Union Nat Bank- -- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 


Peo 


ria— 

Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk. 

Quincy— 
Iilinois State Bank - 
cy Nat Bank- 
iker Nat Bank- -- 
Mercantile Tr & 8 B 
State Sav L & TrCo 





Capital. 


——— © © armen = 


Zz 
100,006 
100 ,00C 
100 ,00C 
100 ,00f 
200 ,OOC 


160,000 


200 ,00( 
600 ,O06 
200 ,OOf 
200 ,00¢ 
3006 ,COC 
3 90 O06 
BN AN 


400,000 
25 LOU ,OUl 
5,000 ,OOt 


500,006 


300 ,0O00 
350,000 
1,000,006 


200 ,000 


met yo: 


3590 ,00t 


1,000,000 
200,000 


750 ,COO 
200 ,0O0C 


340,000 
250,000 
6,000,000 
500,000 
500,000 
1,500,000 
§ ,000 ,00C 


250 ,000 


400,000 
6,250,000 


300 ,0006 


1,500,006 
,000 


,000 00: 
800, 100! 


100,000 
29 ,OOC 
15 }.000 
100,000 


100,000 
100,000 


300 ,00C 





250,679 


165,345 
132,449) 
2,933,417 74, 385,107 
135,344 
849.729) 
810, es By 
7,677,270, 90, 345,918 
333,271, 6,389 243 
56,337 2,573,712 
8,423,992 96,293 eee 
365, ca 


1 276,207 19,100, 978) 
190,921 
3,910,147 42 472, 272| 
350,377 S ‘ 
413,117.877 
305,009 





Surplus & 
Profits. 


TT ce 


AQ 


S$ 


| 2. 


300,470 
202,219 
238,764 
230,470 wll f 
8228, 724 81,280, 17 9. 


72,499 


170, 729 


19,368,791): 
11,649, 297/934 489, 9.787 
219, 988. 
235,476) 
2635, 209} 


62,677 


16,663-43/|180913722 
437,570 

2 ,452,789,35; 094, 771} 

80,413) 4,421,279) 

111, 379) 2,031, 124) 
222,270, 


54,274! 


102,887 
643.577: 11, 535, 738| 
97, 729] 4,631, 745) 
128, 377| 
63,427 2. 133. 600 
1,334,189, 16, 365, om 

260,620) 


91,070, 


1,754, 0701 560 008" 5068 
1,632,412 30,015, 770. 
317,044! 6,044, 110 
111,599 
197 ,443 


66.689 


453,469 


73,741 


101,711 
157,971 
115,077 
200,339 
196,170 
337,670 
296,500 
210,772 
4,831,092 
487,179 
183,590 


88,069 


aa 


62,269 
91,644 


558,140 
142,640 6, 
105,197; 2, 


59,847 


214,784 
112,192,877 
192,977| 
4,554,329 48,015,909 
492,210 165573404 
692,433 13,998,792 
390,497, 
292/899) 
111.274! 
804,374110. 538 3779 
142.234! 2'092,673' 
2 775,977|47.478,744 
203,979 11,033,780 
142,996, 6,283.06 


850,000 
136,604 
248,867 


45,000 


223,229 
136,052 


584,577 
1,530,000 
267,901 
840,697 
166 ,567 
175,687 
570,447 
453,091 


106,377 


v119,001 
307,172 


100,000 
654,677 





b Capital to be increased. 


n Apr. 16 1920. s Dec. 31 1921. 


t Sune 30 1921. 


g Capital paid in authorized amount is larger. 
s April 28 1921. 


2 Ex-dividend. 
t Includes trust deposits. 








[ Vou. 115. 























| 7°391° 7211 100 
264,750 14,432, 732) 


















































ranch of Savannah. 








Av 
U G., 1922.] 
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viret N Sav 30°000 253 |) al amnerre rt— orgs Rv ry, 321300! i 733°71 === 
Home ra es Passa 256.731 eer 100 oe nomen Be i 30,000 209, O14 5 28S 200 100 145 139 
wa v = of r 75 sed sons - 2°75 ° 9 4 
fecur! ere ask $00,000 1,210 a 2851, 193 100) .---- roe UISIANA Bank’ 100000 000 1.778; 7 tf 100 it 305 
8 | t v Bank 9,006 501. 0 a! 4G beese: alii —WN 00 1 23 918777 0 
a Boa) ttn $0020 10 one am Uber _ EES _ Hees 1 cia 
Savings Bk. 150,000 (81.133 3430 332 we Td pond Se ei une 30, x siz 260 Y%4 105 
s Bk 4 0,900 tye 93 ,332 — share. anal-C Bk & & T ' State i 2 796 100 Pe 
ome ce td 18 meen ee cee sel Le Tea 1" a" 
000 340,509 1:250,000 100}. ao gianna 1,000,0001 3 | jone latest 17 lees 
$4,019 4334-712 100 nene== — Whitney-C “Tr Co 4,000 a 316'270' 3,00 returns — 
93°710 peewee enone me og O age ol F Fae | ; 
323 .719 100} .-----|---- itne Bk& N B 1,50 ,000 2.726 761, 00 
,290 to0|-22222|-227 Sa y-C Tr 2 0,0 26,88 003.10 Pe 
ove Bt ho eo vin en Co RO 00 736 O15 -% > oa r leh 
406343 sean tal to Sh as Bank. 2 ,000'000 , 336.009 54,135,188) 03] 165 lid 
54,167 2:482,001 sacl Par [oars American ---| 1 sud Said Bs Bh 175 
1 3 3 100]. sh " nB 0,0 92 5 175 00 5 
Boe eee “| Rea en pos bps | tah He 
Pe 'y 97 == om vy 3k Ba Oo 84 940 109 Bem 
94 937 , 206 | oo)-22227]2222 Ex mer & T nk 100 7,23, 10 290 a _— 
,937 ,174 00)---~--|-=-- cha clal rc 1 ,00 28 0 ---« 
11.909'503 3.6ne y70 too] -22222)-227 paws p BL 180:000 4s 5,667 a Peres 
yee 11683,172 ty eel ee ontin’ tional Bank 1,000/00 06.092 me aoe oe --o= 
307, 9 38, 2 ---2--|-2--- T nk| 200, 0 70, 2; 2 927 ,2 a 
m ... ae are 1,819,971 ps a pea r Co 1.000000 th eee 2.334.095 10 Pp were 
Dub ueNat| Gnas ,810 71 re See “peo MA 300, 000 eZ0 6 57 mgt 0 5 aan ited or sh 
bu e Nat 254. 070 teed 00}..-----|--~- AAINE— 000 421. 00! 377.703 100)2222-- shave 
ue _ a a5 599 3,572,101 100 scabs cate Nat Ag er: " €300,000 saa|-n==-- aoe 
Pioneer tional Bank 12 »710\¢ ene’ aod 00)-----]----- B . bank .946 0,484.7 | 100)------ panne 
ion Tr & Sa oa 5000 7 024,949 100|--.--- pees First N or— s June 30 (062.710 saa|-===-- ene ces 
Becond ! rataae’ Bl 200,000 58004 1 oa movers -2--° vee s Ba 3 Rate oe 7 vewoen _—— 
at B ,000 273° 4 me rn Tr a nk i Sh. Bs ee 
Bank. 150,000 73.279 5308008 =o errill T & Be Ce 400 tone tas — 
@ : 3 3 §.9 l ah - rus C ,00 eat 
denen eH fee ae ia =| parent, c fan't0q| 3 turn 
Vol price 000 225. 77 ,038, 91) 100]------ ana land --- 75 a 531.61 . a. 
. Tr. oM al ett : ,804, 967 = SPE SUR A Cha 1 Nat Bal Boo’ aee 353 627 5.6 
sAnet ay nelud 221 400° 949 00} ------]---- Fi man N ank -000 970.0 7\ 1. 12.17 
12s 51922. —ey 2.400.000 ioe poenes on Fin Nata faa i hig +74 1,812,920 109 J B 
Ju rt $00).----- one Maine Say Ba Bank’ 200;000 9.081985 190 140" |150 
ne 3 sale of - . . elit vB Ba ° 00 55 985 90 0 
0 1921. e ch aa Casco- Trust C yes *00;000 55.390 100 325 |350 
1. No a Union BI ist Co-- 90,000 #8,1 2,7 280 350 
iea0,-” Com or & Tr Gi 400,500 035.775 3.709.993 veal oiant 
2 ore oa edn: 500,000 426.528 $°353'149 100 114 share. 
on stock - 50.000 96,77 17, 149 100 30 15 
. @ ° | To 150. 337,9 7 13 | 79,9 100 119 140 
— Siete B mE 
. b 197, oan Oeeraenl 100 -<--- 220 
ae ee o ten'ae 10 31871330 
stock ce. 31 201 100 44 20 
" bp 100 195 146 
nified + No 150 215 
- oe 1 160 
1 ios 
sis. 
on sues 
& 
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BANKS AND TRUST COMPANIES [ Vou. 115. 
MAR YLAND—WNoai.banke June 30; State inetttutions latest returne. | MASSACHUSETTS—(Concliuded) 
Surplus Gross ‘Sarsine & Gross 
co Captial. |& Profits.| Deposits. |\Par.| Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. Ask. 
Balitim ‘ $ S Per |shore Gloucester— $ $ Be 
peaeCemmenrens-] Teaco) 200-0] SA San) Meg-~-- uae | Gane Aamaees ma) 60.000) $8) 0) 2216 70H 10 -aneee oon 
eonwace , ‘ *@ ° +" -<—- " . | av a onencnan= ’ ’ . aealewanan=s e8@ane 
Citizens’ Nat Bank! 2,000,000} 6.228,717)19,585,089| 10) 431% 43% | Gloucester Nat Bk. 100,000} 141,779] 1,438,306) 100/...... ..... 
meng g's Shee Sew me 200,000 181,477) 5,084,067} S80}..--- ki 90 Glouces8 D TrCo-| 200,000) 318,747!) 2,934,482] 100/....-.- ..._. 
National Bank.-} 600,000} 825,724/11,687,498) 100).... 249 Haverhili— Per share. 
a Smee _- pay te rirgtt eeitet +. Sai ani "| 50% pen Fes Bank... 100,000| 230.597! 2.595.984) 100/...... -.- 
ercantile Bank-. , 59.702 3 iit lace td rst National Bank p > Mie BF AS) EF Sewer 
Merchants Nat Bk.| 4,000,000) 2,278.394'43,465,123) 10) 20% Haverhill Nat Bank 200;000 667 739 3709 095 100 eacece 
Nat Bank of Baltim| 1,500,000) 1,121 077/16,554,771) 100/_.-- 4; 192% Merrimack Nat Bk} 240,000} 344.972! 1,479,986] 100 Line 
Nat Cent Bk of Balt} 400,000} 427,099] 3,115,993] 100) 151 . | Haverhill Trust Co 123.927] 2,555,611] 100|..-.--|.... 
Nat Exc 1,800,000] 1,412°717|11.475.970| 100| 14814 160 re 
Nat Marine Bank. 00, 289.989 3,002,344 = -ecee oke— Per share 
Nat Un Bk of Md--} 1,000,000) 7886,219.n9,812,814) 100) 145 ---- arty” National Bank}; 500,000) 317,898 3,365,724) 100) 120 126 
Old Town Nat Bk- 50,000} 209,177) 2,754,709] 10)...--- 14 oke Nat Bank_| 200,000) 522,907\n7,790,976| 100} 175 190 
Park Bank... ~~. -- ,000 140,144 2,458,047 10 i eaiaiel - | Park National Bank 100,000} 1134,000\ 71,200,000} 100} 110 115 
pA en a reyes tye a 'ea8'000 = “aaa-" 32 Hadley Falls Tr Co} 500,000) 369,477) 4,771,446} 100; 170 179 
Baltimore Trust Go| 1,000,000| 2,227,322|12,889,723| 50|-_--- k156 | Lawrence— Pe. share. 
ee ee] Faveecl 20a 777] Lise cou 2ool 50" | 61" | Aetimetae Tease cic] Sentooe OS 1a8| ore ee lool ---27- oa 
coll Y 303, iy 5S n Trust Co y ‘ .715,639} 100)....-..! sine 
Continental Tr Co-| 1,350,000) 1,662,447|14,024 923) 100) 160 |----. Lawrence Trust Co; 100,000 92,790) 7,747,774) 100/...... paves 
elity Trust | 1:c00;000 me rete 14. y+ -—- pe rena" 300 Merchants’ Tr Co-| 800,000} 321,790) 6,295,044) 100)....-. -_ - 
9 , 204,15 0,190¢, G& feecce 
1,500,000 3,522,.747|16,086,376) 50) 215)'4\---.. Lowelil— Per share 
1,250,000 954,174 14,392,026) 25)..--.- ki 40% Appaecn Nat Bank 300,000} 336,000) ¢1,700,000; 100; 119 123 
1,200,000} 3,126,977)14.493,604; 100/..--- a or0 Old Lowell Nat Bk. 200,000} 10179,747| 04,104,742) 100) 11g j_ LL 
200 ,000 179,312 921,094] 100/_.--- k 170% | Union Nat Bank__- 350,000 720.672) 3,920,035] 100} 235 OF Wh tape 
40,000 274,017| 7,803,981} 100}-.--- 5 Wamesit Nat Bank 250,000 164,969 626,434) 100} 110 _._.. 
650, ‘000 604,847112,896.995| 50; 100 |-.--- | Lowell Trust Co_-_- 240,000 145,000} 2,320,000} 100} 100 —____L 
Mid’sex 8 D & T Co 200,000 80,509} 4,066,106) 100} 150 155 
Per \share Lynn— ; share 
100,000' 537,847\n5,474.978) 100'....--|-.--- Central Nat Bank. 200 ,000 523.000} 5,400,000] 100}/___--- -.... 
160,000 84,775 2.696.477] 100)_...-..]| .--<-- Manufac’rs Nat Bk 200, 149.000; 4.799.424! 100)_._-_- ..... 
125,000 n205.979 n2,633,084) 25]....-..|-.--- National City Bank ¥ 214.044!) 5,063,342, 100)_...... ....<- 
same) er saa 608009) 18 =- fo oo Bowe Were] $8800] 35000) 8000000] Holo os == 
»Oe , , -e -a -a@i-2° x rus Ramen ’ , ’ ’ -——<——— nm: ae 
Central Trust (o_. 250,000 363,024) 5,168,359] 60}....-..]-----  tbaoud Ay oT & T Co 100,000 349,844) 3,969,956) 100}_._-_- _.... 
rust Co. 000} 480,774! 7,701,147) 100)._._--- _.__- 
| , New Bedford— Pe: share 
First National Bank 500,000 869.747) 8,802,278) 100;.._-_. 300 
N Bod 3 D & Tr Col 300000 -'6s2'419| 3°737;379| 100] 315 3287 
’ , i , ’ 79 15 25 
MASSACHUSETTS—WNat.bks. (esac. Boston) June 30; State inst.latest return. » . 
ea saesiitisiaticetaitaialletiies eabody— Pe share 
ma. ee stiieael Dopectte of wat. Sonde eR YS — Per |share. | Warren Nat Bank.| 200,000) 190,329 2,014,793) 100)_..... _.__- 
Iston Nat Bank} 700,000| 578.707/11.771.000| 100] 130 |140 Salem— P. ehere 
Cit j ot rg» ph oon aan we ot Bb. . ios 110 er ne. pony ae hy ot righ Se ee 
’ . : , Ss oS OS llc“ié«ir Se OOO OS aumk -- , ’ , VV) A2VVie wwe wae 
hed tay go met pe 15,000,000} 22 ,012,566/164 321000} 100} 315 {320 Salem Trost ee . 51274 1405-608 a ERE Tee 
Mattapan Nai Bic-| *'200'000| °'*50:694| +1:654-406) 100|.----.|108 | cuepin War Bani 
a , 50,694) 81,654, th oe see Chapin Nat Bank... 500,000 560,144' 3,956,736) 100} 146 151 
Merchants’ Nat Bk} 3,000,000) 5,729,727 53,612,000 100| 277 {280 et Nat Bank 500,000 824, 609| 7,958,929; 100} 225 232 
300 ,000 771.079) 87,257,197) 100) 285 {310 Spri leld Nat Bk. 500,000] 1,044,244 9,681,236, 100) 260 265 
250,000; 1,140,620) 3,015,000} 100/___._. 450 ird Nat Bank _--.| 1,000,000} 1,590,370 14,223,931] 100) 233 239 
10,000,000) 11, 143 044/119127000| 100) 235 {240 Commercial Tr Co. 350,000} 172,874! 3.287.712] 100) 120 132 
,000, 1,502,420/11,618,000/ 100] 190 {195 8 cng he SD 500,000] 1,405,887; 7,950,794) 100] 255 267 
9.n0n'oonl 6 318,794 anaes aan < Ly aaa nion Trust Co-- 500,000] 1,677,667|11,703,774! 100} 390 450 
1,000,000] 1.585.672] 9'682,000| 100] 190 |195 Teustea— Sey ‘shone. 
Co} 1,500,000] 2'672.270/24.643:492) 100] 310 [320 | Briston County Tr_} 800,000 mam 2,212,929|___- sonnne leone 
1,000,000] 3.638,270/15.631.190| 100] 435 |_._.. Worcester— Per 'ehare. 
200 ,000 54,407 59,744) 100! 90 /100 Mechanics’ Nat Bk} 200,000) 628,397'10,808,738) 100] 275 j.._-- 
, 100 ,000 : 83,497 802,778) 100) 165 {175 Merchants’ Nat Bk; 1,000,000} 1,255,979 16,683,930, 100) 197 (200 
560 one ; seorece ett ae. et re a+ Worcester Bk Tr Co} 1,500,000} 1,711,997,27,855,990, 100) 200 (205 
1,000,000] °399'471112.063.798| 100] 95 |100 
500, 72,837) 2.158.065) 100} 100 {115 
2,000,000} 2,626,337\32,267,772)| 100| 295 (305 
200, 55,091} 1,972,273] 100] 125 j._._..| —=— 
750,000 821.685 10,633,421 100, 180 190 
1,000, 809.007 14,500,223 100 ie 2 150 MICHIGAN—WNat. banks June 30; Siate inatitutions latest returne. 
’ ? , 4, l eae -sa<-ale<a=-<«« 
1,000,000! 2,701,607/23.048.272| 100! 400 |__._- City— ' Per |e? 
Vee eoae wees t et oe ant a 245 '250 ed say Gy = 350,000 308.000 4.170.193 300) .eece occce 
’ ’ VUE S2VVie ww eww ewlaenw ane e0p e "sg omme on | 
3 roe yee 3 ona aan at’ hat ana ye -acecedlenece cial & Sav Bank. 400,000 727,591, 8.264.938" ara 
? + , ’ ,;w. sVVs2)i 2VVili cae aeecael|-aeca= 
,000,000} 1,202,772,15,733,734| 100)______ 300 Detroit— Per ‘s 
’ f 88.4 , & teen eee Amer State Bank-_./| 1,000.000 512,744 15,750, 777, RGA 
pu [oboe | Senaecten Boas-| 1900-809) S85-905 28 08088 BQron=--|-o- 
share. entr av Bank-_.} l, J 4 47 19,409,05 l ae * 
800,000} 261,679, 2,106,195! 100)______ ...-. | Commercial St SBk} 1,000,000' 2001000! 2,270,322\_.-.|-.--..'-.._- 
100,000 49,500) 0,000! 100|..--_-|____- Com’ wealth Federal | ne Mer tes 
: pu [ore | Detoit Sar Soni | 1 588000] 2 341'900 21-988 00) t80/----ho~ 
er jshare etroit Sav Bank..} l, 4 : ,o77 24, : f= aaa la, 
oon ane 499.777; 6.377.749) 100)... ~_-/}_ ~~ Dime Savings Bank! 1,500,000) 2,766,379 37,377.702 100)... _- MS 
300'000 rig ot & 5 BB SRR mpegs First Nat Bank..-- . ,000} 4,999,907 81,653,639, 100)......}... 2 
’ 16,549) 4,903,913) 100}...._- -.... | First State Bank-_-| 1,000,000 581,667'12,185,.336 100}_____- WL SES 
iit... Merchants’ Nat Bk| 2,000,000) 1,519,778 21.635, SEE Mitiinnal ek 
bri “a 100.000 Per jshare. | Nat Bk of Comm’ce} 1,500,000) 2,158,541 37,940,212 100)_.___-/__-_L. 
Seemoes $Gon-| 900000 219,496) 3,372,749] 100}... -}_..-. Peninsular State Bk} 2,500,000 1,816. 847'31,997,323) 100]_.....}..... 
Cen ae 400'000 691,014 & M SS Sve eee People’s State soon 5,000,000 9,441,767'96 695.932. ae Pa el 
~ ’ 601,834} 8,139,372] 100}_....-]_..._ United Revings Bk 500,000} 382,720 7,644,713) 100)... _- tay: 
E. Cambridge— Per |sh Bee Teast O Bk #1300000 wi ERT Ll 535°315) 100 HEDIS oar 
° | : er \share ankers trust UOo.. ° 93,9. g635.315' 100)_...-./..... 
e Nat 100,000) 138,692) 1,395,279) 100)... _.]_.._. Detroit Trust Co-. 9 300.000 3,631,797|/g8,606,710, 100)_.___. ila 
Fall River— Security Trust Co- 1,000,000 1,535,377|93,539, Orr ae er 
Fall Riv Nat B 400,000 844.7571 4.877.194| 100 Bg share. | Union Trust Co.-./| 1,00uU 1,100,377\ 97,999,773) 100}... -. $M gett 
First National Bank 400,000} 572,459) 2.221.868' 100] 210 |__._~ Grand Rapids— Per \shev 
National Bank--| 650,000| 655,768| 5.600,800| 1001 150 Fourth Nat Bank-. 3031221 4397 910] 100022272 72277 
et Nat Bk} 750,000) 434,807| 4,107,503) 100} 108 |i15 | Gr Rap NatBank-_-| 1 469.472] 7,996,113] 100|_---_. ____- 
Durfee ae 400,000 727,100) 3,353,190) 100} g@1u |___.. Gr Rapids Sav Bk. 599, S75 45.56.06 ...... .... 
Fitchbur Kent State Bank... 1,054.114113,.357.617] 200)...... ..... 
Fitchb'g Bk&Tr Co| 600,000) 492,597) 4.409.371/ 100 180" 100" Pon “Roy y Bonk: 1,164,977 11,199,209 100 Se gee te 
’ ~—e ’ ’ 60 e’s Vv ’ 7 , -—e-e- e we ewe 
Gafety fund N Bk. 300,000; 654,049; 4,268,744! 100] 325 1350 Grand Rap Tr Co... 306.6071 #9473.553/] 100)_..... ..... 
Michigan t Co. 401,014' 92,846,670) 100/_._... ____- 
Saginaw— Per ithe 
Bank of Saginaw-. 617,877,|17,721,068; 100)... __/_.-.. 
Commercial Nat Bk 128,007) 1,549,493) 100}_____. wale 
Amer State Bank... 176,397) 3,514,411) 100/______ ao 
People’s Sav Bank- 136,222) 2,565,782) 100)/.._.__/____. 
Second Nat Bank_. 791,984] 8,823,702 __, sata eli 
® Sale p a Capital to be increased. 6 New stock. & This is the so-called ‘“‘weekly de ts.”” now forming capital on which dividends 
are paid. divid Last sale. nm May 5 1922. » Dec. 311921. 4d June 30 1920. Stee u trust deposits. o re r 23 1921. Includes 
savings Sepeaiie. tSept. 41921. » June 30 1922, t Ex-rights. r Nov. 151920. e Starch ry 7 : 
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MINNESOTA—WNat. banks June a State oe latest returns. MONTANA—Nat. banks June 30; State institutions latest returns. 
Surplus &| Fr oss ‘ Surplus & a 
Bp 128 Capital. | Profits. | Deposits. \Par. _Béid. | Ask. Capital. | Profits. | Deposits. |Por. Bid. | Aad 
Duluth— $ $ bs Pertshare Butte— shove 
Exch Nat Bk| 1,000,000) 2,164,274/13,473,918| 100}....._]..._. First National $ $ Per |skave 
Pity, National Bank] 500,000) 531,094) 4.667.912) 100)... -)---- MinersS Bk&Tr Go| 200,000] °82,450) 1-171:709'777-|-22222|o2= 
,000,000| 3,013,492/17,026,186) 100]_...__]_.... etals B anol wa sa soe sanitesee= coo 
py nm na 750,000 608,767 5,160,729 100 --=5-- <= == + me Romig Tr Co 490,000 365,902 7,748,795 100 mn me -— ee oe 
— er |share. | American Nat B 
at Bank_| 800,000} 227,197) 1,499,504) 100)______|_____ Nat Be of Montensl Se0'oonl  au'agal 2824-195, 100)... ---- 
First National Bank| 5,000,000) 5,955,929'58,535,995] 100)/_.____]..._. Montana Tr&SBk| 150/000! 127°544! 1'525'050 100/777 ~~~ ---= 
ey fe: eee pei Conrad Tr & § Bk-| 200,000] 133°379' 1,344,359 100|-222- on 
. ’ Zz ’ 92G@6h BweLescoascleeoesee D on Bk & TrCo | 280.000' 299.6811 29470472 10% | a 
Lincoln Nat Bank. 500,000 100,112 3,193,726 aR Ria n Bk & Tr Co. 250,000 399,661 2,470,473, SUC lncankd eee aes 
ercantile 8 300,000 03,474) 7,725,124] 100]......]-.... 
Merch & Mfg St Bk} 100,000) 99,717| 2,104,950, 100)-.....|..... NEBRASKA—Nat. banks June 30 State institutions latest returns. 
Midiand Net Bank| 1,000;000| | 7i7°047113:807/207| 1ool-z2a22|ca 2a Lincola— Per joker: 
, ’ 17,947/15, 227) LOO0}-...--|--.-- Central Nat Bank. 150, 
Minneapolis Nat Bk) 200, 109,934] 2,600,013] 100|--22~=]722~7 Gity National Bank| 800°000| ‘132’ iae s’voneual segittons —_ 
polis 4 1,000,000 824,549) 4,158,170 iiibedoculeread First National Bank 525.000 548 676 6.371.739 a eaeae 
Se heeete Bake te] *Oae 200) 3.165, 780/40.243,015) 100)-..---|----- First Savings Bank| 105,000, 109,974 2,098.778| 100|-7727- tie 
’ - r¢ 99O4;208| LBVVieececcolocecsan at rs) ’ = | SVM lem w woe -—- oe 
Bouth Side State Bi 100,000] 140.593) 3,048,016) 100|-~~-- ao it Bk of Comm’ce, 250,000 303,671, 3,852,096, 100|------ na 
; - , 122,647| 2,265,791) 100)-.--..)..--. Corn Exch Nat Bk_| 300,000) 23 ) 
Minn L'n & Tr Co-| 1,000,000) 1,187,120) 8,778,383) 100)-.----|-.--. First National Bank| 1,250,000! 1.007/787 17'636.733! 100|-22272|72 2 
St. Paul Per lehere. | Sieeeente’ tes el ¢ nee Lee .008 6,946,957| 100|--___- eat 
- _ ants’ Na , ¥ : ; 
American Nat Bank} 400,000] 179,147) 4,532,794) 100|_._.__|____- Nebraska Nat Bank 00'000 saOk 767 te ere aesl ee ocace 
Capital Nat Bank - 1,000 ,000 341,289 10.868 ,777 100 @eeseeceleaece Omaha Nat Bank... 1,000,000 1 226 744 23.912.202. 100 ee aeeae 
Cent Metrop Bank_| 300, 73,712| 3,397,717, 100}-....-|... | Packers Nat Bank_| 200,000} 186.077. 4.139.477| 100|_---_- set 
First National Bank| 3,000,000) 3,293,977|50,512,431| 100}-.-._- ---. | Stock Yds Nat Bk_| 750,000} 1,078,732 8,966,072 100|_.__-- ereatou 
Wat ischenee ss  « me ee aan oa po @eibs bélent. State Bank_---... 300,000] (124,000, 4,500,000! 100]_-.._- waa 
e . f 2.82 f dye RSE GZ ‘ i , VM, AMV le wo wm ewe oe ere 
Yards Nat Bk} 350,000 115.579. 3'471,961| 100|__-...|_...-. US National Bank.| 1,100,000 1,033,792 19,032,791 Peieweana neiinidinn 
Capital Tr& SayBk! 4500, 58,779, 4,756,000) 100).....-.]..... 
Merch Tr & Sav Bk! 500,000! 430,007! 3,945,391! 100!..-..-!.-... NEW HAMPSHIRE—National banks May 5. 
tin ; ; Manchester— | Per \shave 
SISSISSIPPI—WNat. banks June 30; State institutions latest rteurns. Amosk Nat Bk. 200,000 423.702 3.727.222 100|_....-|_.._ 
Jackson— ' ; Per ;share- | First National Bank; 150,000) 206,272 1,437 356 100}... j..... 
Capital Nat Bank 200,000; #281,790 ¢2,339,127; 100)......]..... Manchester Nat Bk} 150,000} 344.891 2.511,444| 100|_-----|_.._. 
irst National Bank} 100,000; 249,029 1,531,799] 100}_.___. ..... | Merchants Nat Bk_| 150,000! 68.874 1,464,730, 100!_._._. edatens 
n-State N Bk 200 ,000 (SS,776 61,080 hidleancaleccecclioac on a ieee 
erch Bk & TrCo.| 250,000) 280,444 4,490,516'.._ /_..__- oe NEW JERSEY—Noat. banks June 30. State institutions latest returns. 
Vicksburg— | Asbury Park— Per \shar:. 
Amer Bank &TrCo! 150,000 22,072 964,130, 25)....../..... Asb Pk & OcGr Bk] 200,000! 630,474! 4,166,567|_...]_.. fal eens: 
Citizens’ Nat 100,000 56,000 276,000, 100)......j...-- Merchants Nat Bk_| 100,000 71.394| 1,358,567]_---|- Pe eT Pe 
First National Bank} 300,000) ¢243,792 #2,949,440 100/_..... Lasaiupapes Asbury Park Tr Co 100,000 72.2711 1.928.481/_._-|_ CSE RC 
Merchants’ Nat Bki' 100,000 456,012 1,156,067! 100\_.___- prpue Seacoast Trust Co.| 100,000} 186.817] 2,870,873}....|...... RRA 
SISSOURI—Nat. banks June 30; State institutions latest returns. PR me, A 52,000] 652.237] 6.147.916| 100 
Kansas City— , Per share. | Boardwalk Nat Bk} 200,000] 1r169/197|r1.895.966| 100|..._--|-.--- 
Central Ex Nat Bk} 200,000 53,547| 1,834,474] 100] 180 |..... Chelsea Nat Bank. 000} 231,872! 3,673,010] 100)...... ati 
City Bank of KC..| 100,000} 104,029 2,234,026) 100] 240 |____- Second Nat Bank--| 100,000} 341,277| 4.033,716|-...|-.....}-..2. 
umbia Nat Bank; 500,000 120,374 3,022,797; 100) 134 {138 Union Nat Bank.--} 100,000) 201,197; 2,052,208) 100)/...... pices 
Com’wealth Nat Bk) 500,000; 369,974, 8,070,285, 100)--.---|...-. AtlanticS D& TrCo} 150,000} 580.000] 5.750.000] 100]_..._-|__-.. 
Continental Nat Bk} 1,000,000; 184,827; 6,198,341| 100) 105 {107 Guarantee Trust Co} 600,000} 501,170) 4.693,941/-...]..... I 2a 
Drovers’ Nat Bank} 1,000,000) 208,720 8,141,487; 100) 150 |_.---. Equitable Trust Co} 200,000} 223.019] 3,148,735]..-.|_... . a wr 
First National Bank} 1,000, 3,315,484'41,388,379| 100) 700 |... Marine Co..}| 100,000; 241,919) 3,563,195) 100)/...... sdveiies 
Gate City Nat Bk. 200 ,000 140,889, 4,049,765 100} 215 j|..... Bay onne— 
Int-State Nat Bank} 500,000) 1,174,324; 8,885,220 100) 600 |...-- Bayonne Trust Co-| 200,000} 180,694) 5,894,204) 100)_..... — 
Live Stock State Bk; 200,000) = 52,509) 1,182,479| 100) 107 |___.- Mechanics’ TrCo-..| 200,000} 606,819)10,218,199] 80}-..... siiieidiee 
Merchants’ Bank..|; 200,00( 43,236 1,903,175; 100) 205 /|220 Bridgeton— 
Metropolitan Bank.| 100,000 106,450) 1,103,221} 100} 200 |230 Bridgeton Nat Bk. 100,000} 272,550) 1,973,569/-...}. ninceluaets 
Mutual Bank---_-__ 100,000 32,440} 908,116, 100) 133 |137 Cumberland NatBk| 150,000) 554.317] 2,639.833)_.-.]_..._. Te rea 
New Eng Nat Bank} 1,000,000| 1,100,000.17,092,920, 100] 244 /|248 Farm & Mer NatBk| 150,000} 116,147) 1,226,617) 100)...... mice 
Produce Ex 100,000} 114,711) 1,986,964) 100) 325 |..... Cumberland TrCo_}| 150,000] 182,766) 1,724,433)....]...~-. apes 
Traders’ Nat 200 ,00C 132,749) 4,610,242; 100) 225 j|...-.. Camden— er |share. 
Stock Yds Nat Bk 300,000} 150,000) 2,761,386, 100) 225 |..... | Camden Nat Bank-| 100,000) £361,493) 6,121,611) 100) 250 |... 
Onion State ° 100,000 31,84 1,049,060, 100} 200 (225 First Nat State Bk) 850,000) 850,000)14,131,161) 100/_----- canaiines 
estern Exch Bank} 250,000) 165,109; 2,627,081. 100) 220 |226 | CamdenS D&T Co} 500,000} 1,040,277/10,408,435) 25)*105 14). 
Westport Ave Bank} 100,000¢ 80'392| 1,147,743] 100} 250 |275 | Broadway Trust Co} 100,000} 227,107| 3,623,499) 100}*276 |... 
erce Tr Co_-| 6,000,000] 2,149,547,86,148,823' 100} 202 |205 | Central Trust Co._| 100,000] 406,192) 3,103,533) 25) *90 |____. 
Fidelity N Bk & Tr| 2,000.000) 1,242,149)27,699,773| 10C] 234 |237 | East End TrCo.--| 100,000 74.797| 694,296) 100)_.__-- 4130 
Home Trust Co-_.-_-. 300,000 71,714; 1,884,124! 100; 150 /|155 Merchants’ Tr Co-| 200,000] 188,637; 2,398,336; 100)*200 |... 
Liberty Trust Co--} 250,000] —_68,074| 1,955,708, 100] 185 |-.--- Parkside Trust Co_| 100,000} 128,197] 1,800,928! 100/#190 |____. 
Mercantile Tr Co-_- 200 ,000 118,617) 2,136,283 100} 300 |-..... Security Trust Co. 100,000 299,472) 4,093,327| 100)*30244)..... 
Peoples Trust Co-- ; 66,174| 6,527,702| 100] 200 |___-_. West Jersey TrCo_| 200,000} 260,812) 2,587,237] 100)*225 |{..... 
Pioneer Trust Co-- 267,500; 406,194) 3,395,066! 100) 275 {280 East Orange— 
Videlity Savs TrCo} 250,000) 157,794) 4,442,434) 100)-.-.--/...-.. East Orange Bank_| 150,000 60.447| 2,554,270} 100} 160 |____. 
Sav Inv & tCo} 600,000} 377,047|10,515,768) 100) 225 |... 2 
St. Joseph— Per |share. | Essex County TrCo} 200,000} 285,737) 7,034,727) 100) 300 |__... 
Burnes Nat Bank--| 200,000) 199,527) 4,150,925) 100)-.-.-.|-..-. Elizabeth— Per \share. 
First National Bank} 500,000) 511,579) 5,814,976) 100)-.-.-..|-.-.-.. Elizabethport B Co} 250,000} 253,094! 4,101,725' 100] 165 |... 
American Nat Bank) 200,000) 333,371) 7,168,901} 100)....-.]..--.. National State Bk.| 350,000} 997.920) 8.734.628! 50*155 |... 
&t Jos Stk Yds Bk. 250,000 273,499] 4,287,048) 100]....../..... Peoples Nat Bank~ 200,000 82,027} 1,300,586, 100, 120 |_.... 
Tootle-Lacy N Bk- 000} 296,271) 6,275,175] 100]-.-.--|..... Elizabeth Trust Co ; 85.074] 1,879,269| 100|-.-.-- i5O 
First st Co....-} 100,000 59,402) 2,033,795) ....|-.-.-.]-.--. Union Co Trust Co} 300,000) 415,327] 8,854,066, 100)..---- 320 
Missouri Val Tr Co} 100,000 69,607| 1,323,476) 100)_...--]_.--- Hoboken— Per \share. 
First National Bank} 500,000) 965,504) 9,572,706, 25) 75 85 
St. Louls— Per jshare. | Second Nat Bank~-. 600,000} 297,886) 7,371.422; 100] 275 {310 
—UV/S_lUl 100,000 85,859) 1,806,772; 100) 185 Columbia Trust Co 100,000} 77,617| 1,248,379, 100} 150 /|165 
Boatmen’s Bank.-..| 3,000,000} 1,095,371)19,325,141| 100) 1324%)_.--- Hoboken Trust Co. 200,000 250.107] 4.053.677) 100) 280 |____ 
remen Bank--.-. 200 ,000 668,764| 5,278,581) 100) 370 |... Hudson Trust Co_.} 1,000,000] 1,522,129|25,484,102) 100); 350 /|400 
Cass Avenue Bank- 200,000 116,879) 3,363,093) 100} 220 ..-. | Jefferson Trust Co. 400,000 189,201} 5,216,046, 100} 175 |... . 
Chippewa Bank.-./ 100,000) 119,977| 2,305,466, 100} 200 |_.... | Steneck Trust Co..| 200,000) 229,149) 6,756,975, 100] 260 |._... 
First National Bank)10,.000,000; 6,494,595 110080709) 100} 200 /|203 Jersey City— : Per \shaps 
Franklin Bank__..} 1,000,000) 626.771! 8,608,174) 100/_._-_-- 280 Claremont Bank... 200,000} 225.344!) 5.575.260, 100) 185 j|__-.. 
Grand Ave Bank_. 200,000 80,000} 2,726,722; 100} 200 |... First National Bank! 1,000,000] 1,950.772,'11,894,937| 100) 220 /|260 
ternat Bank St L; 1,000,000 302,079) 6,457,909, 100]/_._--- . .« | Hudson Co Nat Bk 250, ¥32,000} 5,100 000; 100} 390 (|400 
Jefferson Bank -.- 200, 156,847) 2,994,977| 100}-.-_--- 200 Merchants’ Nat Bk} 200, 112 442) 3,817,736) 100} 110 j_.... 
Jeff-Gravois Bank. 200 ,000 140,000} 2,306,000, 100) 170 |_..-. Commercial Tr N Jj 1,000,000) 2,687,494'36,122.746, 100) 415 [435 
LafayetteSoSide Bk; 1,000,000 872,921117,816,032; 100; 292 (300 Greeny Bk & Tr Co 200, 198.147} 4.859.209, 100) 130 /|160 
well Bank_._--- 100,000 53,473) 2,379,467) 100} 125 {130 Lincoln Trust Co-. 300,000 712,617) 5.302.978, 100}..-..-- $285 
Manchester Bank -- 250,000; 199,794) 3,914,978) 100) 205 j{_.... Mercantile Tr Co... 100,000 135,000] 7,756,216; 100) 250 |... . 
Merch Laclede Nat} 1,700,000) 1,869,940,|17,217,328) 100] 235 |_.-.- N J T Gu & Tr Co-_| 1,000,000] 1,204,671)17,380,714;| 100) 320 (360 
Nat Bank of Comm) 10,000,000 4,881,927(59,202,341 100} 139%4'140 Trust Co of N J__-.| 1,500,000) 2,762,099|37,137,128 100) 350 (375 
Republic Nat Bk_-} 1,000,000) 206,537) 2,620,034) 100; 90 95 Union Trust Co... 500,000} 355,442) 9,305,277; 100) 150 |...-. 
South’n Com & Sav 100,000 186,899) 2,431,336) 100} 150 |... Long Branch— 
State National Bank! 2,000,000) 1,112,337|15,356,947| 100] 160 |_..-. Citizens’ Nat Bank| 100,000) 202,027) 2,002,842 100)..-..--. ea as 
United States Bank} 1.000,000; 700,000 7,737,995) Dt Long Branch BkgCo 150,000 83.730] 1.231.000) GGloawcceslecese 
can Co} 1,000,000} 375,079 9,528,274) 100) 135 |..-.- Morristown— Per \sher- 
B’way Sav Tr Co__} 200,000} 104,274) 1,576,992) 100] 145 [150 | First National Bank| 200,000) ¢307,869) ¢4,034,104) 100/.._._. comm 
Chouteau Trust 100,000 54,566) 1,153,140, 100) 145 /|150 National Iron Bank} 200,000) (139,600, (3,855,545) 50)..-.-. soba 
City Trust Co__--- 100,000 26,417| 1,321,592; 100] 120 /|130 American Trust Co; 150, 86,401) 1,304,064) 100}/.....-. rene 
Easton-TaylorTrCo| 100,000 68,649) 1,099,971; 100) 175 |...-- Morristown Tr Co.| 600,000) 482,917) 6,551,725, 100)... .. iin 
Farm & Mer Tr Co- 200,000} 140,717 4,156,771)  f By aa Mt. Holly— | Per \shave 
Laclede -| 100,000} 101,997] 1,334,926, 100} 180 |_.__- Mt Holly Nat Bank| 100,000) 682,449) 842,857) 25/.....-|_..2. 
Liberty Cent Tr Co} 3,000,000) 1,324,155/36,539,090, 100} 155 |160 | Union Nat Bank_-.| 100,000) 167,544) 1,243,246) 50}....-. RONEN 
Mercantile Tr Co__| 3,000,000) 7,082,494'48,231,771| 100) 335 |_.--. Farmers’ Trust Co-| 200, 65,301; 945,446) 100!_....--I_.... 
Vall Trust Co} 3.000.000) 5,066,997/25,518,381! 100] 272 |_..-. Newark— Per |shers 
Mound City Tr Co} 200,000; 53,100)  862,862!_._.|....--|....- American Nat Bank} 300,000) 720,471,11,336,702 100) 180 |..--. 
Nor 8t L Sav TrCo| 100,000; 140,941! 2,306,376 100) 235 {| __--. Br’d & Market N B| 200,000} 367,942) 6.056.404) 100) 220 |...-. 
Northwest’n TrCo.| 500,000} 353,899) 7,543,196) 100} 150 |175 | Mer & Mfr’s N B.| 1,350,000] 1,759,692 12.467,936 100} 225 |_.... 
8t L Union Tr Co..} Does no} banking | business | 100).._.--!..-.- Nat Newark & Essex 
Savings Trust Co__| 100,000) 70,676) 1,545,221| 100] 130 |_---- Banking Co--.--- 42,500,000| 1,872,917 26,180,904! 100) 275 |_.--- 
South Side Tr Co__| 200.000) 66,979) 2,503,878] 100|_____- 180 | National State Bk- '000| ° 840.549 5,935,731| 100} 260 |..... 
St Louis Nat Bank-| 200,000; ------|  -..... i sneauhatioce North Ward Nat B| 400,000; 750,207 7,985,574 100| S08 Eb cance 
West St L Trust Co 200,000' 60 433! 1,924,737| 100 150 |160 | Yi 
® Sale price. ¢ Capital paid in; authorized amount is larger g Amount paidin. k& New stock. zEx-dividend. y Capital to be increase: 
Las 
t 


4 June 30 1921. ¢« Mar. 10 1922. 


n [ncluding Fidelit 
Mina. L & Tr. stock. 


Sav & Tr stock. 
v Dac. 31 1921. 


e. rv April 281921. s Sept. 6 1921. 
6 tnciudes Minneapolis Trust Co. 


tMay 5 1922 a Includes 
t Includes Mer. Tr. & Sav. Bank. 





BANKS AND TRUST COMPANIES 


[Vor. 115. 








NEW JERSE Y—(Concluded) 





Captial. 


Gross 
Depoetie. 


Surplus 
& Profits. 


| 
Par.) Bia. 


7 


NEW YORK—(Continued) 





Captia.. 


Gross 
Deposits. 


Pay or 





Newark (Con.)— 
Gity Trust Co 
Olinton Trust Co.. 
Vedera! Trust Co-_-. 
Fidelity UnionTr Co 
Ironbound Tr Co... 
Biberty Trust Co-- 
Newark Trust Co-_. 
Spr’g’’ld Ave Tr Co 
Washington Tr Co. 
West Side Trust Co 

New B:unswick 
Nat Bank of N J... 
People’s Nat Bank. 
New Brunsw Tr Co 

Passaic— 
Passaic NBk&TrCo 
Hobart Trust Co... 
People’s Bk&Tr Co. 

Paterson— 

— Nationai Bank 


Piainfielada— 
Oity National Bank 
First National Bank 

lainfield Trust Co 
State Trust Co 


Trenton— 


5 
200,000 
290,000 


200,000 
190,000 
209,000 
190,000 
200,000 
309,900 


250 ,000 
130,000 
203,900 


1,150,000 
4,000 
400,000 


500,900 
699,090 
250,900 
1,0 +),000 
250 ,000 
150,000 
500 ,000 


150,000 
$70,000 


100,000 


350,000 
600,000 
7,000,000 
600,000 
100,060 
600,000 


1,000,000} 71, 
-250,000| ¢ 


—~ own 





$ $ 
213,027, 3,087,929 
316,409) 5, +4 778 


20,000) 
255 0) 1) 
209.409) 3 
$50,594) as ‘809. 7: 757] 


n$18, 449 n8,918,004 
n283,721 n2,824,269 
172,43 , 3,737,110 


1,259,375 14,946,275 
215,049, 3,506,731 
617,204} 6,969,946 














789,129 6,088.291 
n1,346,959 n11285 743 
| n653,409 110540 475 
| 1,248,609 21,237,700 
538,657, 7,376,721 
184,847) 2,306,243 
§14,669| 7,663,397 
585 ,777,13,343,725 


264,109 
143,009 
551,104 
109,779 


4,969,247 
5,573,715 
8,188,099 
2,146,128 


584,397 
798 209 
.960 397 
897,494 
$54,477 
560,199 


7,109,392 
7,803,727 
15,202,770 
7,229,791 
5,022,071 
6,711,974 














Per 
180 
200 
100) 275 
100} 285 
100: 330 
5} 100) 125 
10° 0 110 
100; 175 
175 
375 

Par ‘ghare, 
325 ‘340 
300 ‘325 
175 ‘200 

rer \@hure. 


= - 


; 
; 


100 
100 








. 7 7 : 
Par ghars. 











G@BW YORK—WNat.bas.(eacept N. Y.Ctiy) May 5 Stateinat. 


Sept. 6. 





Albany— 
Virst National Bank 
Mech & Farmers.. 
Nat ComrB 
N Y State Nat Bk. 
Albany Trust Co... 


Auburn— 
Oeyuge Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-. 


Binghamton— 


®) | 
Olty National Bank 
First National pan 


Globe eacpenge Bk 
Mechanics’ Bank... 


People’s Nat Bank. 
West End 


Kings Co Trust Go: 
0 oO. 
Manufact’rs’ Tr Co 
Midwood Trust Co 


People’s Trust Co... 


Buffalo— 
Lafayette Nat Bk. 
Liberty Bank 


Tr Co 
Fidelity Trust Co-_- 


Elmira— 
Merchants’ Nat Bk 
Second Nat Bank-. 
Okemung Can T Co 


350,000, 
1, 250, 000 
1,000, 000 

400,000 


300,000 
300, ,000, 


100,000 
200,900 


600.900 
Jank & Tru 
200,000 
500, 000) 
200 ‘000 


2,000 ,009 
2,000,000, 
10,000,000. 
1, 000, ,000! 
100,000 
1,000,000 


* ,250, 000) 
1,000, 000 


$50,000 





New York City- Bepecks of 


are of data July 2 
°22 for Nationai and Jne 30 22 for Stat 


» banks and 


be found in eur 
Bank 


Bryaut k 

Capital Nat Bank. 
Uhase N 
Cent Mercantile Bk 


1922. 


trust comp. 
**Ry. 





400,000 


1 600, 000, 


' 3,022,600 
1,600,000, 


750,000’ 


400,000. 
600 ,000| 


Per 
600,000) a731 091/29, 191 970 100 180 


1,093,241 2,141,726 
3,038,291 37,460,975; 
n1,650,944 n25699 306! 
‘487 ,222| 9,379,753) 


| 813,377; 2,353,419) 
| 110,900) 2,338,430 
263,907; 5,136,197 


68,394) 2,232,810 

399,243) 2,328,110 
347, 342. 5,575,321 
| 219,133) 5,250,700 


at Co. retur ns ‘date Jne: 


| 157,900 4,454,300 
| 944,700 11,430,900 

60,300 2,036,700 
1,687,200 28,941,200 

72,900 3,098.000 
| 151,900 4,054,000 
| 1,561,600(16 461,000 

358,000] 5,249,900 

137,200] 2,112,000 
36,736,400 
27,059,000 
19,110,900 
1,735,700 
56,828,000 


3,145,600 
2,634,000 

289,300 
2,576,000 


334,728 
2,379,212 
2,265,998 
9,369 ,54718 
1,000,207 

70,600 
1,375,000 
1,621,700 

t1 247,722 


7,006,729 
33,314,933 
42,304,023 

$9,513,792 
16,178,245 

2,075,170 
15,083,499 
19,902,090 
t18744,028 











e141,310) ¢1,451,712 
730,641| 7,286,786 
8607 222, 88,005,742 


| > # pS 
Surplus an 


banks are 
d profits ar 
e banks. A 
antes in Niew York Ci 
and Ind.’’| Sec., 


94,200| 81,861,200 
1,083,100, 818030700 


17,277,000'118848000 
7,642,500 32,380,000 
633,900 837372 700 
315,000| 4,643,000 
1,190,300! 7:692.000 
'705,200| 8390'700 
25,000! 656.900 
$34,000) 4,803,000 
104,900 83,600,300 


share. 
100 600 
100 


100 
100 


109 


L100 





r6po 
e of 


Gives} 











269,600 s4,703,700' 
253,700 83,425,500 
196,000 s2. 344,200 
342,500 s2,794.300' 


6,100 
at Bank --. 20, 000,000 21,503,700 350427000 
200 000 


90,200 82,662,700 





N. Y. City (Con.) 
Chatham & Phenix 
Nationa! Bank_. 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 

Colonial Bank 
Columbia Bank_-_. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk. 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 
Firet National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank. _. 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank_- 
Irving National Bk 
Mechan & Metais 
National Bank_. 
Mutual Bank 
Nat American Bk-.- 
Nat Butch & Drov. 
-Nat Bk of Corm’ce. 
National City Bank 
New Netherland Bk 
North American Bk 
Pacific Bank 
Nat 1 
Peop! 


Pr 

Public Nat Bank_- 
Seaboard Nat Bank 
Standard Bank__-_- 
State Bank 
Terminal Exch Bk _ 
Twenty-third W Bk 
Yorkville Bank __-_. 
Trust Co. returns da 
American Trust Co 
Bankers Trust Co-_. 
— Union Tr 


Columbia Trust Co 
Commercial Tr Co- 
Empire Trust Co-_.- 





Farmers’ L & Tr Co 
Fidelity Inter TrCo 
Fulton Trust Co_- 

Guaranty Trust Co 
Hudson st Co_- 
ntonen y . ieee & 


t ‘ce 
Metropolitan Tr Co 
N Y L Ins & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
U 8 Tr Co of a Y-. - 

Jamaica, L. 


First National Bank 


Rochester— 


Lincoln-Alliance Bk 
Merchants’ Bank. 
Nat Bank of Comm 
Traders’ Nat Bank. 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co. 
Union Trust Co-_.. 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--- 
First Tr & Dep Co. 
Syracuse Trust Co. 


LA ar 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s 

Union Nat Bank-~.. 
United Nat Bank... 
Troy Trust Co 





Equitable Trust Co/12, 


—— 


1,000,000 
4,500,000 
1,599,909 
$99,000 
2,909 ,000 
400,000 
1,099.90 
8,250,000 
2000 ,OUu 
1,000,000 
500,000 
1,290,000 
10,000,900 
Re 000, 000 
1, ‘500, 000 
600,000 
1,000,900 
5,000,990 
1,000 ,000 
1,500 ,00" 
1,000,000 
12,500 ,000 
10,0090 ,000 
209.000 
1,000 ,000 
500 ,O00 
25 ,006 900 


10,500,000 





| 
Profits. | 
| 


9,865,000 149581 000 
175,300 87,631,900 
15,967,000 119746 900 
1,311,000 12,834,000 
1,715,500 18,140,000 
& 908. 200 27,830,000. 
884,100) 8,221,100) 
882.700 6.011.000) 
11,147,100 169967 000. 
83.700 83,546,100 
776,800 12,823,000 


Par. 


0 
2.273.400 20,349,000 1 


973,709 14,676,000 
43,695,300 237414 000 
1,575,000 14,130,000 
1,400,390 816052 ,000) 
1,245,300, 9,842,000) 
1,712,200 18,035,000 
20,169,900 103654 000, 
1,847,500 834608 ,000) 
8,500,000 28,385 000) 
590,000 86,556,400) 

11, 066, 800 193111000 


| 

17,326,500 166138 000 
829,100 s12483,700 
521,000 83,129,000) 
171.700 3,769,000, 
36,405,500 300674 000, 
49,730,500 c565918000) 
483,900 87,626,000 
99.800) s982,900 
1,712,300 23,390,000, 
23,230,800 136068000) 
56,200 81,526,700. 


4,519,200 874182. 000! 
6,763,500 75,595 000) 
147,700 82,448,700) 





4,281,400 75,246, 000 
57,900 21,469,200 





200,00 
te June 30. 


12,500,000 
5,000,000 
1,000,000 
2,000,000 
,000 
§ ,000 ,000 
1,500,000 
500,000 
25,000,000 
600,000 


1,000,009 
4,000 ,00 


2 000,000) 
20,000,000, 





2,000,000 
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330,000; 8,516, 200 


1 
2,511,600 54,299,900) 


15,392,700 340244 000 
14,624,700 137254 000 
1,788,200 21,179,300 
716,000 9,553,000, 
17,400,100 53764 5900 
694, 7 6,551 000, 


561, 700 6,532, 300 


6,440,300, 19,233,000 

3,704,500 38,255,900 

3,735,700 24,869,000 

17,073,800 216110 300, 
13,784,800!42,758,400 
4,110,900! 64,696,900 

16,021,900/55,682,700' 
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126,400, 6,280,700 
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17.s11318,726 
97 | § s41971,753 
709 9.663.931) 
{ 012669 735) 
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i 
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168.734| 1,083,047) 


a139,207 24,064,383 
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® Sale price. 6b 


Paid in. 


&k Capital to 


-dividend, 


a Ex s June 30 1922. 
Py Juae 23 1920. 


e Dec. 31 1921. i Last sale. ¢ Mar 10 1922. 
n May 5 1922. 


h New 
ec Includes Foreign Branch Deposits. 


be increased. 
r April 11 1918. » Dec. 29 19280. 


tock. aApr.231921. y &x-rigots. 
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AuG., 1922.] BANKS AND TRUST COMPANIES :, 61 
NEW YORK—(Concluded) OHIO—(Concluded) 
Surplus Gross Surplus & Groas 
Capital. |& Profite.| Deposits. |\Par., Bid | Aab. Capital. | Profite. | Deposits. |Par.| Bia. | Ask. 
Pirst National Bank! 1,350,000} 1,895,008'1,1295,669) 100/c275 |285 | Amer Sav Bank Co} 100,000| 179,699, 2,713,705, 50....._|_. 
Oneida Nat Bank... 600,000} 1.020.737) 3,831,898; 100, 230 /|235 Broth’d of Loc Eng a ee 
Utica City Nat Bk_| 1,000,003|r 416,579|r4,360,639| 100) 106 4110 Co-Oper Nat Bk_| 1,000,000}  471,147)11,953,794] 100/_.____|__.___ 
Citizens’ Trust Co- ,000|e 797,009] 014498460; 100) 275 |285 | CentN B,S&TrCo! 1,800,000) 2,899.077\34.212.170| 100|_..._.|....- 
Oneida Co Trust Co! 250,000)» 470.477) 02,519.764| 100)-._...]._ .. | Clark Ave Sav Bk_| °200,000| '104,094' 3'595.440] 100]... __|___~~ 
Utica Tr & Dep Co-_| 1,090,000)¢ 870,979}¢12038 792) 100} 259 (260 | ClevSav&LoanCo| 250,000) 248,971| 2,037/790| 100|_...-|_..~~ 
Watertown— | Par jshare. | Garfield Sav Bk Co} 690,000) 713,690)15,022,770! 100).____.|__._. 
City National Bank; 190,000) 135,274) 1,510,830; 100)... .j..... Lorain St Sav & Tr! 200,000} 279,809] 6,116.671| 100'!_...._|....- 
Jefferson Co NatBk’ 220,000)¢ 356,801) ¢3,987,297; 100/_.....j)..... Midland Bank_._-_] 2,000,000) 504,172/11,368,744)____|__._. |__. 
Watertown Nat Bk) 200,009) 325,070) 3,312,499) 100)... 2)... National City Bank} 2,000,000) 963,109)13,094,798) 100)/_..___|__._. 4 
North’n N Y Tr Co} 409,000} 669,324) 6,996,109) 100)......}..... Pearl St S & T Co_-} 1,590,000]  452,110'19,694,033) 100/_...___|____. 
Westchester Co Per jshare. | United Bk & Sav Co} 1,590,000 892,529)16.918,906) 100)/______|____- 
@t. Vernon—ist N_' 209,000) 272,330, 7,036,173) 100/_..2.2}-22.. Cleveland Trust Co} 4,500,000] 9,204,157|/142878677| 100!_....__|____. 
Mt Vernon TrCo 260,000) 391 ,745| 7,230,772) 100)......).-... Guardian Sav & Tr} 4,000,000) 5,090,120|70,696,744] 100/._...__|____. 
Mew Rochellie— Home Sav & Zrust. 300,000} 104,365) 2,908,576) 100)_._.__j___.. 
Nat City Bank._' 400.000) 306,097| 7.346. 104] 100}-..._. -.«-- | L Sh Bkg & Tr Co-_| 1,000,000] 592,071/24,721,667| 100/__.__-|_-._. 
North Ave Bank.| 100,000 51,532 01,286,796) ..-.}..-.-. -.... | State Bkg & Tr Co 750,000} 280,287/10,493.734]) 100/_...__|___.. 
Huguenot TrCo_| 1ov,vuu| 125,984; 2,660, 713 ext] eeceselsenas Union Sav & L Co_} 900.000' 611,109; 2,652,799] 100]_..___|..... 
elle Tr Co 300,000 241.397 5,343,146 aa .-«.=« | Union Trust Co .../22,250.000,12,199,063)}224291 739) 100)_._..__.__|____. 
Gesining—ist Nat. 100,000}s8 102.437\s 906,382) 100)_...- 2}... 
Ossining Nat Bx- 100,000 108 247) 1,760,742) 100)... i-.... Columbus— Per |share 
Peekekili— > Citizens’ Tr & Sav. 900,000 317,9411/16,900.877| 100) 132 {138 
Westches Co Nat 199,000 g 334,039 95,484,057); S50)......1..... City National Bank 300,000 406,540, 6,906,956) 100] 235 /|250 
Pleasantoille— Columbus Sav Bk. 50,00.) 67,440) 1,158,000) 100)......}_.._. 
Mt Pleasant Bk. 100,000 76,527| 1,659,997) ...}......)..... | Commer’l Nat Bk_| 620,000} 962,717] 7,454,181] 100/_.___- vpreeein 
Pert Chester—list N 190,000; $155,882) (2,163,138) 109) .- . « | Fifth Ave Sav Bank 100,000 54,447) 1,295,099] 100]/..____]____- 
Mutual Trust Co $00,060 127,786) 2,788,170; 100) 115 {130 Hayden-Clin N Bk-_ 700,000} 1,068,510} 8,403,089} 100)_._..__|____. 
Sse—Rye Nat Bk_- §0,000| 4132,877\d1,572,226; 100)....-. — Huntington Nat Bk} 1,000,000 347 ,550)11,731,.802) 100}. .- __ Pa 
arrytown Nat Bk. 100,000} £152,047) 1,498,541) LOO!......}..... | Market Exch Bank 400 ,00u 186,676) 3,043,886) 100) 225 {250 
White Piains— Nat Bk of Com'ce.| 300,090} 525,147] 5,406,720] 109) 260 /280 
Citizens Bank --_-. 150,999 106,899 3,755,077 a eee: First Nat Bk ... 500.099) @694,449/a8.859.168| 100} 265 {290 
Cent Bk West Co 193,000 51,790) 957,310) BUG oe <es< -.--- | Ohio National Bank! 1,000,000} 1,932,448)15,186,698; 109; 295 {310 
County Trust Co 150,000} 169, 807| 4,711,590; 100)......)..... StateS Bk & TrCo| °400.930] 295,781) 3.477.879] 100] 158 1175 
¥ enkers—First Nat 300,000 181,177 6,359,634, EA ees 
Yonkers Nat Bkr- 200,009) 4 63,000) 82,499, SE Bes cadaleonse Dayton— Per |share 
Westches’r Tr Co 800,000) 425,944 07,978, 740. 10G}....../..... | American Nat Bank 200,090 150,920; 1,427,401] 109) 145 [155 
Yonkers TrustCo 250, 000) 113. 798) 2,157, 234|....| SERS -| onion eld City Natioua! Bank 400,000 386,847) 6,337,677) 100] 245 1255 
Dayton Nat Bank. 300,000 163,771) 2,654,220} 100) 160 [165 
Se ee Merchants’ Nat Bk 
SBORTH CAROLINA—Nat.bks. June 30; State institutions latest returns. & Trust Co. __- 200,009 135,000} 2,800,000) 199) 150 (155 
aS Wiser Naroaai-| 1.4009) Gatton] ggg tial 199 189 
i nters Nat Bank_| 1,900,000 4, 292) 190) 16 l 
rime coos =6oes 037] S'oss: see 109) nererejcose= City Tr & Sav Bank| '200,000| 101,149) 2,724,792] 190!____.- app 
VMVUL BSA VIF) 4,909, 29S) LU mw ww wl one Te 4 & > WD 
Viret National Buak 300,000 621 224 1 384, 554 100). YS in Be we rer & T Co 600,000 707,671)15,346,729| 10) _* ~ od 
or & Farm N Bk) 200,000; = 415,4 6 100|-----./----.- Com SavB&TrCo| 210,000] 317,434) 8,142,714] 100) 215 |_. 
ay My Ol gy BM + goo 935:000 3. 432) 000) 109) -2-2--|-2--- Dime Sav Bank Co| 270,000] 252,740) 6,744,777| 40| 180 |.---- 
me wees Ge | 1 aon '6n0 507'859| 6 53.909] aa cores ~---= | First National Bank! 800,000|r1,489,140!r8,418,775!| 100] 330 |___-. 
Sn a | Sate ansl 6ase’astl Sara are tae | Com Guard Tr&Sav; 1,400,000 5,388/18,478,707) 100) 155 {160 
ae apie Cptosacam eet oa | otare Home Sav Bank... 250,000 593,917 5,471,240 100 300 s5°° 
= ; er ; Vv 150,000 4,144] 2,331,123] 100)... .. 32 
ee eee, itr sis| Leister Northern Nat Bank] 1,000,000] 1,110,172) 9.782,799| 100} 206 |212 
wee SE ne RT tt ay oP pa - | Ohio S Bk & TrCo-_| 1,000,000] 1,257,517/23,922,269] 100) 210 |.-... 
First Lat eel me 600,000 Jf goa] 1108-401 100} ~--2--)----- Second Nat Bank__| 1,000,000] 2,750,969'12,2)3,794| 100) 330 |_.-_- 
me betty ak. Ry et ty oleae eee -|----- | SecurS8 B& TrCo-| (250,000| 386,741| 5,730,745] 109) 245 |-.-.. 
a “sv-|-s-n-=)--=-= | Spitzer-Ror T & Bk| 300,000] 228,703) 2,985,303) 100) 160 |----- 
Atlantic 4 1,000,000} 425,194) 2,123,738)_.__!....__}__._. of Sav rCo; = 300,0' , +290,959| 10), 205 | ---a0 
GreensboroBkL&Tr; °390,000} 133,412] 2/821;199| 190] °22222)22222 at Seen Se ae oe share. 
— ~-+---- 35,000) = 98,042, 429,916) 100} --5--|----= | City Tr & Sav Bank| 590,000] 613,490] 5,266,961] 100|-.._..|-.... 
+~ aa Mat Rank | 390,000! 176.1311 4.081.489 100... |. | Commer’! Nat Bk_| 500,000) 653,317| 5,176,550) 100 -._.-.'..-.. 
_ "n'l Not Bank ”| 200 DN 904'824| 5'733.242 100|... 1. Dollar Sav & Tr Co; 1,500,000| 1,988,800/12,965,907| 100 ..-.-. “<< 
an nF ne SE 9 ty oo rt Meo eee First National Bank] 1,500,000! 2,169,941'13,082,780) 1uj-.-.-- valu 
Raton ke &irCel  apotoonl ” Se'000! 1:080;9781 1e0l teen Mahoning Nat Bk_| 1,000,000} 459.753, 3,390.074| 100. 
ruo , . , Ae ee eee ee ee 1 . ‘cadens aetaties 
Wilmington— Ber lohave ahoning S&Tr Co 150,000 113. 568. 1.960.935, 2G0\.cce-<leoce 
Amer Bk & Tr Co... 200,000) 26,307| 2,076,753) 100)_.....)..-.. 
Murchison Nat Bk.|} 1,900,000; 1,132,449, 8,275,897) 100)_._.- sil alee athe 
People’s Sav Bank. 66,000; 153.177) 2,057,832; 26)....../..-... 
Wilm Sav & Tr Co. 100,000} 314,037) 4,016,040; 60/....-.j_.. . 
soln’ Nal ——. 159 42.600 1,496,217; 190 
Feo NTS | 1.346 to 1.842.026 20°510:796. Lon 777717277 | OKLAHOMA—National banks June 30; State inetitutions latest returns. 
Guthrie— Per \shars. 
First State Banke | s0:000| *8:000| 850,000] 100/277 Datei 
——s— . , : . rs ate a — , ® eVVUL A2VMUVie wn awe o|<=«] «« 
ZORTH DAKOTA—Nat. banks June 30; State institutions latest returns. Oklahoma State Bk 50'000 25:572| 781.272] 100|--.-.. nenee 
Security State Bank! 25,009 3,491 454,945; 100)....-.. eacee 
FPargo— | Per \share. ‘ 
Dakots ‘Nat Bank - 150,000 a eX EE GS apices McAlester— Per \shar | | 
Vargo National Bk. 60,000 15,870 2,747) 100)..-.... _.... | American Nat Bank! 190,000 38,977) 1,892,150; 100!..-... aiead angi } 
First National Bank; 800,000) 310,601! 4,855,934] 100]... }__.__ City National Bank 53,000 11.279} 546.007} 100)-....- cen 
Merchants Nat 100,000 221,849! 1,934,910, 100)_...../__... | First Nat Bof McA; 100,900 40,994) 1,474,791) 100)... ... ennae 
Northern Nat Bank! 100,000 35,077) 1,390,884} 100]... ...-}_.... 
Security Nat Bank. 100,000 18,141 8 a RR, BRR Muskogee— Per \ehare 
Commercia! Nat Bk 250,000) 7r167,174|7r3,565,473) 100).....-}/..... 
ONMIO—WNational banks June 30; State institutions latest returns. Exchange Nat Bank) 300,000) 1r121,277!7r2,114,.429; 100)....../..... 
First Nationa! Bank} 500,009 256,907) 5,105,494); @5j/...... EAEE, ad 
Ceutea— | , Muskogee Nat Bk.| 200,005 59,122) 2,154,895) 100)....../..... 
Central Sav Bank .. 200 v5 §2.984; 3,315,143 103 .. .. /....- Oklahoma Cit P 
P r © ' ‘ Yo or share 
Dime Sevings Bank, § 5,000) 200,337) 4,227,981; 100 .....-|----- | American Nat Bank| 600,000] 704,795)13,354,755| 100)...... cpio 
Virst National Bank; 500,000) 1,014,599, 9,130,706 100 .....-|-..-. | Parmers’ Nat Bank| 100,000! 150,079| 3,000,109] 100|-.----|._..-. 
ca Fidelity Nat Bank.| 200,000) 69,477) 4,095,881; 100)-...--|..... 
Cadianetin | Ges tabbed First Nat Bank. _-_- 500,000 754,242 Rk RG | RE Bie 
Atias Nat Bank...' 400,000] 1,133,307) 5,618,793 100 325 |... feng ge 1,576,739) + * lata pase 
preentes SESSTCe, 318,000) £66,677) 9.206.946 100 500 |... Okla Stk Yds, N B| 250,000| —_ 29.588) 2,218,705, 100]-222--]2222- 
Cinn Bk & Tr Co |_| 150,000 131,541) 2, 590,067, 199 177 (180 Security Nat Bank 500.000 302.004 7.711.746 ieee: ipa 3 
tans NPE S TrCo 3.000.000 ae et , i. 434 at te 4 lgeace Southwest Nat Bk.| 250,000] 124,194! 3,164,709] 100)_.---- nn sp 
au ed ¥ | ; : ‘ 1 ! - , ’ ’ stv) 42MVMViewea@eaeee@i-« “~“- =. 
Columbia B & 3 or 100°000| 269/249| 11963:799 101 38 | 40 | Tt@desmensNat Bk) 400,000) — 78,992) 3,040,120) 100)... -o-ee 
Goumop Be & fro) 280,000) 175.074) 6.700.247) 3) 90/108 | utan— 
sd ,00% om 860 jo. 
Bitte Fuird Nei BE 3.000.000) 2.088,175135,275.704! 100 353 346 Eechange Nat Bank! 1:500;000| 562:199138,537,025| 100|-22722|.227 
First Natio aa 00! 5,072, | ® y : j "1227741 An”. abet: 
Fourth Nat Bank... 500,000 1,243,124 9,313,444 109) 225 te First Nat Bank ---| 1,000,000 CRS, OOS SEB. FES 100 ~a@e@meetl-#* «- 
Lace baat Ga, "an'u] 33-709] esct07| 199 fo 
me Sav Bank Co 000 3, 100, 100 ti , 
North Side Bank__| 7500. 135.771] 1,453. 107 40: 110 |..... ORBGON—Nationa: banks June 30; S.ate inatitutions June 30 ihe 
Pear! Market Bank) 400,006 266,627! 4,908,997; 100: 150 |... 2. Portland— ’ Per |share 
Peopie’s Bk Py BvCo) 200 ,O0U 196,606! 3,190,796 100, 110 (120 G W Bates & Co... 100 000 14, 187| 1,084,284 100)... .c-clecoe- 
Prov 8 Bk & Tr Co 1,590,000} 1,397,701'19,688, 1227; - et Go Gee Can Bk of Com’ce-. 300.000 106,430; 2,945,736; 100)/....--/--.-. 
Becond Natt Bank . -| 1.090 ,000 710,590, 6,969,221! 100; 145 {160 Citizens Bank. .... 200 ,000 SS 190) 3.366.733) Me diosdiocwdea 
Bo ObioS Bk&TrCo} 200.000] 193,574 7 460, 996, 100, 310 |250 First Nations! Bank) 2,530,000 1,289 .027\30,524,778| 100|/_.___- pS 
Stock Yards Bk__.! 199,000 175,000; 1,000 ,000, 100; 175 |.....| Hartm’n & T’mps’n 100,000 56. 9OF) . - 436.458) Biiiisscaodieeiin 
UnionSB& TrCo_! 1,000,000) 3,137 197/19,988,470; 100, _.-!.. 2 Hiberola C & SavB 209,000 162,998 5,290,418, 100)...... as inthis 
Western B 1.000,000] 1,001,519)12,337 810) 100, 255 |i..... Ladd & Tilton &« .-| 1,000,009) 1,945,267/22,493,976) 100)......|.-... 
Central Trust Co_-| 1.090,000} 1,449,399) 6,476,995! 100| 195 208 Live Stock State Bk! 109,000 13,887] 784,102) 100).....<|..«<- 
| N’western Nat Bk_| 2,900,000, 452,694'16.297,716} 100)/_.-.--).-.2. 
| Peninsula Nat Bank| 200,000! 49.772, 1.727.922, 100|---.-- beandiite 
.! United States N Bk! 1,499,000} 1,826,170 28,716,247| 100|---_-- neaian 
| Security Sav & Tr.| 25),000; 543, 170) 3,025,778) 100)---.--|--.-- 
* Sale price. hk New stock. & Capital to be increased. » Amount paidin. sz Ex-dividend. o Last sa 4 These figures date Dec, 31 1931. 
e June 30 1922. rJMoy 51922. e Nov.151921. e Includes Oneida Co. Tr. Ce. g Mar. 10 1922, 8 eaten trust deposits. f Includes Union 


8wH&Tr. xn Sept.61921. ¢ April281921. » June 30, 1921 
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Surplus Grose 
Surplus Gross Capital. |&@ Profits.| Deposite. |Par.| Bt. Aci 
Capital. | & Profits.| Deposits. \Par.| Bid. | Ash. =| | J 
‘ ‘ ‘ P : Phila.—(Con.) ¢ ‘ ¢ Per \share. 
Hentown-— er |ehare. 
glentown Nat BK.| ‘.9u0,000} 901,922) 6,798,711} 100) 193 |195 Girard Trust Co_-_.| 2,560,000) 9,699,104'45,566,903] 100/..... 1760 
Merchants Nat Bk- 400,000} 1,104,507) 5,080,154] 100) 395 (404 Guar Tr & 8 D Co_| }.000,000 742,712; 9,022,957] 100}..... 130% 
Ridge Avenue Bank 50,600 60 ,337 901,739} 50; 120 {160 Haddingt’n T&TCo 125,006 115,937) 2,463,067) 100)..... 121 
Gecond Nat Bank-- 390,000 788,271| 5,204,709) 100) 470 {500 Hamilton Trust Co 200 ,000 253,777| 2,909,073] 100)..... 171 
Allentown Trust Co 0,000 221,881} 1,630,178, 30) 80 83 Holmesburg Tr Co- 125 ,000 85,672 998,616) 80)..... i} 85% 
Oltizens Trust Co--. 250 ,000 205,127| 2,379.729| 25) 110 {116 Indus’! Tr & Sav 000) 1,512,725) 8,266,272] 60}... 1197 
Lehigh Vall Tr Co-| 125,000} 707.747] 3,513.371| 60] 375 |400 | Integrity Trust Co_| 500,000) 1.959.440] 9.618.729] SO0|_.._- 11234 
Peon Tr Co...--- 800,000} 188,074/ 1,968,472} §0| 85 |100 | Kensington Tr Co_| 200,000] 515,289; 8,849,242] 50/____- i] 601% 
Land Title & Tr Co} 3,000,000/10,390 637/18 ,903 068! 100)_.._. 1513 
Liberty T& TrCo-_| 860,00 585,012) 2,829,979} 80}..._. 11106 
Altoona— Per |jshare. | Market St T&T Co; 250,000) 512,101) 8,016,708; 8O0}_._.. 1190 
First National Bank i806,000| 436,524) 2,704,987} 100)_...__}..--.- Manayunk Tr Co-_. 250,000, 270,277) 2,456,594) 235)/..... 3 80 
-- 100 ,000 380,000; 2,447,724) 100)....._}..--- Merch Un Trust Co 00,000 517,582) 1,990,796) 169/..... " 78 
148,301} 129,931) 1,312,775) 100)_..._-_]_.---. Metropolitan TrCo| 372,842 37,549) 1,004,787) 50 ..... | 61 
350,000} 441,980) 1,849,965) 100)... _--|-.--- Mutual Trust Co--. 438 ,038 139 ,877| 3,629,908} 80]... - lL 50% 
243,000) 209,111) 1,452,694) 100/_..__-/..-- - | Ninth Title& TrCo 172,000 46 825 wt, eg Se 
163,962) 175,992) 1,635,491) 30/....../..--- Northern Cent Tr-.| 150,000 36,962; 1,180,196} 80}....- | 55 
Northern Trust Co-.| 600,000) 2,435,927) 8,911,100) 100).... 1497 
Northeast’n T & Tr{| 200,000 33,277| 722,677) 50 ...-.- l 55% 
Par \share. | No Phila Trust Co- 250,000} 578,177| 6,554,719! 80)... - 3192 
125,000 86,827; 803,292] 100)......]..-.. Nor Western Tr Co| 150,000] 738,933) 6,754,595) §&0}__._. 1355 
800,000} 1,012,676) 6,822,336) 100)....__]...-- Parkway Trust Co- 125,000 40,069, 969,774) 100}.._.. 112) 
800,000} 563,559) 4,796,626) 100)....-._|--..-. Pelham Trust Co_-| 180,000) 125,090) 1,587,318) 100)__._. 11146 
200,000; 263,127) 3,738,114] 100)_.-._-|--.-. Penn Co for Insur . 
600,000} 941,135) 8,144,523) 100}_.....}----- on Lives & Gr An| 2,000,000) 6 063,049\36,594,749) 100)... .. 525 
125 ,600 52,000; 1,200,000) 100)_.....-j..--- Penn W’h’g&S8D Co} 1,000,000] 304,777 773,709; §80j..... 11100 
800,000} 575,777) 6,262,179) 100)......,-.... people's Trust Co_-.| 634,450} 136,094) 2,589,747; 80).....1) 56 
860,000 535,477) 4,702,626) 100)_..._-}. ---~ | Philadelphia Tr Co.| 1,000,000) 5,475,897|17,107,724) i100}.__.. 1,620 
Phoenix Trust Co_.| 300,000 50,391] 1,102,357] 6§0)_..... 155 
Provident Trust...| 2,000,000) 5 411,337)13,014.235) 100}__._. 1425 
Per \share. | Real Est Tr Co,com/ 1,319,600/\1,025,492| 6,176,190 /100/__.__ i} 5 
200 ,000 73,000} 1,200,000} s0}..._. |-.--- do do ref} 1,918,300] / iicones 11110 
800,000} 621,809) 3,115,632] 25)... ..j...-- Real Est TI & Tr_-| 1,50v,006| 3,442,637) 5,839,796) 100)... _. 11406 
100,000} 321,992) 1,088,479] 100]/.... /...-. Republic Trust Co- 400 ,000 239,199} 3,174,909; SO}... i 60 
125 ,00C 425,317] 1,862,785] 28)....../.--.. Roxborough Tr Co- 150,000 67,990; 1,701,511] 50)... ..-. ii 
126,000} 113,280 738,667 5§0).__...'...-. Tacony Trust Co.. 180,006! 206,726 1,606,486 100 _.._. 1 269% 
875,000} 841,072, 3,450,220 100]._.___.;----- Tioga Trust Co...) 125,000 54,377, 1,611,975] 60,..... 100 
‘B00 ,000 439,007; 3,634,370) 100)._..._-]-.--- United Sec LI & T_| 1,000,006 975,567) 2,040,707) OG)... 2 127% 
pure --| 00,000) 676,554) 2,826,544) 100)_._._.|-.--- Wayne Junc TrCo-| 160,000 83,970) 1,610,741) 100}.... lt 75 
Securit Co.| 135,000 77,471) 1,432,409) 26)......|-...- West End Trust Co} 2,000,000} 1,995,077|10,668,521) i@o}____. 1/150 
Union Trust Co.--| 860,000; 152,719, 2,187,019) 100)_..._-)-..-- West PhilaT&TCo; 600,000) 677,629) 6,002,936 60!_....1163% 
Lancaster— Per |share 
Nat Bk-| 900,000) $23,507, 3,321,717] 100] 360 (375 
First National Bank 310,000 224,049 719,636) 100) 187 /190 Pittsburgh— 
Fulton Nat --| $00,000) 219,294) 2,821,087) 100) 185 {200 | 
Lancaster Co N Bk} 800,000} 587,507) 2,055,107) go] 120 [125 Allegheny Val Bank} 100,000; 127,597, 2,026,328) g0/____- dbieiiaie 
Northern Nat Bank 125,000 140,000; 725,000] 100] 160 {165 All Nations Dep Bk 75,000 88,211] 1,906,063; —_.j..... J... 
People’s Nat Bank- 200,000} . 266,000, 1,600,000) 100) 210 {215 Anchor Sav Bank_. 100,000] 454,791) 3,582,468, &O}_.-. - }. 
Farmers’ Trust Co.| 225,000! 827,947) 4,674,087] 50] 252 |260 | Arsenal Bank.___. 100,000} 280,524) 1,350,722] §0}_..._. nea 
Guaranty Trust Co; 294,000 100,755} 842,256) 190} 108 {110 Bank of Pittsb, N A| 2,400,000) 5,000,222.41,660,226 &Oj_.._.. tines 
Lancaster Trust Co; $40,000) 1,215,692) 7,381,419] 100) 580 [600 Bk of Secured Savs.| 125,000} 165.527) 2,094,454) 80)... I. 
Northern Tr &8 Co; 125,000) 218,544) 1,999,779) 50) 120 |125 Citizens Sav Bank.| 150,000} 734,737) 9,007,917) tll we. ante 
People’s Trust Co-- 135,000 507,849; 3,111,415] 80) 242 {250 City Deposit Bank - 200, 1,158,149)11,773,305) 60)... _-. Eg 
Union Trust Co--- 150,000 183,500; 2,136,000} 40) 102 /|105 Columbia Nat Bank} 600,000) 1,330,712) 8,608,402) 1@0)_. .-. wpe 
Diamond Nat Bank} 600,000] 1,925,297,14,934,193) 1O0)_..._- maiioone 
Dollar Sav Bank.--| —__.... 2,070,722/38,515,901)_} le ams 
Philadelphia— | Deposits of) National | banks date) July 29 |1922 | Duquesne Nat Bk.| 500,000} 769,549) 7,205,093) 300)___._- wena 
Per |share. | Exchange Nat Bk_-| 750,000| 986,530) 6,582,795) §O)...._. misibia 
Bk &Tr-| 300,000} 212,922) 2,906,742) go} __. 6114 | Farmers Dep Nat--| 6,000,000} 2,399,882.37,566,275)_.~ joe pene 
Nor Amer-| 2,990,000) 3,470,274 22,405,000) 100) ___. 1|29144 | Farmers Depos Sav 00,000} 842,249) 9,246,947)... |... hsananin 
Broad &t Nat Bank 50,000} 148,814) 12,344,707) 40! __.- 168 Fifth Avenue Bank} 100,000} 155,676) 1,741,445) §90)__..... bame 
Cen at Bk-| 330,000} 809,974) 5,417,000) 400] ____ 1/303 First N Bk of Birm| 100,000 173,009] 1,917,794] 100}.... ..].... 
Central Nat Bank-| 1,900,000] 4,737,497/21,482,000) 100)... _. 152514 | First National Bank] 5,000,000) 5,490,077\48,910,952) 100)... 2}... 
Corn Exch Nat Bk-| 2,290,000) 5,647,119)45,070,000) i090] .____ 1/406 Fourteenth St Bank} 200,000) 244,502) 4,778,258). | mani 
Drovers & Mer Nat Freehold Bank-.- -- 200,000} 1,076,194} 1,484,732! 1900j)_... .}__.. 
Bask ....20---- 300,000} 114,497] 41,678,949] 40)...._.|170 Homew’d Peop Bk- 50, 99,447) 2,472,708) 60)_..... ali 
Bighth Nat Bank--) 275,000) 1,452,000) 5,743,000) 190) ____ 31560 | Tron&GlassDolSav} 172,700} 350,970) 3,125,471] s00/_._._- peas 
First National Bank) 1,500,000) 2,969,850/32,157,000] j00}___.. 3/252% Keystone Nat Bank ,000 898,097) 7,373,471) 100}_...... — 
Fourth St Nat Bank) 3 900,000) 8,501,977|51,341,000) 100} ____ 1/306 Liberty Nat Bank- 000} 164,901) 2,037,427) 100)_..._. pane 
in Nat Bank/§1 590,000) 5,341,764 55,497,000) 190) ___. 1562 Liberty Sav Bank_-| 100,000 70,992) 2,403,071) 100}.....- wan 
Girard Nat Bank--) 2,000,000, 7,467,375|58,247,000) 100) __..11378% | Manufac’rs Bank-- 100,000 267,597} 1,227,124) 80}... - aetenas 
K n Nat B 350,000} 596,000! 4,269,000} go) ____ 1/118 Marine Nat Bank-.-| 800,000} 216,077) 2,278,212) 200)... __- gD 
Manayunk Nat Bk) 230,000) 734,270) 14,372,101) 1Q@0)____. 1}406 Mellon Nat Bank-.-| 7,500,000] 4,897,399 93,060,151) 100)...... — 
Market St Nat Bk-| 10,90,000) 2.250,634)15,779,000) :90)_____ 1} 228 Metropolitan N Bk} 200,000id 43,690 41,549,784) 100/.....- ail 
Middle City Bank-| 400,000} 101,769) 2,361,177; 80) ~ 150 Monongahela N Bk 1,000,000] 2,115,786 11,358,180) 100)...._. ae 
Nat Bank of Comm) 600,000) 312,199) 44,760,069; icu} ____ 1/120 Nat Bank of Amer-| 200, 505.070, 5 400 000) 100].....- nae 
Nat Bk of Germ’t'n} § 300,000) 862,009) 6,390,511) 60]... 1/190 | Ohio Valley Bank.-| 100,000] _94.941| 1,672,076] 1990|-_.--- Tails 
Nat Bk of No Phila; 500,000 154,982) 41,433,394) 100°____- 11130 Pennsylvania N Bk} 200,000) 258,147; 1,170,470) 400)... ._. naiaet 
Nat Security Bank-) 250,000, 1,722,000) 7,954,000) 190 _.___ 11483 Penn Savings Bank| 100,000} 101,312) 1,538,914) §&90)_...... nee 
Ninth Nat Bank---| 500,000) 1,417,000, 9,652,000) 100|_____ 1/375 People’s Sav&Tr Co} 3,000,000] 6,618,702)12,902,022) 300)_._.- eRe il 
Northern Nat Bank) 400,000) 466,229) 5,551,000] j)00]___. _ 11187 Second Nat Bk... 300 ,000)n1,332,197'n5,583,183)___ _}__ ee ieieote 
Northwestern N Bk) 200,000) 890,000) 5,948,000] 100)__. ..11401% | Third Nat Bank. -_- 600,000 390,297] 2,801,043] 100).....-|_-... 
Olney Bank & Tr-.-} 125,000} 137,574) 2,942,918) gs0/_..___ 4111 | Union Nat Bank-_--| 2,000,000) 5,273,022'22,990,794) 1960}... - —_ 
Oxford Bank--.--~- 250,000} 142,977! 2,294,795! 60)... |. --.. | Union Savings Bk_| 1,000,000] 1,262,407/22,170,996| 100)_...__ sot 
Penn National Bk-| 1,000,000} 2,828,121/11,522,000] \o0)___- . 1354 Western Nat Bank-| 1,000,000} 675,917|_5,498.796) 100)_..... ooo 
200, 51,327) 4,501,829) 50}______|____- Western 8 & D Bk-_| (250,000) 429.127) 2,909.012| i100/_..__- <e5ae 
§,000 000] 11,205,071198,519,000) 100) _____ 1/385 Allegheny Trust Co} 700,000} 679,600)§4,467,287| 100/_..... base 
500,000) 652,000) 3,705,000) 100). ____ 1114044 | Colonial Trust Co-| 2,600,000] 4,068,999,17,736.767| 5Q)_..2 22... 
280,000 903,060) (7,542,194) 100])____. 317% | Gom’wealth Tr Co- 1,500,000} 1,501,774! 9,872,704 100)... .}..-~. 
800,090} 504,000) 4,500,000) 100) _____ 22134 | Continental Tr Co-| 480,000] 284,497| 1,544,356| 100)__.._- cdibel 
500,000} 748,000) 8,996,000) 100)_____ 1225 Dollar Sav & Tr Co} 1,000,00C} 1.300.479; 8,456,756] 100)_..._. sachin 
200,000} 185,000) 1,626,000) 100)____- 1/140 Farmers Depos Tr_| 1,320,000} 521,077}. 1,826.9037)-._ |... 2 j-2... 
850.000) = 59,345! 2,507,640) 50)..___- 145 | Fidel Title & Tr Co 9,000,000] 4,989,297/14.742.976 100)...._. eden 
800,000) 355,000) 4,145,000) 100)--_ "7.190 Franklin Sav & Tr_| 175,000} 155,691] 2,182,721]; @5]___._- aes 
400,000 301,000 3,770,000; 100)_____ 125 Hazlew’d 8 & T Co 5,400 185,737) 2,251,494) 1G0}.....- — 
1,000,000) 1,327,000) 9,445,000) 100). ___- i250 | HillTopS&TCo-| 150,000) 120,840) 2,475,373) 0).....- aa 
1,000,000} 2,307 ,644)12,757,000) 100)____. 1/240 Manchester Sa 
00,000] 827,717)12,187,000) i990). ‘| 234 Bank & Trust Co 350,000 164,424) 2,451,422) 50)_.... ale 
100 ,000 88,176] 1,742,323) gol... I} 94 Merch Sav & Tr Co 125,000 47,976 982,284) 560)...... 
750,000] 602,440) 2,744,671| 100). ____ 11200 Metropolitan Tr Co} 125,000 40,541] 1,245,251] 100)...... 
125,000} 108,702) 1,743,546) 30]... ... 53 | Oakl’d Sav & Tr Co} 200,000} 300,000) 4,173,645) 100)...--. eine 
750,000} 946.794'10,330,142| g§o|_- ~~~ 187 People’s Trust Co.-| 250,000} 178,794) 2,159,670, 100).....- 
177,632] 3,254,756) 100|_____ 145% | Pittsburgh Tr Co_-_| 2,000,000} 2,316,070,14.220.237| 100)_._._- 
600,000; 689,159) 6,841,741) 50)_._.. 120 | Potter Title& TrCo| §00,000] 206,507) 4,107,597} 100|_..._. 
400, 616,565) 5,023,910) yoo]___ 198% | Provident Trust Co 150,000 133,247| 1,176,067] 100)...... 
2,000,000} 3,514.599|19,760.679| 100|_____ 11358 Real Est 8 & TrCo| 400,000 86.200] 3,323,957] 100]_..__- 
1,000,000 1,861,322 8,607,261) 100)_____ 11238 Real Estate Tr Co-_| 2,000,000} 1,986,003) 3,574,634) 100)... -. 
1,000,000) 1,291,064)12,140,708) go}. 4108 South Hills Tr Co... 125,000 102,310) 1,473,767) 100}...... 
156,175 93,893 932,419) 35)_..._- 120 South Side Tr Co-- 800,000 $52,789) 3,260,569) 100/...... 
800,000} 247,962) 3,537,716) 50)"--- (6444 | Terminal Trust Co_| 125,000 46,429] 468,440}... |... 
200,000} 221.877| 3,597,386] 100).-__— 1175 Union Trust Co_-.-| 1,800,000|38,676,795 85.340.734) iGO}... 
5,200,000) 16,616,511/36,043.190| 100). ~~~” 517 Washington Tr Co.| 350,000} 442,474) 6,729,095] 100)..___. 
61,470,000 } fee sea 105 West End 8 B & Tr 125,000} 440,849) 3,511,998) 850}...... 
@1,530,000|/ 2,708,149) 2,083,674/\100)___ 1105 William Penn Tr Co 125 ,000 71,498] 1,026,932) _. j_...-. 
1.000000) 888-24aln0-130°070] aS0] == zB, | Warkinarmaa’s, Sey 
-} 4s , , , ° I ei #180 00,000} 1,418,729, 9,088,473 
antown Tr Co} 1,000,000) 1,305,827|10,662,050| 190)... __ {| 227 ss ae eee . 
GdAvT&TCo_| 200,000} 197,174) 2,455,937] so\- ~~ il 85 P 
* Sale price. a Capital paid in; authorized amount is larger. 6 Capital to be increased. d May 5 1922. » Sept. 6 1931. s Bx-dividend. 
Last sale. « March 101922. «Apr. 281921. ¢ June 30 1922. . 


A New stock. 


n Dec. 31 1921. 
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PENNSYLVANIA—(Concluded) = 
TENNES als 
SEE—Nat. banks June 30; State institutions latest returns. 
Capital. Surplus &| Gross 

— S | Profits. | Deposits. |\Par.| Bté. | Ask. Capital Surplus &| Gross 
mney — $ & ;: wr ae —— - | Profits. | Deposits, \Par.| Bt@. | Asb 
at Bank R er |share. attanooga— aes” “Serene : 
Keystone Nat Bank rf 2 yo 1,081,549) 5,790,015 30} 110 /|115 Amer Tr & Bkg Co- 500 000 ee $ Per \sharo 
National Union Bk| 200'000 314'972| 1.545°799| 100] 200 |205 | Chattanooga S Bk-| 750,000 358,455, 2,114,908] 100}... 

Neversink Bank...| 109,000 977,767) 2,313,764| 25) 120 |125 First National Bank| 1,000,000 483,797| 4.781.468} 100|_.....|__--. 
Penn Nat Bank_-_. 100°000 100,460} 581,632) 50) 75 SN First Tr & Sav Bk.| °500'000 1,071,889|13.089 268] 100]_..-.-|_-... 
Reading Net Baa’ | — 200:000) ¢316.732| 4,336,409 1001 340 |870 | Hamilton Nat Banki 1,800 0001 evar’ socle1qebeeel iol a mixihid 
Schuyikill Vall Bk-| 100'000| \‘Sex’soy| oO 1o8 828 100] 302 |315 | HamiltonTr&SB_| 250, e747 ,725\e10,052393| 100]....22]. 222. 
Second Nat Bank.-| 300'000| 4, 0°777| L'to0'o59 50| 140 |150 . 0,000} 154,727] 2,693,728] 100)--..2-]. 222. 
Berks Co Trust Co-| 250.000 912,777] 1,799.959} 100) 290 |305 Knoxville— Cr Rea ORR 
Colonial Trust Co_| 250,000 219,299) 4,102,430 10; 19 22 American Nat Bank} 150,000 Per \ehare 
Pennsylvania Tr Co| 1,000,000 158,901) 1,191,375} 10) 14 | 15 City National Bank} 500,000 $50,000; s700,000} 100)...... 

Fr Co} 1,000,000) 1,239,741)10,932,268 100| 250 |300 | East Tenn Nat Bk.| 400,000 e305 ,447/ e6,203,900) 100)...... aooen 

Reading Trust Co- : 23 as7| o'o2e 1731 100] 223 [250 | Holston Nat Bank-| 5005000] 221'317| o’soc'ore |. Sade 
ost Sea » [ee | Mash Be detco-| soo.geo «tua s0i| 1382 S5q| dln -o— 

8 » ’ 004,508] LUU)..-<-- 
Blectric City Bank. 400,000] 431,960] 5,974,769| 100) 213 mere. | Salon Nat Bank...) 800,000) s233,117/ 81,291 t24| 100). poone 

Pest Natioval Boni yee 70,270) 1,202,247) 50) 94 : ---| 200,000] 187/822] 5:134/789| 100|--7-~- hi 
tesa Velden Denk. 1,509,900 2,324,847|26,510,334| 100) 420 [445 — spicata Wi BETIS sophie 
Gomogefiar | | S000) 22282 5) Bo) abs id | pane ghee 

0 Scranto 7 +4. - 112 ank of Com m Par lah 
Providence Bank - op oe 132,094] 1,955,920} 50) 179 |--.-- Cent Fe Being mya me oy to 2,352,007117.529.775| 100 340 IS50° 
Reonles® &Dimelik| y00'Deel 552'ayai11'614'506 50| 108 |_.... | First National Bank ; e497 ,749)¢5,697,409) 100) 190 195 
South Side Bank... $0000 552,872 ML, 614. 396 100 330 aoe Amer B & Trust *50'000 856697 grr yt > pe 275 |280 

> , , 130 uara . *annl 966,928) 100}....-- 
Svatenr’ thas Bank-| Sonrond) 1-403-142] 7.068.048) 208 $0) [----- iberty 8 Bk & Tr-| 200/000] 144'097 3'783.992| 100] 165 |170— 

Tuten Mat Benin) een'ott| © 858.007) 7.049. 912] 100] 360 |_.--- Man Sav Bk & i eae 164,027] 2,210,764] 100} 230 |240 
Gnion Nat Bank..-| 600,000) 228,667) 2,890,220 100! 123 |i26 | National City Bank yess 157,020} 3,790,736] 25}-...--]- 
Anthracite Tr | 250000 163,927] 2.186.783 50} 212 216 No Memphis 8 Bk 15 ,000 145,141) e3,016,723 100} 160 i170 
eee ewe Ge} aeeroey = 88.877 2'116.042) §0| 93 | 96 | Security Bk:& TrCo 0,000} 159.141] 4'944'977| 100] 230 |240 

mike acs] moon “B0.0d] Lane Sra wo} 17 RL | Ste Savings Rang 0.00] Fot0) 1.208.207 10] 20 

n ’ ° ’ ’ 7 
Dime Bk Tit &TrCo| 200,000] 187,764] 1,848,291] 50 os” liog” | . Bank & Trust Col 1,800 : a ee 
onal Bank| 378,000] 662.717} 6.070.209] 100} 255 |260 Comm T's & Bar Bel eos COC] con ae ti72 828.650) BO) oes ase 
Miners’ Bk of W B 30,000] 384,469] 3.786.418] 100] 155 {160 600,000} 270,389] 5,868,725! 100} 225 {230 
Second Nat Bank. - 500:000 a oe Asal 4 a60 fae skal ave leas PR nn mney ae ait 
vonic D x : +4 +43 .209 ,025 270 |280 erica Pe 
South Side Bk Bk- 190,000 158,830] 2,095,799! 100] 225 |230 Broadway Nat BE. 1,500,000 1,568,997|16,167,717 100! 2250. axe 
B Dep & = 43 (0001 72.771] 1,299,737] 50| 85 | 90 | Central Bk & Tr Co oan} 697 3.540) 8,398.942) eats les 
Wyoming Nat Bank 180'bos 515,039] 4,577,534) 680) 220 |225 Farm & Merch Bk payee 46,792) 953,977) 1062145 150 
Wyoming Val Tr Co 189,000 752.479] 3.882'714| 80] 300 |305 | First S Bk & TrCo- 230 '000 91,074) 1,244,795, 1002150 J155 
AAR '000| 934.877] 5.417.846] 80| 175 |182 | Fourth & First N B 1,100'000 1,348°197 17°827°902 100| 240 5250 
vues National Beak 300,000 507,491] 3,355,791] 100 hit aa “ioe et = gn cae ccabonas G00 Bek ex 
coming Nat BE'| | 50000] Sra S70) :355-844] Qaa]-2-2-7] 7227 | american ramt--=] C000) 36428) Jara) Sei "amp Le 
rt N 000] 2,049,679) 4,835,794] 100)_...-.|.---. Nashville Trust Cc 50,4: 599,373)... 1 age 
Rete, OPE C8E5,708 6885,108) 100... --}.---- Rachville Trost 0] $80,000, 416.477| 2.874.149] 100.5320 1868 
we a a te en 500,000 330.027] 2.938.995! 100 i sf s 70 
Tré&s8 DepCo{ 400,000| 467,973] 2.388,722| 0|_.----|----- TEXAS—National banks June 30; State institutions lat 

Qentral Nat Bank-} 200,000| 81,397] 1915,910| 190 Per |share | ~Austin— ) uitone laten reeurns. 
ji; i __—ae rT > JLO,91LU) EUV) 2 we nl ene A | Pr 

Drov & Mech Ni] 100000) 173.374] 1.237.128) 100|-~777-|-7= American Nat Bank| 300,000| s00.217| 5.545.717] 190).-----|---- 
preteen a) Hae) 225 29) ta] US =n | Cogan Du] 100.009, 83.67] 8.60) 10 re 
York Co Nat Bank. 5,339) 1,904,213) 100)_.__.. iacaabdh BR Ce ——— 
foe were | feeeees, §=O06.372) 3.008.098) Ba------ ----- | American Nat Bank) —250,000| 500.771] 4,362,786 Per |share 
Bent dion Tron Os 0,000} 400,423; 2,682,608; 25 7 onal Ba 400,000] 398,032] e5.445,790| 100}-..2.- oie 
Becur Title & Tr Co $90,000 233,: 577) 1,771,105 ee a exas Bank & TrCo 250,000 183.997 2° 136.505 Pe Nae ssoce 
Pee rte] pena, tee 728] es rea) fi -- | Daeg meek: 

— 37! 2,022,009! 401_-_-_-!_---- Am Exch Nat B P 
ae snes ank| 1,5 , or jahare 

RHODE ISLAND—Nat. banks Junc 30: State inetituts Bemtenl fiete Haak 000 bon 2,201,187|32,444,229 345 |350 

SS . State inetitutions latest returns. | City National Bank| 1,500,000] 2 423,947) 3,333,559 80 85 
aq widneck Nat Bk-| 200,000 ! | Per hare, | Dallas Nat Bank.-| 500, ?-930'827 a8 013-017 oe lene 
Sil iiechenesBank| io'oeul °ua7'0n0\ s727 704  Wibbeenadl myc | oe Se 1,000'000] 129°440| 81003942 130 {138 
Newport Nat Bank! 120.0 7,039, e727,764| 60)....-.|-.... e of Comm 'ce 0,000} 296.720] 3.033. 

Mennort Trost Co. 00} 72000 462,734, 60|------]-22-- Southwest Nat Bk_| 2,000,000] 636: 8.083, 708 260 |..-.. 
a pawtucket— $00, ss 248,772, 2,067,859} 100|---.--|._-- Dallas Tr & Sav Bi| 1,000;000| 319'9981107369 271 104 105 

i ae ---- eee 1,777,579 16,146,189] 100|---- ln » ti Pace 
Blacksto oaty order Nat Bank-.- le ' 
woes) tng) sunt) cp] ag ee | age] Aas) essa] A= 

igh Street Bank 120.000 7% 6: =" Tieseees mece “ — <-> = 1,000,000 232'054 10.434. ad) a ©ecose | 

Mechanics’ Nat Bk 120,000 166,794) 1,785,965) 60)--.--- |----- | State Nat Bank_--| 300,000} 185/304 4°33: Cie mesma pone 
poems, See Bed, nesany, | 208. 339| 5:202'495| 60)_..-_- | Amer Tr & Sav Bk-| 350.000 0’ 338,944) 100)..--.. anneal 

,000, 1,518,477| 7,45: | -==- | Secu , 10,291) 2,436,197) 100)...... a 
ae — of Coane 850,000! 1.345.922 04'601. 799 0 path ‘hs rity Bk & fr.-| 200,000 25,000; 1,448,528 OBR Delran 

Phenix Nat Bank__| 450°000 (046/441 ‘1789. 337] 490 ~~ 2-2-1222. C a Vial Natl Per |sh 

31, ’ 046,441; 1,789,660 5O)_. eke ontinental Nat or share. 
Posies Nav'c| $00009, 1998 G81) 2 7a2 002 fp------— | Ram Monk 8 Be) Bain o.oo t008 700 18 Bo 
Industrial Trust Co| 4.000'000| 8.124'627 3,131,390, §0\------ -*-7> | First National Bank 1,000,000! »n6s8'392 
124.627 93,744.794 . | - | Ft Worth Sta n688 392 n1304926 1 ae. commen 
meee § See Ae OS 3,000, 000} 4,860,229 57,643, 330|1096 pa peaiene Ft Worth Nat Bank pada + ee AFI 1,134,000; 100) 100 |..... 
on Trust Co---| 1,000,000} 705,837/13,749,179| 100 ------|----- | Stockyards Nat Bk} 200,000 238'330 12.804.239 + fe 
Otlonal Globe Bie | 100,000 pe 881, faa — ee Texas State Bank.-| 300,000 243,877) 4,612,920) 100] 275 300 
} . 000 73.971| 630.972) 38\......|..... Galveston— 
oe Nat Bk-' 200,000! 299,540 2,550, 097! 30 ee ee ity, nee penk 200,000! 227,607) 5,623,771) 100 a eve 
is , rst Nationa | n¢ 2°492" 

b H CAROLINA—Noat. banks June 30; State institutions latest returng | 50 Texas State Bk. 200'000 133°571 a ei a 
a og Texas Bank & TrCo| 400,000 723 058 yt Ee 100} - «== coco 
asanie et Bank-| 39.900 03 20n| 2201 10] aod] con | gttoute oe 

A - '000| 340 1127| 3.983792! 100| 290 1300 — n— 
Bk of Cha + 983,792) 100} 290 [30 No 
Garolina Sav Bank. 1,000,000) 924,172) 8,163,701) 100) 170 200 Caapante Wet ieee wag oT HL ad oe wetanel releein 
: 655 538, > 99,946 037.793] 100/...-..-/_....- 
Dime Bk &Tr----| 20000) 79:032| 1'sot-744] 400] 140 a ere oe BE on mE Beez ee 
xc & TrCo_-| 150.000} 207.97 crt ey 140 |160 Nat Bank of Comm| 500,00 92°F 4-4-4 100} ..-...|-.... 

First National Bank| 20,000) 5 7,971) 1,343,456) 100)y225 (250 Peoples State Bank| 150, 428.548 6.008 t ea teeerene i 
Miners & Merch Bk| 50,000 517,914] 2,350,960) 100) 360 |365 | State Nat Bank 50,00 22.691] 1,113,137] 100)------} a 

32,383) 360,324 ank..-} 200,000) 60,000) 2,535,713)----|------|---=. 

Reset) otbees ievel a seceed ae ts Gt | BerRmcedemecal teeny 108 F9i4-a8.r09) 0) 

Bo Car L’ 0 5,729] 1,955,540] 100] 225 ’ Mimi te bet Pe BPA Shee 

n&TrCo| 100,000! 50,442] 1,300,877] 100] 140 130 onda re. 1,000,000 1,324,177 20,192,670! 100]......]_. 

amer Bk & Tr yardian Tr Co---| 800,000) °256,827| 1,610,951) 100)------)----. 
er 

Bane of Commercs| 300,000] 103.040] sstsanal-22-|-72222|-2222 Atame Not Bank] 1000-000) 204-020) 4.873 2721 108 Mi a 3 

tizens Trust Co 100.000 ( 551,564) _..-|------|----- Frost Nat’! Bank 1,000'000| 67344: 200,968) 100)...... ici 

Farmers & Mer. Bk| 50.000 9,367; 291,047|_...|....-.|-...- Groce Mat Beak...| 960. 673,442) 5,564,220) 100)....... : 
First Nat. Bank 150.000 41,817 At oe a Lockwood Nat Bk- aon One 136,044 Be ., Rhye! See w wisi 
Norwood Nat. Bk..| 500,000 212,397) 1,192,766)----|---..-|----- Nat Bk of Comm’ce 2 yo 367,112} 2,350,072) 100)-..---|-2 2 
Peoples Nat. Bk. “7 200.000 948,799 3,958,771 cecelcosece|ooece San Antonio NatBk oon 'non 267,424 3,271,477| 100)...... sna 
Pi ont Sav & Tr. 50.000 373,114 2,284,004 eS Central Trust Co 20 ,000 224,697) 1,725,701) 100}...... * me 
Woodside Nat Bk. ‘ 42,747 1,270,510 PS, ae “eeery™ Com’w’ Aaa 0,000 39, 727, 3.120.541] 100]....-- prateat 

Spartan burg— 1000) 61,597) 1,034,391)----|----.-|----. Gants Siete Be] is00001 00" 670 1,752,787| 100)------|----- 
pueseeee ras SE -| 150,000, § 126,554) 430.281) 100) 180 1188 Weee— ean Eee pape 
Bk of 049] 670,679] 100] 100 5 
BE ot Soarianbuig | 179.000] | 10t'sra] | 735:330] Auol.----_|io | Central National | gov] | 108:330) 2.402.504 150) a he 

ar Sav Bank..-| 100,000 694, 100] 155 |_-..- Citizens’ Nat Bank| 250, ‘ | 2,462,804) 100)-.22--] 222. 

sme Se Aon 5 AR 8 ro 2 16,277] 320,742] 100|.___-- 100 | First National Bank 50,000] 167,707] 1,417,367] 100)-----.]-222. 
Mer . 197,204 2,220,078 100 i4 an 600 ,000 253,497 4, 904, 775 100 a 
ee S See Ses 100.0 120,000] 900,000} 100 235 + fut RG boty 300,000] 181,977| 1,513,247] 100|------|---.- 

. ‘0001 34,694] 379/035] 1001 183 |7777~ | Nations ICity Bank 800,000 126,032 1,530,212) 100)..--..|..--. 

Provident Nat Bk_! é 57.5 232,395) 100)..-.--|---=- 

a8e. 4 Mar. 10 1922. n Se ano Op be tnaaneed, " Geaieal to Oe MOMMA, DAMM DES, Gea, ie ae” Tae 
lud, , mn Sept. 6 1921. ¢ June 30 1921. Dp amouss id in. sEx-dividend. » New stook. 

. Va ae ae Ces ee eee Pat ee stds ee oe 
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VTAH—Natienai banks June 30; State institutions latest reiurns. 






















































































































































WEST VIRGINIA~—Nat. bank: June 30 State institutions lates: returns 
































































































































' 
| aseres lus &| Gross | ' | 
| Capital. | Profits Deposits. Par. Bia. | Ask Capitial. 6 eats. Pn Por Bé4. | Asi 
 Ogden— 2 aaa $ ry eet eee ei 
Gomme pre te = ag 000 156,694 1,448,840" iisvecadedews Wheeling— $ $ s Per joke 
a mo S98 297) $168 O68. cclkeconcubedene | 
Nat Bank of Comm) 250,000 57,300) 1,125,312) ..-.|..-.--]---- - Senne Whee Th Spe Ae aH errigt m4 eee ae 
Ogden Sav Bank...) 150,000) 165,000) 1,925,401/-.../......]-.... Citizens’-Peoples’ 7 poem Misys fai ee eee ee 
State Bank.; 100,000; 263,470) 5,028,945'.._.)......|--..- Trust Co 300.000! 188.917, 2,918,694' 100 | 
Nat Bank-.-| 600,000) 151,877] 2,441,707 100|....--|-.... Half-Dollar Sav Bk} 100,000| 214.824! 2,141,774] 100 _---.. _...- 

Salt Lake City— | Per shors. | Nat Bank of W Va.| 600,000) 419,500, 5,312,978 100 -LL222 LLL _e 
Continental Nat Bk} 250,006) 150,404) 2,898,190 100] 180 (200 | NatExchangeBank| §00°000| 592'777: 4.539.928 100 _..... ._..- 
Deseret Nat B 600,000 713,119| 4,427 (027) 100} 270 {272 uarter Save Bank 200.000 107.500. 1'055.700! pene pss 
Deseret Sav Bank-| $90:000| 355,047) 5.019. 778| 100} 202 {205 Side Bk & Tr Co} 100:000| 168.440; 1,528,005| 100 --.-.. -.... 
Nat Bk of Republic! 300,000! 368,877) 4,230, 511; 100] 150 1202 Dollar Sav & Tr Cc 750,000: 1,551,797) 9.302,5071 160'...... ..... 
National City — 250,000} 776,740 73,189,205; 106)..-.--|-.--- Security Trust Co 300, 000 "329. 817, 2.752, 776 ee use 
Metional Copper BE) , 300,000 88.074, 4.406.809) 100)-755--liia”~ | Wheeling Bank & BER OR 

& 0| 412,522 7,331,046 1 9 ' | 

Utah Sav & Tr Co. . 00.000 103,! 529 1,142,428 1066) 103 {105 Trust Co.....- 300,000 ead 294 4,877, 175 , 200 reel wens init UE i 
Walker Bros, B’kers| 650,000) 458,401 16,618,445) 100) 227 [232 
Sion Sav BE& TrCo! 1,900,000) 357,149 scree 100} 202 i207 

| ) ms 

| ee | 

—_— ~ | WISCONSIN—WNational banks Junz 39; State imatitutions latest returns 
FERMONT—Nai. banks June 30; State inatituiions la.eat returns. 
La Crosse— | | Per | here 

Barre— | Per \ehare | at dee Nat Bank 400 ,00( 312,719) 3,479,372 aga , ee 
GraniteSB&TrCo; 75,000; 52,024) 2,251,778 100)/..-.../...-.. Nee Bee State Bk 25,001 29,412) | 756,616) 100'..-...|-... 
People’s Nut Bank.} 100,000) 75.909! 2,541,990, i00]/_._._.)...-. Nat Bk of LaCrosse} 500,000) 464,742 4,290,644) 100 -...-.'-..- 
Quarry SBk&TCo.| 100,000} 28,274) 1,560,471/-._.|_.-.-.}-.--- oo. Te aedesl on'870| Leaseee Ge ---- 

Burlin ton— Per share 8 0 r’se a) } Y 240 JU >, RINT ---- 
- ae ee | 180 000) 1297,927 02,010,746, 100).....-|-..-. mtiwackee | | i 

an is y202,572 RB PEP eR 38 | | r ‘ 

1. 250° 006, 3430741 5577- vs gag ete Badger State Bank-| 200,000) 74. 249) 3,434,300 MERE eae 
Oapital let, 100,0 | 2 J sleell rem: First Wisconsin NB G ‘000. yas 4,7 760,470 72" 301 352 “106 1957 |200 

: 165,920 2,624,332 ae at Ul 2,4 ‘ 4 | 

Piet Nationa! Bank! 100'000 562. 276 sl, 632. 916 ee RE PETIT. Amer Exch Bank. Be ‘000, "CGO! 357.199! 9,271 "494| 10G: 127 (131 
Montpelier Nat Bk} 150,000) = 115,567| 1,518,710) 100)-.....|-.--. Marine Nat Bank_-| '500,000| 1,150,770 8,530,429, 100) 245 |_._- 
Montp'rSB&TCo} 100,000) 226,500, 4,346,475) 100|------|--— -- yy My Pal 1000,0C0 1.633.202 22,464,999) oo 
— ww J Od, as s9ES4i BUUGleaecceolieecoee 

Baxter Nat Bank.- 190,000, 176,998 0377,526 1001... ee Mer & Manufac Bk) 400,(00(| 165.274) 2.278.331 ACO) 127 |-..- 
Clement Nat Bank. 100,006} 0211,597/ 02,324,419 100/......| Milw Comm’l Bank! 100,006} 26,210 1,286,989, 1(0| 120 (128 
ington Nat 100000] »102°459) 6429745] 100 . /IDTIT | Nat Bk of Comm’ee | 1.000,00', 386, $76 16,413 904 1(6} 122 |125 
Rutland Trust Co. 50,000; 149,703 2'376.922| 100. - Second Ward Sav B| 1,000, 000} 1,587,667 30,564, EE We ninicekaes 
pies Sere eee ‘*|-=-"° | West Side Bank...| 466,000! (474,267) 2,819,126) 100'---.. —.-. 

an ade Na State...| 200 ‘600 BS.2Oll 9.416.166! BOO cecone cose 

+ “d } tn : 3 30 91) 

VIRGINIA—National banks June 30, Stateinstsiutions latest returns. iret Wise Trust Co | 800,000 wvs, af EsOUS, S85) 100 -...-. ----- 

Lynchburg— | ; 

First National Bank} 675,000 876,795 15,417, ie ee W YOMING—Nationai banks June 30. 
Byuchburg Nat Bk) 1,009,000) 850,839 t3,726,073. 100'-.-.-.]-.--- patra 
People’s Nat Bank_| 800,000| 1738.077 2.873.064 100 -.22--|-2_2- Cheyenne—_ | | Se» bitin 
ee et eee, = 956,377) 3,787,070 100 nn pnctng nn Citizens Nat Bank-| 100, 000! 169,009} 1,574,778 100'..-...|-.. 
== r | 9123 5( - & 
Qltizens Benk-—---| 1,000,000] | 730,074| 6.500.272 100] 330" |253"" | Stock Growers NB] 100 po Fie aol] 31032-608,_100)-~----|--- 
200, 708, 99,726, 10 Qs ' welt cmt 
Trust Co of Norfolk) 1,000,000); 891,570, 6'187.228| 100 200 205 vane ar oa = saa 1000) oe; ee ~— 100). -. poe 
Norfolk Nat Bank_| 1,000,000 5,338,140) 9,889,472 100; 215 (225 = — ——— 
Seaboard Nat Bank; 890,000) 599,4 97| 7,519,994 100) 200 {210 
Virginia Virginia Nat Bank_| 600,000] 259.744| 3.786.366) 100! 185 |190 
Pete ova Tr 5 ate ees oe | Per |share 
v ' 212,624) 3,434,170 100!_.-.... slaacaki 
Nat Net Bk i of Petersb ‘630,000 352,138| 2'835.751| 100:\...... ri CANADA. 
Bank. 000} 276,029) 2,778,727| 100!_..-_ I. aire 
ichmond— 800 Per \share Returns are all of 4ate May 31 1922. 
3 B00 000 937,920 11,191,732 100) 238 {245 
; 615,977) 3,470,205 100; 220 {225 
200,000; 289,837) 3,704,707} 24) 80 88 NOVA SCOTIA. 
200,000; 9 60,747\n1.428,698) 100) 121 |125 
600,000} 261,017) 5,572,062) 100] 185 |200 Capital | Reserve | | 
150,000 117,240; 1,622,006) 100)..-~_.'____. Paid in. Pund. Depeetie | Pa: | Bé4. Ask 
3,000,000 2.013,167)/24,879,041| 100] "365-1275 ly My Be |: 
a | 8: 1,521,733} 100} 305 {315 Prices are \per eeni, if } are. 
400,000) 1,848,.537/14,750.390) 1O0]_____- 800 Halifax— " ’ s ul « \cent 
Dt Pn ond senelseenimeaeisalanhen Bk of Nova Scotia-'g9,700,000 19,000,000; 165463699, 10)... * 25714 
1,000,000] 2.184.072/10,646,793| iuc| 400 1412 : | | f 
800,000 thet 1.883.726 2t| 93 95 - 
, ,462) 1,897.577| 8C1 163 1168 
100,000} 122.703} 1,040,991] 281 70 | 80 ONTARIO. 
1,000,000 240,974] 2,155,252) Loc] 97 99 PCR Serena nN 
1,000,090] 1,130,422! 4,350,710] 100] 325 {330 
Hamilton— | | Per cent. 
ank of Hamilton. 5,000,000 4,350,000,52,763,994 10: -.-.. * 17014 
WASHINGTON—Nai. banks June 30; Stateinstitutoins latest returns 
Toronto— 

Seattle— Per ‘share, | B&nK of Toronto- --~'g5,000, 000 6,000,000 | 69,411,721) 1G: |-._-- * 176 
Bank for Sa 29,279, 837,978, 100/_._._- —e ‘| Can Bank of Comm 15,000,000 15,000 ,00 | 290120005, | a */185 
Canad’n Bk of 10,942 4,153,664] 100!_.....'..._- Dominion Bank--. 0) 7 ,0OC 00: | 98,045,192; 100)..-.- has 
Dexter-Horton N B 630/122 19'186'051] 100).. ~~~ mete Home Bk of Canada’ A, 939. 073 550,00(.|19.938,654| 10t|_._._-! ae 
First National Bank 489,437 11,011,794| 100!------|..._. Imperial Bk of Can 97,000,000 7,800,000) 85,210,971 10|-----*/176 
Marine Nat Bank... 65,049 4,924, "706 ap ere Standard Bank-.-..| 4,000,000 5, ‘000 ‘000 59,959,651; 6€)..-.- * 198! 
Metro it nNatBi 255,147| 5,127,429] 100/_.-__- "77> | Sterling Bk of Can_} 1,233.200, 500,00.| 15,269,469, 101 |-.--- Siloate- 
Nat Cy Wt of Soil THE Tb ett 7 FB se poe | | 

s Sav Bank. $13.63 4'052.030, 100|--.._- ene : | 
Renboard Nat t Bank 67,492) 2.588.273] 100|......|..... ae 
Seattle Nat Bank__ 895,467 ,21,705.914 100 aie oryrie 
Am Sav Bk & Tr Co 91,274' 2.192.788] 100]------'..._. QUEBEC. 

Union Nat ans 80,704 9,391,786) 100|_.-...|..... waaie 

Spokane— Per \ehare Montreal— | pony on 

of Montreal... 8,214) 1,219,315; 100}-.-...]_._. Bank of Montreal. . ‘7. 250,000 27,500, 000 569149507; 100). _-- * 218 
Exchange Nat Bk... 293,392, 8.654.743) 100'......|....- Banqued’ Hochelega g4,000,000; 4,000,000 50,634,899 100)... .- * 147% 
Fidelity Nat Bank. 131.631 3.971.778, 100|......'... ~~ Mojgon’s Bank -- -./ 44,000 000) §,000,000 53,579,286, 100)---.- */165 
Old National Bank. 390,649 18,172.171| 100'......!..... Provinc’l Bk of Can’ 3,000,000 1,500,000 30,648,079 - 100)..--.-- ore 
— — Alteg —ayd my 47,271| 1.288 426, ee Roya! Bk of Canada 20,400,000 20,400,000 364303678, TRS * 200 

r Co. 25,086, 9,832, REE psig 

nion Trust Co... 153, 092) 152 913 100 CB ak Quebec— | | : | | 
Washington Tr Co. 76,601} 1,503,916, 100,....... petra Bangue Nationale. 2,049,140 400,009 38,053,663) 100)_..._.)_.__- 

r | =-=- | Union Bank of Cap 94,000, O0u! 6 ,000,000 93,884, 787| re * 13514 
seas Wk of Tecome. 310,635 14,687,126. 1090 wth sep | : | 
Puget SdBk&Tr Co 64,661| 2,393,344] 100|-222-2}Z2222 | | 

SASKATCHEWAN. 
j ‘ 
Weyburn— . | 
Weyburn Secur Bk. 524,520, 225,000; 1,876,760 100 TE bag 
j 
* Sale price. a Supt. 8 1920. 


‘May 5 1922, 
c Mar, 10 1922. & 


¢ Bept. 6 1921. 


ew stock. 


$ § Shs te cotta paid in, authorized amount is larger. 


ec. 31 1921. 
» June 30 1921. 


a Ex-dividend. 
k Includes oae-third of a share in Dexter-Horton Trust & Savings 


s April 28 1921. 
Ban 4 


k stock. 


r May 5 1922. 
March 


1917. 

























Special Department for Banking Shares 


La Salle and Monroe Chicago 





John Burnham & Co. 


Investment Securities 


























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility in.estments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors op 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


eC CO CL LC CL ee et 
—— a 








| 














WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STR&ETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. | 





